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The Financial Situation.
What has long seemed inevitable came to pass this

week when the Bank of England raised its discount
rate from 51/2% to 61/2%. Fearing adverse effects
on. British trade, the Bank has resisted putting up
the rate to the utmost, but the present week gold
withdrawals have been on such a scale, in part for
French account and in part on American account,
that the risk involved in further delay appeared too
great, and accordingly the higher rate has now been
put into effect. The Bank the past week has been
losing gold on a huge scale. Day after day the with-
drawals have been heavy and the weekly statement
issued on Thursday for the week ending Wednesday,
showed a further loss of gold of no less than
£3,708,435, with the result that the Bank's aggre-
gate gold holdings are now down to £133,212,565,
whereas the Cunliffe Committee some years ago sug-
gested £150,000,000 as the minimum figure at which
the gold holdings should be maintained. As against
the present week's holdings of coin and bullion of
£133,215,565, the corresponding total on Sept. 26
last year was £173,204,657, showing a diminution of
£40,000,000, or, roughly, $200,000,000. And this
affords an idea of the drain to which the Bank has
been subjected in recent months.
But what are the causes responsible for this large

and persistent drain upon the gold reserves of the
Bank? Why has the Bank found it impossible to
prevent this steady outflow of the metal or even to
check it, notwithstanding that prior to this week's
advance of 1% the Bank rate stood at 51/2% (an
unquestionably high figure) ever since Feb. 7 last,
a period of over seven and one-half months? There
can be no doubt that the primary cause is found in
the gigantic speculation that has continued so long
in the New York stock market, with resulting ab-
sorption of bank credit on an unprecedented scale

and the great rise in money rates to which this has
led. This great speculation, with attendant high
money rates, has really been a twin cause acting
to impair British gold reserves. The attractive
money rates here have acted to draw capital and
funds to the United States, not only from Great
Britain, but from virtually all other parts of the
world, the purpose, of course, being to take advan-
tage of the profitable employment to be obtained
here at the high figures referred to. In addition,
the tremendous rise in stock values that has been
going on has acted as a lure to attract the foreign
speculator, as well as the American speculator, and
to tempt both to participate in the unbridled specu-
lation prevailing.

It has long been known that European speculators
were taking a hand in the speculation in the New
York market, engaging in very large trading from
day to day and sending and keeping funds here to
their credit for that purpose. But it appears that
participation extends also to the remoter parts of
the world. Travelers returning from South Africa
and even from India report that interest in the fluc-
tuations in the New York stock market is as keen in
those parts of the world as it is in the United States
and Europe. The New York stock market indeed
is almost the sole topic of conversation in banking
and financial circles in those parts. These people,
too, are speculating—not in local securities but in
the New York stock market. Stocks have gone up
so fast and the advance has continued so long that
everyone is anxious to have a part in the game.
Everyone has a vision of making a fortune over-
night. In a word, everything is combining to impel
the flow of capital, of funds, of investments, of gold,
and of everything else, this way. And the burden
of the drain is falling in large part upon Great
Britain.
But to what or to whom must this unparalleled

speculation, which now holds the whole world in its
grip, be attributed? The answer is again very
simple. The speculation, or at least the most glar-
ing features of it, owes its origin entirely to the
easy money policy inaugurated by our Federal Re-
serve authorities a little over two years ago, in the
Summer of 1927, when they insisted on reducing the
Federal Reserve rediscount rates to the very low
figure of 31/2%, even forcing one Reserve Bank to
put this low rate into effect against the violent pro'
tests of its officials, and then proceeded to flood
the country with Reserve credit by the hundreds of
millions in the purchase of United States Govern-
ment securities, the holdings of which increased
from $253,896,000 on May 11 1927 to $627,403,000 on
Jan. 4 1928, and at one time in November 1927 (Nov.
16), during the period of Government financing, were
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as high at $704,794,000, while at the same time the
Reserve Banks increased their holdings of accept-
ances from $183,217,000 June 22 1927 to $387,131,000
Jan. 4 1928. The purpose of this action, as now
admitted, '-as to produce such an extreme condition
of ease in the United States that gold would in-
evitably flow out of the country in huge volume,
thereby facilitating the return to a gold standard
of certain European countries, more particularly
Great Britain and France. The cry was that we had
too much gold, and could easily spare large blocks
of it.
The object sought was attained, an aggregate of

half a billion dollars gold flowing out of the country
during the early months of 1928. But the matter
did not end there. The condition of extreme ease
in the money market which the Reserve authorities
sought to bring about, and succeeded in so doing,
had the usual effect of reviving speculation, and in
the present instance led to a speculation in the stock
market the like of which has never been witnessed
in the entire history of the world. It did not take
very long, either, for the speculation to become mani-
fest. It was a speculation caused by paper money
inflation, even though paper money based on gold,
namely the issue of Federal Reserve notes. Gover-
nor Young of the Reserve Board is on record as
saying that the Board foresaw the possibility that
speculation would be stimulated, but the Board bal-
anced the evils from that cause against the good
that would result to the European countries aiming
to return to the gold basis and reached the conclu-
sion that the former was to be preferred. But never
was a greater mistake made!
Of course the Reserve Board never had in mind

any such speculation as has actually developed.
They were obsessed, however, with the notion that
they could maintain absolute control of the credit
situation, no matter what happened. It became
plain at the very beginning of 1928 that the specula-
tion was gaining great headway. The Reserve Board
was cognizant of it, too, and felt prepared to deal
with it. They at once brought their much vaunted
open market policy into play. Having in the later
months of 1927 thrust out Reserve credit by the
hundreds of millions, they now undertook to with-
draw this extra Reserve credit in the same ready
way with which they had previously dispensed it
and flooded the markets with it. To that end they
began selling the United States Government securi-
ties in the same large way in which they had pre-
viously acquired them. But the scheme did not
work. These sales of United States Government
securities served merely to demoralize the Govern-
ment bond market, and later also the general bond
market. No contraction in Reserve credit resulted,
because the member banks, after buying the bonds
from the Reserve institutions, simply took them back
to the Reserve Banks and borrowed upon them. This
happened week after week, with the result that the
amount of Reserve credit outstanding was not
diminished at all. The Reserve Board concurrently
also advanced the rediscount rates of the Reserve
Banks, first from 31/2% to 4%, then to 41/0%, and
finally to 5%. But all to no purpose. Stock specu-
lation kept steadily spreading, and kept absorbing
bank credit in perfectly astounding amounts. By
Sept. 5 1928 the Reserve Bank's holdings of United
States Government securities had been reduced to
$206,385,000 from $627,403,000 Jan 4 1928, but the

member banks had meanwhile increased their bor-
rowings at the Reserve institutions from $520,879,000
to $1,080,117,000.
What followed is well known. Owing to the absorp-

tion of bank credit in Stock Exchange speculation,
interest rates here began to rise with great rapidity.
The international gold current was now reversed and
the gold previously forced out in such a generous
way began to drift back—at first slowly, and then
with growing momentum. High money rates here,
along with foreign propensity to participate in a
speculation which was yielding such large profits to
those engaged in it, began to divert funds from all
parts of the world. Accordingly, Europe found
itself obliged to yield up again the gold which Fed-
eral Reserve policy had so graciously placed at its
disposal. In the effort to prevent the retaking of
the gold and to stop or retard the flow of capital
and of funds to the United States, one European
Central Bank after another found itself obliged to
raise its discount rates. And the movement towards
higher, and still higher, discount rates abroad
has continued in progress ever since, finding its
latest manifestation in the action of the Bank of
England this week in raising its rate from 51/2 to
61/2% after having advanced it on Feb. 7 last from
41/2 to 51/2%. And more advances abroad are evi-
dently in prospect. As a matter of fact, the Scandi-
navian banks have already followed in the footsteps
of the Bank of England, the National Bank of
Sweden having raised its rate from 4%70 to 5%%,
the Bank of Norway from 5% to 6%, and the Na-
tional Bank of Denmark from 5% to 51/2%.
The facts here narrated as to the cause and origin

of the speculation in our stock market, which lies
at the bottom of the whole situation, are worth
recounting, inasmuch as they show the ineffable
folly of a policy such as the Reserve authorities
have been pursuing in recent years of letting foreign
affairs govern their action instead of confining
themselves entirely to the credit situation within
the United States itself. It also carries a warning
against any repetition of the folly such as would
be involved in making our Federal Reserve Banks
a tender to the proposed Bank for International Set-
tlements. The job of looking after the home credit
situation is big enough in all conscience without
assumption of responsibility, in whole or in part,
for outside affairs, no matter how closely these may
appear to be related to our own.
The easy money policy so jauntily entered upon

by the Reserve authorities in 1927 was an attempt
to create an artificial condition of things, and for
that reason was without justification, even though
the motive behind the attempt may have been good.
Being artificial it was bound either to fail or to be
attended by ill consequences. As to these conse-
quences, the predicament in which the central banks
of the whole world find themselves to-day affords
overwhelming testimony, not to speak of the havoc
that the unexampled stock speculation is creating in
other directions. Even if we grant that some tempo-
rary good to Europe resulted from the forced and
unnatural expulsion of $500,000,000 gold from the
United States, it is impossible not to note at what
price this advantage was gained in the light of the
happenings of to-day. The only safe and sane course
for the Federal Reserve is to refrain from meddling
in foreign affairs. As to the effect in engendering
and fostering stock speculation, it is only necessary
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to say that brokers' loans, according to the weekly
returns of the Federal Reserve Bank of New York,
on May 11 1927 aggregated no more than $2,914,-
945,000, while the present week they are up to a total
of $6,761,000,000. The full measure of the ill conse-
quences in this last particular still remains for the
future to determine.

Next to the advance in the discount rate of the
Bank of England, the further growth in brokers'
loans shown in this week's return of the Federal
Reserve Bank of New York commands chief atten-
tion. This further addition to the total of these
loans is really startling in its magnitude. It is also
in the highest degree surprising. The stock market
has been weak most of the time, both last week and
this week, and because of the attending liquidation
everybody had counted upon a _contraction in the
total, instead of the further huge expansion now
disclosed. The usual explanations are offered, and
it is being urged very confidently that these brokers'
loans can no longer be accepted as a measure of
Stock Exchange speculation and the absorption of
bank credit therein and thereby. It is urged that
the increased borrowing represents the operations
of the Investment Trusts and trading and holding
companies which are multiplying in such a perfectly
astounding way. These trusts and holding com-
panies are certainly making numerous and extensive
appeals for new capital, but they are so abundantly
supplied with surplus funds of their own, which they
are loaning out, it is believed, in great part on the
Stock Exchange at the high rates there to be ob-
tained for call loans that it is difficult to accept
the explanation referred to.
As a matter of fact, the new increase of $192,-

000,000 in these brokers' loans the present week is
found entirely in the category of loans denominated
"for account of others" (embodying the class of
loaning in which the investment trusts indulge) the
total under this heading having risen during the
week from $3,626,000,000 to $3,860,000,000, an addi-
tion of $234,000,000, while, on the other band, the
loans that are made by the reporting member banks
in New York City for their own account are some-
what lower, at $1,024,000,000 the present week,
against $1,046,000,000 last week, and the loans for
account of out-of-town banks are also somewhat
lower at $1,876,000,000 against $1,897,000,000.
The conclusion seems irresistible that what has

happened is that while unquestionably there has
been extensive liquidation of weak stock holdings
on the Stock Exchange these holdings in passing to
new owners have lodged in the hands of holders who
themselves are obliged to borrow heavily, instead
of having passed into actual investment channels.
As to the condition of the Reserve Banks them-

selves—the brokers' loans relating to the member
banks—borrowing by the -member banks at the Re-
serve institutions is found to have increased again,
but only moderately so, the discount holdings of the
twelve Reserve Banks having risen during the week
from $933,916,000 to $944,399,000. This we call a
-moderate increase, having in mind the further huge
expansion in brokers' loans, but the fact is that this
increase in brokers' loans, as just shown, has been
entirely in the loans "for account of others," against
which no reserves are required, and which, therefore,
involve no new borrowing at the Reserve Banks.
Another point to bear in mind is the large Govern-

meat deposits which the member banks are now
carrying as a result of the income tax collections and
the concurrent placing of a new issue of Treasury
certificates of indebtedness. On these Government
deposits, likewise, the member banks are not obliged
to hold any reserves. We referred to the magnitude
of these Government deposits last week, but then
did not have the figures for the entire body of report-
ing member banks. The statement issued on Monday
of this week showed that these Government deposits
had increased last week no less than $227,000,000,
this covering merely the banks obliged to make
weekly reports, and it does not seem likely that
any change has occurred in that respect the present
week, since none is shown either in the case of the
reporting member banks in New York City or those
in Chicago, the two centers for which this week's
figures are available,
The Reserve Banks have the present week also

further enlarged their holdings of acceptances pur-
chased in the open market, the amount of,these hav-
ing risen during the week from $241,103,000 to $263,-
934,000. On the other hand, the holdings of United
States Government securities have fallen from $177,-
609,000 to $152,059,000, probably as a result of the
paying off of some temporary certificates of indebt-
edness put out the previous week by the United
States Treasury. The final result is that total bill
and security holdings (reflecting the amount of Re-
serve credit outstanding) are only a little larger
the present week than last week, being $1,375,467,000
against $1,367,678,000.

The stock market this week has had a hard time
of it. It has been weak, lower, and depressed. This
has been due to a variety of causes. In the first
place, there has been a renewed surge in money rates,
call loans on the Stock Exchange having touched
10% on Monday, and after getting back to 8% on
Tuesday, having again risen to 10% on Wednesday.
On Thursday and Friday the rate all day was 9%.
In the second place, the probability that the Bank
of England rate would be raised became almost a
certainly very early in the week, as large with-
drawals of gold from the Bank were reported day
after day. Then the difficulties in which the so-
called Clarence E. Hatry group of securities (deal-
ings in which were suspended on the London Stock
Exchange on Friday of last week) became involved
were seen to have wider ramifications than at first
supposed. On Wednesday of this week the Stock
Exchange committee in London decided to defer for
one month a settlement in shares of the seven com-
panies in which dealings were suspended Friday;
and members of the stock brokerage firm of W. Rim-
sell & Co., one of which is a plaintiff against Clar-
ence E. Hatry and three associates who are now in
jail, were declared defaulters on the Exchange. In
addition, Dickinson & Co., a Liverpool brokerage
house, was declared a defaulter on the Liverpool
Stock Exchange on Monday.
On Tuesday considerable comfort was derived

from news dispatches in the daily papers saying
that Government revenues were proving so satisfac-
tory that President Hoover was likely to urge Con-
gress to enact legislation providing for a further
reduction in taxes, though the precise form of re-
duction had not yet been determined upon. On the
strength of this announcement the stock market
enjoyed a good sized rally Tuesday morning, but
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broke again badly in the afternoon when the call loan
rate on the Stock Exchange once more mounted to
10%. On Wednesday liquidation proceeded on a
wide scale, and the market fell into a state of almost
complete collapse, with large and general declines.
In the last hour, however, a sharp upward reaction
began under the influence of supporting orders,
which suddenly appeared in all parts of the market,
with the result that the upward rebound was almost
as pronounced as the antecedent break, and in a
number of stocks more than the whole of the previous
declines was recovered. Thus Amer. & Foreign
Power, from a high of 1847/8, declined to 1711/2, and
then recovered to 181% at the close; Johns-Manville,
from 207, fell to 193, and closed at 203; J. J. 'Case Co.,
from 400, dropped to 383, and then rallied to 396 at
the close. U. S. Steel also showed a big decline, with
a sharp recovery; from a high of 23414 it fell to
226%, but closed at 231%. The case of Adams Ex-
press furnishes the most conspicuous instance of
all. From a high of 630 it tumbled to 575, a loss of
55 points, and then recovered to 630, its previous
high; Amer. Tel. & Tel., from 293%, fell to 286%, and
closed at 292%; while Radio Corp., after declining
from 897/8 to 851/8, got back to 897/8 at the close. On
Thursday the market became somewhat more settled.
The advance in the Bank of England discount rate
was known at the opening of the morning session,
but was without influence, the effect of the action
having been previously discounted. On Friday, how-
ever, the further great expansion in brokers' loans,
in amount of U92,000,000, was used with telling
effect against the market, and the market fell into a
state of utter collapse, with only a slight rally in
the closing hour.
Trading has been on the same scale as in most

other recent weeks, running about four million
shares a day on the New York Stock Exchange, ex-
cept that on Wednesday, when the market broke so
badly, the transactions approached five million
shares, and that on Friday the sales also again
increased, when the market fell into a state of re-
newed collapse. Sales on the New York Stock Ex-
change at the half-day session last Saturday were
2,062,890 shares; on Monday they were 4,390,550
shares; on Tuesday, 4,408,900 shares; on Wednes-
day, 4,957,260 shares; on Thursday, 4,003,860 shares,
and on Friday, 4,591,590 shares. On the New York
Curb Exchange the sales last Saturday were
1,110,500 shares; on Monday, 1,787,900 shares; on
Tuesday, 1,749,800 shares; on Wednesday, 1,852,800
shares; on Thursday, 1,826,900 shares, and on Fri-
day, 1,878,900 shares.
As compared with Friday of last week, prices are

lower all around, with few exceptions to the rule.
United Aircraft & Transport closed yesterday at
10014 against 112 on Friday of last week; American
Can at 166 against 176%; United States Industrial
Alcohol at 213 against 221; Commercial Solvents at
635 against 650; Corn Products at 113%8 against
115; Shattuck & Co. at 63% against 67; Columbia
Graphophone at 55% against 62%; Brooklyn Union
Gas at 215 bid against 237; North American at 16834
against 170%; American Water Works at 195
against 183%; Electric Power & Light at 76 against
83; Pacific Gas & Elec. at 84 against 93%; Standard
Gas & Elec. at 235% against 200; Consolidated Gas
of N. Y. at 156 against 167; Columbia Gas & Elec.
at 1243% against 128%; Public Service of N. J. at
124% against 129'7/8 ; International Harvester at

116% against 129; Sears, Roebuck & Co. at 158%
against 164%; Montgomery Ward & Co. at 120%
against 127; Woolworth at 98% against 10178 ; Safe-
way Stores at 179 against 1841%; Western Union
Telegraph at 212 against 2201/8 ; Amer. Tel. & Tel. at
2917/8 against 301%, and Int. Tel. & Tel. at 126%
against 1331%.

Allied Chem. & Dye closed yesterday at 316
against 326 on Friday of last week; Davison Chem-
ical at 52% 'against 53; E. I. du Pont de Nemours
at 1923% against 208; Radio Corporation at 85%
against 96; General Electric at 357% against 36714;

National Cash Register at 123% against 1337/8 ; In-
ternational Nickel at 55% against 587/8 ; A. M. Byers
at 1501% against 145%; Timken Roller Bearing at
112 against 111%; Warner Bros. Pictures at 54
against 57%8 ; Mack Trucks at 95 against 100%;
Yellow Truck & Coach at 29% against 321%; Na-
tional Dairy Products at 75 against 76%; Johns-
Manville at 1971% against 210%; National Bellas
Hess at 37 against 39; Associated Dry Goods at 51%
against 51%; Lambert Company . at 130% against
1341%; Texas Gulf Sulphur at 68% against 71%,
and Kolster Radio at 26 against 281%. A few new
high records for the year have been made during the
week, notwithstanding the general demoralization
of the market. The following shows the principal
ones of these:

STOCKS MAKING NEW HIGH FOR THE YEAR.

itaifroad—
Mimi. St. Paul & S. S. Marie
Industrial and Miscellaneous—

American & Foreign Power
Amer. Water Works & Electric
Anchor Cap
Atlantic Gulf & West Indies SS Lines
Best & Co.
By-Products Coke
Chicago Pneumatic Tool
Columbian Carbon
Columbia Gas & Electric
Continental Can
Cutler-Hammer
Fox Film class A
General American Tank Car
General Gas & Electric, class A

Industrial (It Miscell. (Consl.)—
National Biscuit
Newport Co. class A
Owens-Illinois Glass Co
Pacific Lighting
Paramount Famous-Lasky
Philadelphia Co.
Public Service Corp. of N. J.
Simmons Co.
Southern California Edison
Standard Gas & Electric
Timken Detroit Axle
Underwood-Elliott-Fischer
United Biscuit
U. S. Distributing Corp.
Western Dairy Products class A

The steel shares tumbled with the rest. U. S. Steel
closed yesterday at 226 against 23434 on Friday of
last week; Youngstown Sheet & Tube at 124 bid
against 135; Republic Iron & Steel at 128 against
1407/8, and Ludlum Steel at 93% against 99%. The
motors also at times displayed marked weakness.
General Motors closed yesterday at 671% against 73
on Friday of last week; Nash Motors at 781/8 against
83%; Chrysler at 58% against 65%; Packard Motors
at 261/8 against 29%; Hudson Motor Car at 76%
against 83; Hupp Motors at 41 against 43%. In the
rubber group Goodyear Rubber & Tire closed yester-
day at 100 against 1077/8; B. F. Goodrich at 69%
against 71%; United States Rubber at 5214 against
55%, and the preferred at 74 against 7734.

Railroad stocks have also succumbed in face of the
favorable income returns for the month of August
that have been coming in. Pennsylvania closed yes-
terday at 1007/8 against 102% on Friday of last
week; New York Central at 223 ex-div. against
2393%; Erie RR. at 827/8 against 88; Delaware &
Hudson at 208% against 216%; Baltimore & Ohio
at 1321% against 139%; New Haven at 121% against
1221/8; Union Pacific at 269% against 283.; Southern
Pacific at 143% against 150%; Missouri Pacific at
88 against 91%; Kansas City Southern at 96%
against 100%; St. Louis Southwestern at 897/8
against 94%; St. Louis-San Francisco at 125%
against 12714; Missouri-Kansas-Texas at 5334

against 54%; Rock Island at 133% against 137;
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Great Northern at 115 against 120, and Northern
Pacific at 103 against 107%.
The copper stocks have at times shown strength,

but also are lower for the week. Anaconda Copper
closed yesterday at 1161/2 against 1241/2 on Friday
of last week; Greene-Cananea at 175 against 1861/4;
Calumet & Hecla at 41% against 44; Andes Copper
at 5234 against 551/4 ; Inspiration Copper at 41
against 44; Calumet & Arizona at 12434 against
1261/2; Granby Consolidated Copper at 85% against
89; American Smelting & Refining at 112 against
118%, and U. S. Smelting & Ref. at 49 against 511/2.
The oil shares form no exceptions to the rule of

declines. Standard Oil of N. J. closed at 731/8 yester-
day against 731/4 on Friday of last week; Simms
Petroleum at 311/4 against 33½; Skelly Oil at 401/8
against 41; Atlantic Refining at 587/8 against 6234;
Pan American B at 621/2 against 63%; Phillips
Petroleum at 3734 against 37%; Texas Corporation
at 651/2 against 661/2; Richfield Oil at 381/4 against
40½; Standard Oil of N. Y. at 431/8 against 431/2,
and Pure Oil at 26 against 261/8.

European stock markets have been depressed in
most sessions of the current week, with the inter-
national monetary situation looming up in ever larger
perspective. The long-expected increase in the Bank
of England discount rate to 61/2% was finally an-
nounced Thursday, as already noted, this action again
placing the London rate 1/2% above the prevailing re-
discount figure of 6% at New York. Extremely heavy
gold exports from London to the Continent and to
the United States were made in the early part of the
week and the rate increase was therefore looked for
in all markets. It was viewed with some relief as a
necessary evil finally accomplished and it was ac-
companied by a drop in prices on all European ex-
changes. Expectations that the advance of the Bank
of England rate would be followed by a general mark-
ing up of European money charges began to be
realized immediately. Almost simultaneously with
the London action, and apparently as a result of it,
increases in the discount rates of all three Scandi-
navian central banks were announced. The monetary
developments were naturally of paramount impor-
tance in all European financial centers, but the sev-
eral markets also were adversely affected by local
troubles. The London market remained under the
shadow of the collapse of the Hatry group of com-
panies which occurred on Friday of last week. On
the Berlin Boerse a sharp downward tendency was
accentuated early in the week, and support was given
the market by four prominent banks to prevent de-
moralization.
The London Stock Exchange began the week with

all sections of the list under the pressure of liquid-
ation brought about by the Hatry collapse on the
previous Friday. The market was nervous until
mid-day, when reassuring statements were issued
by the General Purpose Committee of the Stock Ex-
change. This produced a more cheerful tone and in
some cases parts of the early losses were recovered.
Gilt-edged securities continued to decline, due to
the rapidly augmenting expots of gold. The in-
dustrial departments were hardest hit in the decline
of the day. More confidence was displayed at Lon-
don, Tuesday, owing to the speed with which the
Hatry affair was dealt with. It was quickly seen that
the heavier losses would be confined to a relatively
small group of Stock Exchange firms and banks. A

better tone prevailed in the industrial section, with
a fair amount of buying of recent favorites. Gilt-
edged securities remained dull on additional gold
losses by the Bank of England. The flurry produced
by the Hatry fiasco passed entirely on Wednesday,
and attention was directed to the international list,
which turned weak on adverse advices from New
York. Movements otherwise were on a small scale,
although the market remained depressed. Gilt-edged
securities again were dull. The London market was
listless Thursday at the opening, with dealers almost
unanimous in their belief that the bank rate would
be advanced. When official decision of an increase
to 61/2% was announced, a further fall in prices oc-
curred. The gilt-edged section had already dis-
counted the rise to some extent, but prices declined
further in this section as well as in all other de-
partments. International issues moved about nerv-
ously, but favorable advices from New York finally
brought about a moderate recovery in this group. A
better tone prevailed in yesterday's dealings at
London.
The Paris Bourse was irregular at the opening

Monday, with the turnover small and the general
trend downward. Depression in other European
markets, particularly London, had an adverse ef-
fect at Paris and liquidation was occasioned in all
groups. Late in the day the market improved slightly
as a few buying orders came into the Bourse. The
tone at Paris improved overnight, and Tuesday's
opening was firm and active. Royal Dutch shares
were admitted to trading on the Bourse for the first
time, and trading was stimulated thereby. The
Bourse again turned irregular Wednesday, with
business falling off in volume. A few issues were
marked up, but prices in most of the list were off
from previous levels. Announcement, Thursday, of
the increase in the Bank of England discount rate
had comparatively little effect in the Paris market,
as it had been expected for some time. The market
was nervous, however, and the circulation of num-
erous exaggerated rumors caused a decline that ex-
tended to most of the list. Movements were irreg-
ular in yesterday's session.
The Berlin Boerse was much depressed at the

opening of trading, Monday, largely as a result of
the weakness at London. With the downward ten-
dency thus pronounced, a committee of powerful
German banks was formed to intervene in case of
necessity. The group consists of the Deutsche Bank,
Dresdner Bank, Disconto Gesellschaft, Darm-
staedter und National Bank, Commerz und Privat
Bank, and Mendelssohn & Co. News of the forma-
tion of this group brought about a rapid change in
the market, and many issues recovered their losses
of the day before the close. The favorable influence
exerted by the formation of the banking consortium
was continued Tuesday and the Boerse was extremely
firm. Investment purchases were numerous, reports
said, indicating that confidence had been restored.
The Berlin market turned dull Wednesday, with ap-
prehension of an early increase in the English bank
rate general. Artificial silk issues turned soft
under liquidation and the uneasiness spread to
other groups. Thursday's market at Berlin was an
irregular affair, with favorable and unfavorable
developments about balancing each other. The in-
crese in the British Bank rate was the adverse in-
fluence, while a favorable effect was caused by an
announcement of the merger of two leading banks,
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the Deutsche Bank and the Disconto Gesellschaft.
ception of bank shares, which were in demand. Gen-
eral improvement followed in yesterday's trading,
with bank shares up sharply.

Much concern was expressed in London this week
over the sudden suspension by the London Stock
Exchange on Sept. 20, of dealings in shares of the
Hatry group of companies, which previously had de-
clined in prices with excessive speed. The suspension
and the subsequent developments reverberated
throughout England and caused a mild sensation.
The fragmentary reports so far received here in-
dicate that the suspensions followed complaints
against Clarence C. Hatry and his associates, lodged
with the Stock Exchange by a member of the firm
of W. Russell & Co., stock brokers, who have since
been declared defaulters on the Exchange. The com-
plaints alleged that Hatry and his colleagues had
obtained from the stock brokers more than $1,000,-
000 by means of depositing $750,000 worth of ficti-
tious bearer scrip certificates of the City of Wake-
field 412% redeemable stock. Hatry and his as-
sociates were arrested and charged with conspiring
to obtain money under false pretenses. Those ar-
rested with Hatry included Edmund Daniels, man-
aging director of the Corporation and General Se-
curities, Ltd., and director of the Austin Friars
Trust and of the Photomaton Parent Corporation;
John G. Dixon, company secretary and director,
and A. E. Tabor, director of the Austin Friars Trust
and secretary of the Oak Investment Trust. Deal-
ings were suspended by the Stock Exchange in five
securities controlled by Hatry, and also in City of
Wakefield Corporation 41/2% redeemable stock and
in the shares of the important Drapery Trust, which
Hatry once controlled but from which he withdrew
about a year ago. The Hatry stock issues are headed
by the Photomaton Parent Corporation and include
the Associated Automatic Machine Company, the
Corporation and General Securities, Ltd., the Oak
Investment Trust, and Retail Trade Securities.
These five issues once had. a paper value of more
than $50,000,000, but the rapid decline of last week
almost wiped them out.
The accused were placed in the dock at the Guildhall

last Saturday, and it then appeared that the Wake-
field issues amounted altogether to $3,750,000, which
was fully taken up and subscribed by the public. H.
A. K. Morgan, appearing for the Director of Public
Prosecutions, said: "The defendants, knowing this,
purported to deposit with the Porchester Trust scrip
certificates for $750,000 of the Wakefield stock. As
the total loan of $3,750,000 had been fully taken up,
of course these $750,000 certificates were mere waste
paper. The money advanced was used in a general
group of companies known as the Hatry group. At
present the only evidence available consists of a
statement made by Hatry and his co-defendants, but
there will be taken in hand immediately a searching
investigation. From information in our hands al-
ready it is possible that other charges of a serious
nature will be made." When the hearing was con-
cluded, Hatry and his associates were taken to Brix-
ton prison.
It was promptly made plain last Saturday that

not all of the companies whose shares were suspended
from trading are directly affected in the Hatry
crash. Sir Frederick Richmond, a director of De-
benhams, Ltd., which in turn controls the Drapery

Trust, issued a reassuring statement to the effect
that the securities of the Drapery Trust are in good
order. The reason for suspending trading in the
shares, according to Sir Frederick, was that Secre-
tarial Services, Ltd., a company of which Hatry was
chairman, acted as registrars for the Drapery Trust.
Accountants worked over the week-end on the docu-
ments and books connected with the .Hatry compan-
ies, and as a result of this preliminary investigation,
petitions were filed Monday for the compulsory
winding up of four Hatry companies, as follows:
Austin Friars Trust, Corporation and General Se-
curities, Ltd., the Dundee Trust, and the Oak Invest-
ment Corporation, Ltd. It was reported that the
matter would be placed before the British Govern-
ment Cabinet with a view to possible placing of the
whole question of company flotations before Parlia-
ment in the autumn. As a result a the crash, Dick-
inson & Co., a Liverpool brokerage house, was of-
ficially declared a defaulter Monday by the Liver-
pool Stock Exchange. No reliable estimate of the
losses has yet been made, but it appears, according
to a London report of Tuesday to the New York
Times, that the heaviest losses will fall on a few
members of the Stock Exchange, and on Lloyds
Bank, Barclays Bank, and others. Four large Eng-
lish cities will probably suffer losses, according to
London reports. These are Swindon, Wakefield,
Gloucester and Newcastle-on-Tyne.

Little definite news developed this week regard-
ing the committee of bankers that is to draw up a
charter for the proposed Bank of International Set-
tlements under the Young Plan of German repara-
tions payments. Paris reports of Thursday indi-
cated, however, that the committee will probably
meet at Baden-Baden in Germany about the middle
of the coming week. It was also considered likely
that one of the two American representatives—Jack-
son E. Reynolds, President of the First National
Bank of New York, or Melvin A. Traylor, President
of the First National Bank of Chicago— will be
asked to preside. The two American bankers sailed
from New York Wednesday night on the Leviathan.
The bankers committee will consist of fourteen dele-
gates, each of the six interested countries sending
two, while the two American representatives were
selected by the American experts at the Paris Ex-
perts' meeting The British representatives, an-
nounced this week, will be Sir Charles Addis, Lord
Revelstoke's successor on the Experts' Committee,
and W. T. Layton, editor of the Economist. These
appointments were made by the Governor of the
Bank of England. The fourteen bankers will sug-
gest the location of the new institution, but this will
be subject to the approval of the six interested
governments. The committee will also nominate
twenty-five members of the administrative council
and call the first meeting. It will take the necessary
measures for assuring subscription of the capital of
$100,000,000 which was recommended by the Young
Committee.

Provisional arrangements for a five-power naval
disarmament conference were virtually completed
this week, on the basis of the tentative agreement ar-
rived at between Great Britain and the United States
during four months of conversations in London and
Washington. Although it is not conclusive, the pre-
liminary agreement furnishes ample grounds for
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assuming that the cruiser issue between London and
Washington, on which the Geneva Conference of
1927 was wrecked, will yield readily to final settle-
ment. Semi-official statements made in the two
capitals indicate that the differences still existing
concern the building of three 10,000 ton cruisers by
the United States, and this matter is to be left for
adjustment at the general conference. The confer-
ence, it appears will probably be held in London
late in January, the participants including the
-United States, Great Britain, France, Italy and
Japan. Discussions between the two principal naval
powers this week have related chiefly to the form of
invitation to be sent -the other powers by Britain.
Arrangements also were completed for the visit of
Prime Minister MacDonald to the United States.
After clearing up penOng matters in London, Mr.
MacDonald left London last night to take passage on
the Berengaria, accompanied by his daughter, Miss
Ishbel MacDonald, Lord Arnold, Sir Robert Vansit-
tart, private secretary to the Prime Minister; R. L.
Craigie, head of the American Department at the
Foreign Office, and Thomas Jones, Deputy Secre-
tary of the Cabinet. The party is expected in Wash-
ington Oct. 4, and the following week will be given
up to discussions on naval problems and to numerous
formal functions.
Some questions were raised last week in dispatches

from Tokio, Paris and Rome regarding the attitude
these governments are likely to assume toward the
proposed conference. It was recalled that Paris and
Rome declined to join the Geneva deliberations in
1927, and it was also remarked that the views of
the three governments were not entirely favorable
to sweeping cuts on cruisers and submarines. Some
phases of the matter were discussed in Washington
late last week in a long conference between Secre-
tary of State Stimson and the French Ambassador,
Paul Claudel. The Japanese and Italian Ambas-
sadors in Washington also were informed of the
progress of the negotiations between Great Britain
and America, it was said. Following these discus-
sions, Washington reports declared that "the doubt
that is found in European capitals over France's
willingness to enter a general naval conference that
is not under the auspices of the League of Nations,
is not reflected in Washington." It appeared subse-
quently that the three governments had been sounded
out and in informed quarters it was considered
more than likely that the projected conference will
be held as scheduled.
Receipt of invitations by Japan, France and Italy

will be followed by requests from those Governments
for further information as to the ideas of England
and America with respect to how their fleets would
be affected, according to a- Washington report of
Monday to the New York "Times." Much preparatory
work thus remains to be done before the conference
meets, and some preliminary adjustment of out-
standing problems may well be arrived at before the
conference assembles. "It is certain," the "Times"
dispatch said, "that if an attempt is made to apply
to cruisers and other auxiliary craft, including sub--
marines, the 5-5-3-1.75-1.75 ratio established in the
Washington naval treaty for capital ships, serious
difficulties will be encountered at once. It is under-
stood Japan is not ready to accept that ratio all
along the line. While it has been reported that the
Japanese wished a slightly higher ratio for cruisers,
it is now understood Japan has especial regard for

submarines and would wish a larger allowance than
60% of the undersea tonnage which America and
England may regard as satisfactory for themselves.
But perhaps larger difficulties come from the French
side. The French plans call for cruiser tonnage as
well as submarine tonnage in excess of 35% of what
America and England may finally agree on. Paris
takes the position that she is not interested in of-
fensive craft such as capital ships, but is much in-
terested in smaller craft which she calls defensive.
ships. Italy, at least at first, will rest on the po-
sition so often outlined by Premier Mussolini, that
she will accept a fleet as small, but not smaller, than
that of any other Continental nation. In other
words, Italy will ask parity with France in all
ships, which may or may not meet with French
approval."

Adjournment of the tenth ordinary meeting of the
League of Nations Assembly was taken at Geneva
Wednesday, with delegates of all the fifty-three
countries represented in substantial agreement that
the gathering was the most Significant so far held
by the League body. The meeting began on Sept. 2,
and important speeches were made in the first week
by Prime Minister MacDonald of Great Britain,
Premier Briand of France, and Foreign Minister
Stresemann of Germany. It is more than possible
that Mr. MacDonald will realize his hopeful sug-
gestion that the tenth annual meeting become
known as the "Optional Clause Assembly," as three
great powers and eleven other States sig,ned articles
during the sessien recognizing compulsory jurisdic-
tion of the World Court at The Hague. Equally
noteworthy, however, was the formal announcement
by Premier Briand of his plan for an economic fed-
eration of European States. This scheme was for-
mally placed before all the world in an open session
of the Assembly, and consideration of the matter
was continued in a private luncheon attended by
the delegates of all the twenty-seven European
States represented in the League. Hardly less im-
portant than these projects was Viscount Cecil's
request to have the preparatory commission for a
disarmament parley reconsider its exclusion of
trained reserves and war stocks from discussion.
The Assembly also considered such important ques-
tions as the revision of the League Covenant to make
it accord with the Kellogg-Briand Treaty, and plans
for bringing the proposed new Bank of International
Settlements into contact with the League.
As the meeting adjourned, the delegates unani-

mously hailed the tenth ordinary session as the most
constructive and progressive during the ten years'
existence of the League of Nations. In his final
address, Senor Guerrero of Salvador, who was Presi-
dent of the Assembly, declared the meeting "has dis-
played an extraordinary spirit of initiative, indeed,
of boldness—it has launched fresh ideas and pre-
pared a far-reaching program of operations. It has
brought within the sphere of practical realities con-
ceptions which a few years ago seemed but remote
ideals." The desire of the members to have the
United States and Soviet Russia join them was ex-
pressed by Senor Guerrero, when he said: "In com-
mon conviction I find grounds for hoping that those
sister nations who are as yet divided from us will
come and join us." Before adjourning the Assembly
considered the report of the budget committee recom-
mending a budget of 0,600,000 for 1930. This was

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



1964 FINANCIAL CHRONICLE [VoL. 129.

an increase of $510,000 over estimates by the Secre-
tary-General.
The Assembly also disposed, at the final meeting,

of the project for establishing close connection be-
tween the suggested International Bank and the
League. The proposal had been brought up in the
Assembly on Sept. 14 by delegates from Norway,
Poland and Denmark, and the question was subse-
quently placed before the League's economic and
financial committee. M. Motta of Switzerland,
chairman of the committee, reported to the Assembly
that no action had been taken on the proposal. The
Norwegian delegate, M. Raestad, made the strongest
attempt to have the bank linked with the League,
urging the necessity, late last week, of the Assembly
expressing itself on the subject before the powers
interested in reparations reached a definite decision
on the proposed institution. The matter was con-
sidered at length by the economic and financial com-
mittee last Saturday, with Louis Loucheur of
France, registering the strong opposition of Britain,
Italy, Japan and Belgium, as well as his own coun-
try. He spoke avowedly on behalf of all the five
powers, and he not only opposed the plan for linking
the bank with the League, but objected also to the
Assembly .making any allusion whatever to the bank
in its resolution.

Assurances were given by M. Loucheur to the three
nations making the proposal that "certain of their
apprehensions" were shared by the five powers.
These included specifically Paragraph 63 of the
Young Plan, dealing with the bank's investment
operations, which had especially aroused the anxiety
of Norway. "We must be prudent," M. Loucheur
continued. "We have neither the desire nor the aim
to transform the bank into a sort of financial dic-
tatorship." Assurances were given that the minutes
of the debate then in progress will be laid before
the conference which will establish the bank, and
all the views carefully considered. "I promise in
the name of France and our friends," M. Loucheur
said, "to make the bank such that its work will be
for the profit of all and not for the few." The small
powers should welcome the bank, he remarked, as
it not only would enter into the question of economic
reconstruction, but its influence would be on the
side of lower tariffs. The French Minister of Labor
agreed, however, .that Norway was right in calling
attention to the danger that the bank's action

might conflict in time of crisis with the League
Covenant and the measures the Council might take
when war threatened. "We are keeping this in mind
and shall take precautions to assure greater security
in this regard," he said. A telling argument was
made by M. Loucheur out of American absence from
the League deliberations. "If by inopportune inter-
vention now," he said, "we discourage those who
ought to bring the greatest support to the bank, the
result will be very bad." Opposition to the proposal
on much the same grounds was also voiced by Dr.
Johann Breitscheid of Germany.
Debate on the proposal was continued in a meet-

ing of the economic and financial committee on
Monday, and the matter was finally disposed of at
this meeting. Speaking on behalf of Norway, Den-
mark and Poland, Dr. Raestad withdrew the resolu-
tion calling for collaboration between the bank and
the League. He explained that if the bank should
confine its operations solely to reparations payments

then the issues he had raised would not apply, for

he had no intention of interfering with reparations.
But if its functions did go beyond reparations, he
added, then Norway, Denmark and Poland reserved
the right to bring up later the question of the
League's relations with the proposed institution.
He also made it clear that the withdrawal of the
proposal was made only as a result of the pledges
previously given by the reparations powers that
they would take precautions to prevent the possi-
bility of conflict between the bank and the League
and that they would carefully consider possible
links between the two institutions.

Finance Minister Moloff of Bulgaria also spoke
at this meeting, pointing out that the smaller
nations wished to have assurances that no action
will be taken which would exclude the possibility
of some sort of eventual connection. In reply, M.
Loucheur said there can be no question of definitely
excluding any future combination. "It goes with-
out saying that the door remains open and will
always remain open to collaboration," he asserted.
Although the United States was not once mentioned
in these discussions, American participation in the
bank was much in the mind of everyone present, a
Geneva dispatch to the New York "Times" reported.
"Indeed," the dispatch said, "it is reported that M.
Loucheur has received a cable from Mr. Morgan and
Mr. Lamont, to the effect that the League discussion
on the bank threatened to increase the difficulties
of American banks' participation and might revive
an anti-League political campaign in the United
States in a manner which would embarrass Wash-
ington. Though the French deny the report, M.
Loucheur's strong attittde is nonetheless widely
attributed here to supposed American intervention."
Much debate was caused in the League's disarma-

ment committee by the resolution proposed by Lord
Cecil, of Britain, for reconsideration by the Prepara-
tory Disarmament Commission of its exclusion of
trained reserves and war stocks from discussion.
When first put forward, last week, the proposal was
promptly opposed by France, Italy and Japan. Can-
ada, Norway, Denmark, Sweden, Austria and Hun-
gary expressed themselves in favor of the resolution,
butPoland, Yugoslavia and Rumania were against it.
The debate in the disarmament commission was.
concluded last Saturday, with the unanimous adop-
tion of a compromise resolution drafted by M. Po-
litis of Greece. The resolution excluded the points
made by Viscount Cecil, and followed in general the
suggestions made by the land powers in the course
of the debate. The Preparatory Commission's at-
tention was called, however, to the exchange of
views, and the statement made that "the solution
of the disarmament problem can be attained only
through mutual concessions by the governments in
regard to the proposals they prefer." The Prepara-
tory Commission was urged to finish its work as
soon as possible so as to hasten the convocation of a
general conference. Viscount Cecil supported the
resolution prepared by M. Politis in the Assembly
session of Tuesday, but he declared firmly that he
will again raise the issues if he is selected to repre-
sent Great Britain in the meeting of the Preparatory
Commission.
Proposals made by Foreign Secretary Henderson

for amending the League Covenant to make it con-
form with the Kellog-Briand Treaty renouncing
war as an instrument of national policy were shelved
late last week, but the question is to come up again
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at the next Assembly. The committee dealing with
the matter adopted a resolution calling for a com-
mittee of eleven to be appointed to meet during the
first three months of 1930 to frame a report on the
proposal. The resolution declared it desirable that
"the terms of the Covenant should not accord any
longer to members of the League the right to have
recourse to war in cases wherein that right has been
renounced by the provisions of the Pact of Paris."
The final problem outstanding in the Assembly was
settled Tuesday, when the judiciary committee
unanimously adopted a resolution which will make
it possible for China to bring the unequal treaties
before the League. The resolution followed com-
promise lines suggested by the British and Belgians.
It was stated in a dispatch to the New York "Times"
that the main result of this action is that "China has
succeeded sufficiently in reviving Article 19 to be
in a better position next year to confront the As-
sembly with the thorny but real question of advis-
ing whether her unequal treaties with the United
States and other powers ought to be considered
inapplicable and dangerous." A number of other
States indicated in the meeting that they intend also
to bring up the question of their own treaties.

Three Cabinet crises have occurred in the small
countries of Europe in the past ten days, giving
fresh evidence of the political unrest apparent every-
where in the old world. The changes took place in
Austria, Czechoslovakia and Lithuania. The
Streeruwitz "Government of Conciliation" in Vienna
resigned Wednesday, all support of the coalition
parties having been withdrawn in the face of an
impending clash between Fascists and Socialists at
meetings to be held in four Provincial towns to-
morrow. The parties in the coalition promptly met
in the Police Headquarters of Vienna and petitioned
the police chief, Johann Schober, who was Chan-
cellor in 1921, to form a ministry and guide the
country through its factional troubles. Herr
Schober acceded and formed a Ministry Thursday,
taking not only the post of Chancellor, but those of
Foreign Minister and Minister of Finance. As his
associates he chose Franz Alma for the portfolio
of Justice; Dr. Michael Hainisch for Trade and
Communications; Vinzens Schumy for the Interior
Department; Karl Vaugoin for the Ministry of De-
fense and as Vice Chancellor; Dr. Theodor Innitzer
for the post of Social Welfare, and Florian Foeber-
mayer for the portfolio of Agriculture. The Coali-
tion Government of Czechoslovakia also resigned on
Wednesday, and President llasaryck promptly de-
clared Parliament dissolved and announced new
elections for October 27. The crisis was brought
about, dispatches said, by the appointment of the
Agrarian leader, Dr. K. Visovsky, as Minister of
Defense, which provoked the Clericals. The present
Cabinet is to continue in office until the new elec-
tions have taken place. The Lithuanian Cabinet
headed by Premier Augustine Voldemaras resigned
on Sept. 19, according to a Berlin report to the
Associated Press. President Smetona requested
Jonas Tubelis, former Minister of Finance, to form
a Cabinet to succeed the Voldemaras Government,
and this was accomplished Wednesday of this week.
Reports from Kovno on the change of Government
have been extremely brief and have given no more
than the barest outline of the overturn.

Negotiations for a resumption of diplomatic rela-
tions between Great Britain and Soviet Russia were
resumed in London Monday by Foreign Secretary
Arthur Henderson, and M. Dovgalevsky, the Russian
Ambassador to Paris. Renewal of the discussion
followed Russian acceptance on Sept. 13, of a fur-
ther invitation of the British Labor Government to
send a representative to London to discuss the ques-
tion of procedure with regard to a modus vivendi
by which diplomatic and trade relations might be
resumed. The first attempt to seek such a modus
vivendi was broken off early in August, when M.
Dovgalevsky was ordered by Moscow to resume his
duties at Paris. Statements issued at the time indi-
cated that the British Government had insisted on
the settlement of outstanding questions, such as
debts and claims, before an exchange of Ambassa-
dors. Moscow, however, insisted on an immediate
naming of plenipotentiaries, leaving the questions to
the new Ambassadors. Before resuming negotia-
tions on the matter, M. Dovgalevsky journeyed to
Moscow for a consultation with Soviet officials.
An agreement for the resumption of relations was
arrived at yesterday, according to London reports,
but a further meeting is to be held between Mr. Hen-
derson and M. Dovgalevsky next Tuesday.

In addition to the advance from 54 to 64% in
the discount rate of the Bank of England, the dif-
ferent Scandinavian central Banks have also raised
their rates. This was done on the same day with
the action of the Bank of England, the Bank of
Denmark, which had been maintaining a 5% rate
since June 24 1926 moving up to 54%; the Bank
of Norway, which had been holding to 54% since
March 7 1929, moving up to 6%, and the Bank of
Sweden, which had been holding to 44% since
Aug. 24 1928, advancing to 54%. Otherwise there
have been no changes this week in the discount rates
of any of the central banks of Europe. Rates con-
tinue at 74% in Germany; at 7% in Italy; at 54%
in Holland and Spain; 5% in Belgium; and 34% in
France and Switzerland. London open market dis-
counts have moved up with the Bank of England
rate; short bills yesterday were 6 1-16@64% against
53©54%, on Friday of last week, and long bills
6 3-16% against 54% the previous Friday. Money
on call in London yesterday was 54%. At Paris
open market discounts remain at 34%, and in
Switzerland are down from 34% to 33%.

The Governors of the Bank of England on Thurs-
day raised the Bank's rate of discount from 54% to
64%, as already narrated above. The statement of
the Bank for the week ended Sept. 25 revealed a loss
in gold holdings amounting to £3,708,435. A slightly
smaller decrease than that was reported in reserves,
namely £2,924,000, as circulation fell off £784,000.
Bullion now aggregates £133,212,565 as compared
with £173,204,657 last year and £151,092,288 two
years ago. Public deposits and other deposits
showed respective declines of £3,884,000 and £6,039,-
845. The latter consists of bankers' accounts, which
decreased £6,390,105, and other accounts, which in-
creased £350,260. Only a slight change appears in
the proportion of reserve to liabilities, the ratio now
being 29.73%, in comparison with 29.70% last week,
but comparing with 51.54% in the corresponding
week in 1928. Loans on Government securities fell
off £4,910,000 and those on other securities £2,070,-
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685. Other securities includes "discounts and ad-
vances" and "securities." The former declined
06,084 and the latter £2,004,601. Below is shown
a comparison of the various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1929.

Sept. 25.
1928.

Sept. ̂ 8.
1927.

Sept. 28.
1926.

Sept. 29.
1925.

Sept. 30.

Circulation *361,071,000 134,494,000 136.505.190 140.516.935 144,774,565
Public deposits__ 14,704,000 9,694,000 25,695,816 21.177.008 27,109,807
Other deposits  93,402,356
Bankers accounts 56,954,329

103,742,000 97.537,945 101.182,191 102.390,781'

Other accounts_ __ 36,4,18,027
Governm't securities 68,871,855 31,681,000 56.309.626 33.640.557 36,772.772
Other securities__ 25,410,624 41,577,000 50,935.049 71,986,116 75,576,311

Diact. & advances 3,232,880
Securities "2  177,744

Reserve notes & coin 32,140,000 58,461,000 34.337,098 35.066,177 35,442.148
Coin and builion_133,212,565 173.204,657 151,092,288 155,833,112 160,448,713
Proportion of reserve
to liabilities  29.73% 51.54% 27.87% 28.68% 273'6%

Bank rate  634% 414% 434 % 5% 434%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng-land note issues, adding at that time 2234.199,000 to the amount of Bank of Eng-
land notes outstanding.

In its statement for the third week of September
the bank of Germany reports an increase of 5,655,000
marks in gold and bullion. Total gold now stands at
2,192,006,000 marks as against as against 2,335,806,-
000 marks the previous year and 1,852,246,000 marks
two years ago. Bills of exchange and checks reveal
a contraction of 135,168,000 marks while deposits
abroad remain unchanged. Reserve in foreign cur-
rency increased 3,874,000 marks and silver and other
coin 8,714,000 marks. Notes in circulation show a
decrease of 209,756,000 marks, reducing the total of
the item to 4,201,964,000 marks, compared with 4,-
100,068,000 marks the corresponding week last year
and 3,547,642,000 marks the year before. Notes on
other German banks and other assets show increases
of 5,749,000 marks and 11,635,000 marks respectively
Advances against securities declined 11,635,000 marks
and investments remain unchanged at 92,755,000
marks. Other daily maturing obligations increased
92,726,000 marks and other liabilities 5,527,000
marks. Below we furnish a comparison of the various
items for the past three years.

REICHSBANK'S COMPAARTP/E STATEMENT.
Changes

for Week.
Assets— Reichsmark*.

Sept. 23 1929. Sept. 22 1028. Sept. 23 1921.
Reichantarks. Reichsmark*. Rekitsmarks.

Gold and bullion Inc. 5,655,000 2,102,006,000 2,335,806,000 1,852,246,000
Of which delve. abrd. Unchanged 149,788,000 85.6'26,000 68,543.000
Res've in torn curr_ _Inc. 3.874,000 326,874.000 187,804.000 153,006,000
Bills ()teach. & checks.Dec. 135,168,000 2,121,850,000 2,034,722,000 2415,631,000
Sliver and other coin Inc. 8,714.000 128.900,000 102,016,000 80,975,000
Notes on oth. Ger. bkslnc. 5,749.000 24,017,000 25,772,000 24,239.000
Advances 'Dec. 11,962,000 43,188,000 34,077,000 35,819,000
Investments  Unchanged 92,755.002 93.819,000 92,261,000
Other assets Inc. 11.635,000 594.746,000 523,494,000 533,277,000

3101,11 1&
Notes in circulation_ _Dec. 209,756,000 4.201,964.000 4,100,068,000 3,547,642.000
Oth.dally matur.oblig.Inc. 92,726,000 519,230,000 .575.228.000 688.251.000
Other liabilities Inc. 5,527000 360,103,000 255,209,000 405,430.000

The Bank of France statement for the week ended
Sept. 21, shows another increase in gold holdings,
this time of 29,857,259 francs. Total gold holdings
now stand at 39,060,375,377 francs which compares
with 30,568,249,942, francs in the corresponding
week last year. French commercial bills discounted
again registers a large decrease, this time of 123,000,-
000 francs. Credit balances abroad declined 10,000-
000 francs, while bills bought abroad increased only
1,000,000 francs. Notes in circulation decreased 152,-
000,000 francs, lowering the total to 65,317,958,600
francs, as compared with 61,013,456,640 francs in
the corresponding week in 1928. Advances against
securities and creditor current accounts each show a
contraction of 42,000,000 francs. Below we furnish
a comparison of the various items of the Bank's
return for the past two weeks as well as for the
corresponding week last year:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes  Status as of 
for Week. Sept. 21 1929. Sept. 14 1929. Sept. 22 1928.
Francs. Francs. Francs. Francs.

Gold holdings__ __Inc. 29,857,259 39,060,375,377
Credit bals. abr'd_Dec. 10,000,000 7,210,653,187
French commercial

bills discounted _Dec.123,000.000 7,671,829,587
Bills bought abed_Inc. 1,000,000 18.579,615.056
Adv. agt. secure_ Dec. 42,000,000 2,406,112,894
Note circulation_ _Dec. 152,000.000 65,317,958.600
Cred. eurr. accts_ _Dec. 42,000,000 19,139,218,049

39.030,518,118 30.588.249,942
7,220.653,187 12,984,954.644

7.794.829.587 3,063,109,837
18,578.615.056 18.451,279,432
2,448,112,894 2,021,192,432

65,469,958.600 61,013.456.6.40
19.181,218.049 16,218,543.107

Money rates in the New York market were firm
in all sessions this week, owing to heavy demands
for credit and currency from numerous sources.
The rapid rise in sterling exchange from Monday to
Thursday indicated that substantial sums were
being taken out of the New York market and trans-
ferred to London. Preparations also were made for
the approaching month-end settlements. But more
important, perhaps, than either of these influences
was the continued tremendous absorption of funds
in securities speculation as indicated by the start-
ling further expansion of $192,000,000 in brokers'
loans in the statement of the Federal Reserve Bank
of New York for the week ended Wednesday night.
For the past six weeks brokers' loans have increased
an aggregate of 799,000,000, which means a daily
average increase for the period of more than
$22,000,000 in each stock market session, and more
than $26,000,000 in each money market session.
With requirements on such a scale unceasingly made
over a period of six weeks, it is rather to be won-
dered that money rates have not advanced more
quickly than they have. The level of call loan rates
this week fluctuated between 8 and 10%. After re-
newing at 8% Monday, the rate for new loans was
advanced to 10%, with bank withdrawals amounting
to approximately $50,000,000. An 8% level pre-
vailed throughout on Tuesday, withdrawals again
totaling about $40,000,000. Renewals Wednesday
were again 8%, but the level increased to 10% on
new loans, withdrawals on this occasion aggregat-
ing about $30,000,000. In Thursday's market de-
mand loans were 9%, banks calling about $10,-
000,000. Call loans yesterday were continued all
day at the 9% figure, bank withdrawals being nom-
inal. Maturity loans were also marked up, transac-
tions being noted at 6 to 91/4%, against the previous
level of 9% on all loans. Gold movements through
the Port of New York for the week ended Wednes-
day night consisted of imports of $4,016,000, and
exports of $123,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, there was a spurt
to 10% on Monday after renewals had been effected
at 8%. On Tuesday all loans were at 8%. On Wed-
nesday, after renewals had been put through at 8%,
there was again an advance to 10% in the rate for
new loans. On Thursday and Friday all transac-
tions were at 9%, including renewals. Time money
continued firm at 9% on all maturities until Thurs-
day, when the rate advanced to 9@91/4% on all ma-
turities. Some business was recorded early in the
week, but this dropped off around Thursday and the
market remained very quiet on that day and on
Friday. The market for commercial paper continues
in the doldrums. Rates for names of choice charac-
ter maturing in four to six months remain nominally
at 6Q61/4%, while names less well known as 61/4@
61/2%, with New England mill paper quoted at

61/4@6Y2%,
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The market for prime bank acceptances has grad-
ually strengthened and the tone has improved during*
the present week. Cotton acceptances are gradually
coming into the market, and there is an excellent
general demand for prime bills. Rates are unchanged
from last week. The posted rates of the American
Acceptance Council continue at 51/4% bid and 51/2%
asked for bills running 30 days, and also for 60 and
90 days; 5%70 bid and 51/4% asked for 120 days, and
55/8% bid and 51/2% asked for 150 and 180 days. The
Acceptance Council no longer gives the rates for
call loans secured by acceptances, the rates varying
widely. Open market rates for acceptances have also
remained unchanged as below:

Emoy DELIVERY.
—180 Dais— —150 Days— —120 Days.
Bid. Asked. Bid. Asked Bid. Asked

Prime eligible bills  5% 5)4 534 5% 534 1534
—90 Dade— —60 Days— —30 Days-
8(4. Asked. Bid. Asked. Bid Asked

Prime eligible bills  514 5% 534 5% 5)4 534

FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks 634 bid
Eligible non-member banks 534 bid

There have been no changes this week in the redis-
count rates of the Federal Reserve banks. The fol-
lowing is the schedule of rates now in effect for the va-
rious 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 en Date Previous
Sept. 27. Established. Rate.

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

5 July 19 1928 414
5 Aug 9 1929 a
5 July 26 1928 434
6 Aug. 1 1928 4345 July 13 1928 434
5 July 14 1928 434
6 July 11 1928 414
5 July 19 1928 434
5 May 14 1(129 434
5 May 6 1929 414
5 Mar. 2 1929 414
5 May 20 1929 434

Sterling exchange has been in sharp demand this
week. The outstanding feature was the increase
in the Bank of England rate of rediscount on Thurs-
day from 532% to 61/%, the highest rate since
1921. The British Bank rate had been at 532%
since Feb. 7. The range of sterling this week has
been from 4.84 1-16 to 4.85 3-16 for bankers' sight
bills, compared with 4.84 1-16 to 4.84 5-16 last
week. The range for cable transfers has been from
4.84 19-32 to 4.85 9-16, compared with 4.84 19-32
to 4.84 11-16 the previous week. The activity and
firmness this week have been due to wide expecta-
tion that the Bank of England would mark up its
rediscount rate. The greatest activity centred in
Wednesday's market under the influence of London
cable advices. The advance in the Bank of Eng-
land rate, always a most important monetary event,
was regarded as long overdue. For many weeks the
failure of the Bank to increase its rate in the face of
heavy gold withdrawals from London caused great
hesitancy, disturbance and irregularity in all foreign
exchanges. Correspondingly, the advance in the
rate this week was accompanied by a noticeable
firmness and activi'iw in all exchanges. Under ordi-
nary circumstances a Bank of England rate of 63/2%
would be considered highly abnormal. The present
rate has been touched only on three occasions in the
past fifty years. But with money rates ruling at
the high levels prevalent in New York for more
than a year the new rate is regarded as more in
line with the international monetary situation.

Although, as is well known, there was much
opposition to an increased rate chiefly in British

industrial and political quarters, nevertheless the sit-
uation is such so far as concerns the Bank of England
gold holdings and seasonal pressure, that an even
higher rate is thought possible if the present advance
should fail to correct the situation. The advance in the
London rate on this occasion is conceded in banking
circles to be in the nature of a protective measure
and is directed mainly against the unfavorable
movement of exchange. Unquestionably the chief
factor influencing the advance, despite the well-
known opposition encountered in strong quarters in
Great Britain has been the heavy drain of gold,
principally to the Continent although the sterling-
dollar rate has also, especially in recent weeks, been
at levels seriously threatening the British reserves.
In the past month the Bank of England has lost
approximately 820,000,000, which has brought its
gold holdings down to £133,212,565. This is £17,-
000,000 below the £150,000,000, so-called, Cunliffe
minimum. How far the 6% rate will correct the
adverse exchanges remains to be seen. If, as seems
possible, other European central banks advance their
rates, and corresponding increases follow in European
money markets, then it seems likely that the present
advance in the British rate will be offset, and with
the autumnal pressure British gold holdings will be
again threatened. Of course, should any recession
occur in money rates in New York the entire foreign
exchange and money situation in London and in the
European centers will be materially altered in favor
of London. If the gold drain is resumed there can
be no doubt that a higher rate would be resorted to,
but this is not thought likely in New York banking
circles, as a second increase would bring the rate to
732%, which would be a serious , situation. The
sterling rate has advanced so rapidly this week that
for the time being at least exchange on London seemed
out of danger from New York, Paris and Berlin:
However, that the situation is precarious may be
judged from the fact that in yesterday's trading, the
French franc moved up with respect to sterling so
that Paris bankers were enabled to take additional
gold from the Bank of England to the extent of
£283,767. Paris and Berlin bankers, and others
also, are somewhat sceptical of the efficiency of the
British bank rate in preventing metal exports,
insisting that the fundamental cause of weakness in
sterling is the export of capital from England owing
to distrust in the Labor ministry and the over-
lending abroad by British banks.
The Bank of England statement for the week

ended Sept. 26 shows a reduction in gold holdings
of £3,708,435 to a total of £133,212,565. This
compares with £176,204,657 on Sept. 27 1928. On
Saturday the Bank of England sold £124,064 in
gold bars and exported £2,000,000 in sovereigns.
On Monday the Bank sold £1,568,203 in gold bars
and received from abroad £500,000 in sovereigns.
Of these withdrawals London bullion dealers re-
ported that £1,000,000 were taken for shipment to
France and £500,000 for shipment to Germany.
On Tuesday the Bank of England sold £1,289,081
in gold bars. Of this withdrawal from the Bank,
£500,000 are supposed to have gone to Germany
and £675,000 to France. On Wednesday London
bullion dealers reported that £200,000 had been
taken from the Bank of England for shipment to
New York on the Bremen and £718,000 had been
taken for shipment to France. On Thursday the
Bank sold £383,530 in gold bars and on Friday it
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sold £283,767 in gold bars, this last being for
France.
At the Port of New York the gold movement for

the week Sept. 19-25, inclusive, as reported by the
Federal Reserve Bank of New York, consisted of
imports of $4,016,000, of which $3,961,000 came
from the United Kingdom and $55,000 from Latin
America. Gold exports consisted of $123,000 to
Mexico. There was no change in gold earmarked
for foreign account. In tabular form the gold
movement at the Port of New York for the week
ended Sept. 25, as reported by the Federal Reserve
Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK SEPT. 19-SEPT. 25, INCL.

Imports.
$3,961,000 from United Kingdom

55,000 chiefly from Latin Amer.

Exports.
$123,000 to Mexico

$4,016,000 total $123,000 total

Net Change in Gold Earmarked for Foreign Account.
None

•

Canadian exchange continues at a discount. On
Friday of last week noon quotation for Montreal
funds was 27-32 of 1% discount. On Monday the
rate dropped to 1% discount. The rate has since
recovered and on Thursday the quotation was
34 of 1% discount, and on Friday 11-16 of 1%
discount. Monday's quotation for Canadian was
the lowest recorded since the summer of 1924.
Commenting on the sharp drop in Canadian ex-
change, the "Wall Street Journal" said:
Cause of the easier tone in exchange is to be found in

both financial and psychological factors. Chief of the
latter is the lack of confidence created by the fact that
no movement of metal has resulted from the low level of
exchange quotations, which have often during the last
few months been at a price that ordinarily would cause a
substantial movement of gold to New York.
At the prevailing quotation for funds on Montreal it is

calculated by traders that a profit of nearly 1% could be
realized on $1,000,000 in bullion. Some foreign exchange
men have failed to realize why the Dominion's banks and
Treasury should not consign metal to New York to ease
this strain on exchange.
Canadian banking circles in New York, however, have

felt that such a movement of metal would not improve
the situation of the Canadian dollar materially. They
point out that Montreal funds, in common with those of
all other important centres, are suffering from the pull
of high money rates in the New York market. Under
ordinary circumstances, high price for money eventually
would attract sufficient metal from foreign countries to
ease the demand here, with consequent relaxing of the
pressure on exchange. However, policy of the Federal
Reserve in sterilizing metal imports by keeping money
high despite the broader credit basis created by the flow
of metal from abroad has nullified normal monetary processes.

Consequently, Canadian banks have been unwilling to
consign metal to New York, feeling that the amount neces-
sary to cause an appreciable improvement in Canadian
dollars would be out of all proportion to the benefit to
be gained and, incidentally, to the amount that should
normally suffice to relieve pressure if the New York money
market were not being artificially regulated.
Immediate cause of the decline is connected with seasonal

influences but is not due to any pronounced selling move-
ment in the currency. It has been an "offered" Market,
for the most part, but with supply only slightly exceeding
demand and business fairly quiet. Decreased inquiry for
Montreal funds is mainly result of slacking off in the tourist
flow across the border with close of the summer vacation
season.

Referring to day-to-day rates sterling exchange on
Saturday last was dull and irregular. Bankers' sight
was 4.84 1-16@4.84%; cable transfers, 4.84 19-32@
4.84%. On Monday the market was firmer. The
range was 4.843'@4.84 7-16 for bankers' sight and
4.84 25-32@4.84 29-32 for cable transfers. On

Tuesday the market continued firm. Bankers' sight
was 4.843@4.84 7-16; cable transfers, 4.84 13-16@
4.84 8. On Wednesday sterling was more active
than in many weeks. The range was 4.84%@4.84%
for bankers' sight, and 4.85@4.85 3-16 for cable
transfers. On Thursday the market continued active.
The range was 4.84 11-16(4)4.85 3-16 for bankers'
sight, and 4.85 5-16(4)4.85 9-16 for cable transfers.
On Friday, the range was 4.844@4.84 15-16 for
bankers' sight and 4.853@4.85 5-16 for cable
transfers. Closing quotations on Friday were 4.84%
for demand, and 4.85 5-16 for cable transfers.
Commercial sight bills finished at 4.84%; sixty-day
bills at 4.793A; ninety-day bills at 4.76 15-16; docu-
ments for payment (60 days) at 4.79%; seven-day
grain bills at 4.83%. Cotton and grain for payment
closed at 4.84%.

The Continental exchanges have all moved up
sharply as a result of the higher Bank of England rate
and the resulting higher quotations for sterling ex-
change. As noted above, both Germany and France
took gold from London this week in rather large
volume. These renewed heavy shipments of gold
from London to Berlin and Paris, no less than ship-
ments engaged for New York, were undoubtedly
responsible for the increase in the Bank of England
rate, although the foreign exchange market was
prepared for an advance the first week in October.
The sterling-mark and sterling-franc rates have now
turned more in favor of London, so that for the time
being gold withdrawals from London are less likely to
take place. This week the Bank of France shows an
increase in gold holdings of 29,857,259 francs. The
Reichsbank statement for the week ended Sept. 23
showed an increase in gold holdings of 5,655,000
marks. Except for the marked influence on the Con-
tinental exchanges of the altered situation in London
there is no underlying change in the situation of any of
the Continental currencies. Bankers here and abroad
expect that the Bank of France may increase its
rediscount rate and there is even a possibility that
the Reichsbank may increase its rate, though it is
now at 732%.. The prospects until just recently
were that the Reichsbank would reduce its rate,
but under the circumstances this is regarded as
improbable. The fact that the Scandinavian countries
have increased their rediscount rates lends force to
the probability that the other European central
banks may take like action.
The London check rate on Paris closed at 123.81

on Friday of this week, against 123.85 on Friday
of last week. In New York sight bills on the French
centre finished at 3.91%, against 3.91 1-16 on
Friday a week ago; cable transfers at 3.91%, against
3.91 5-16; and commercial sight bills at 3.913 )
against 3.90 13-16. Antwerp belgas finished at
13.903% for checks and at 13.9134 for cable trans-
fers, against 13.893/ and 13.903/ on Friday of
last week. Final quotations for Berlin marks were
23.823/2 for checks and 23.833/2 for cable transfers,
in comparison with 23.80 and 23.81' a week earlier.
Italian lire closed at 5.233/i for bankers' sight bills
and at 5.23% for cable transfers, against 5.22 13-16
and 5.23 1-16 on Friday of last week. Austrian
schillings closed at 143( on Friday of this week,
against 143 on Friday of last week. Exchange on
Czechoslovakia finished at 2.963', against 2.963/s;
on Bucharest at 0.593, against 0.593/2; on Poland
at 11.23, against 11.23; and on Finland at 2.52,
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against 2.52. Greek exchange closed at 1.293/ for
checks and at 1.29% for cable transfers, against
1.293/ and 1.29%.

The exchanges on the countries neutral during the
war have all been more active and firmer, largely as
a result of sympathetic response to the advance in
sterling and to the general firmness in the Continental
currencies. All the neutrals were in demand early
in the week in anticipation of higher rates. On
Thursday the Danish National Bank increased its
rediscount to 53/2% from 5%, which rate had been
in effect since June 1926. The Norwegian bank rate
was raised to 6% from 53/2%, effective on Friday.
The Swedish Riksbank raised its rate of rediscount
to 532% from 432% on Thursday. Dutch guilders
have been in demand as a result of anticipated firm-
ness in the general list. Spanish pesetas are firmer.
hardly as a result of the altered exchange situation,
but as a continuance of the general trend which has
been in evidence since early this summer due to the
operations of the foreign exchange committee at
Madrid, which were designed to keep the rate firm
while the international fairs were on at Barcelona
and Seville, and also as a part of a plan to stabilize
the peseta at some level more nearly approaching the
pre-war parity of 19.30.
Bankers' sight on Amsterdam finished on Friday

at 40.12, against 40.073 on Friday of last week;
cable transfers at 40.14, against 40.093; and com-
mercial sight bills at 40.073/2, against 40.04. Swiss
francs closed at 19.273/ for bankers' sight bills and
at 19.283/ for cable transfers, in comparison with
19.26 and 19.27 a week earlier. Copenhagen checks
finished at 26.64 and cable transfers at 26.66, against
26.603/2 and 26.623/2. Checks on Sweden closed at
26.79 and cable transfers at 26.81, against 26.763/2
and 26.783/2; while checks on Norway finished at
26.64 and cable transfers at 26.66, against 26.603/2
and 26.623/2. Spanish pesetas closed at 14.80 for
checks and at 14.81 for cable transfers, which com-
pares with 14.76 and 14.77 a week earlier.

The South American exchanges have been dull but
steady. Thus far they have responded only slightly
to the altered situation in foreign exchange as the
result of the sharp advance in sterling exchange and
to the heavy exports of gold from Buenos Aires to
London and New York during the past few months.
On Tuesday the Central Hanover Bank & Trust Co.
reported that it was receiving $1,000,000 in gold
from the Banco de la Nacion of Buenos Aires aboard
the steamship Southern Cross arriving Oct. 8. For-
eign exchange circles look for a better tone in the
Southern American exchanges, especially in Argen-
tine. A cessation of labor troubles at Buenos Aires
and the Port of Rosario would be sufficient to
bring about such an improvement in the Argen-
tine peso. Argentine paper pesos closed on Friday
at 41.97 for checks, as compared with 41.93 on
Friday of last week, and at 42.02 for cable transfers
against 41.98. Brazilian milreis finished at 11.87 for
checks and at 11.90 for cable transfers, against 11.86
and 11.89. Chilean exchange closed at 12.10 for
checks and at 12.15 for cable transfers, against 12.10
and 12.15; and Peru at 3.98 for checks and at 3.99
for cable transfers, against 3.98 and 3.99.

The Far Eastern exchanges have been steady and
firmer. The firmer tone in the silver currencies is

the result of the cessation of operations by Chinese
bear interests in the silver market and also of slight
average improvement in the price of silver. Japanese
yen continue to show the firmness which began
several weeks ago with the emphatic announcement
that the present administration would bring about a
removal of the gold embargo at the earliest practic-
able date. The fact that last week it announced
that removal of the ban would not take place during
1929 seems not to have weakened the position of the
yen. The present firmness must be attributed chiefly
however to a distinctly improved foreign trade
tendency. Closing quotations for yen checks yester-
day were 47.92@48 1-16, against 47.77@47% on
Friday of last week. Hongkong closed at 47.70©
48 3-16, against 47.77@48 1-16; Shanghai at 55 5-16@
553A, against 55@55%; Manila at 4934, against
49k; Singapore at 56%@56%, against 563.; Bombay
at 363i, against 363; and Calcutta at 3634, against
36%.

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922

SEPT. 21 1929 TO SEPT. 27 1929, INCLUSIVE.

Country and Monetary
Noon Buying Rate for Cable Transfers to New York

Value to United States Money.
Unit.

Sept. 21. Sept. 23. Sept. 24. Sept. 25. Sept. 26. Sept. 27.

EUROPE- $ $ $ $ $ $
Austria, 'whining .140738 .140754 .140750 .140689 .140760 .140739
Belgium, belga .138911 .138919 .138969 .139001 .139153 .139090
Bulgaria. lev 007216 .007232 .007222 .007227 .007237 .007225
Czechoslovakia, krone 029588 .029603 .029604 .029611 .029615 .029613
Denmark, krone 268148 .266194 .268241 .268318 .266617 .266528
England, pound ster-

ling 4.845857 4.847781 848138 4.850267 4.853928 4.852676
Finland. markka .025141 .025158 .025158 .025186 .025174 .025172
France, franc .039125 .039137 .039138 .039154 .039172 .039173
Germany, reichamark .238060 .238088 .238141 .238186 .238354 .238316
Greece, drachma .012912 .012916 .012916 .012922 .012925 .012926
Holland, guilder .400905 .401048 .401134 .401208 .401397 .401327
Hungary, Pengo .174379 .174418 .174428 .174430 .174457 .174470
Italy, lira .052297 .052314 .052325 .052337 .052367 .052342
Norway, krone .266173 .266205 .286278 .268360 .266822 .286534
Poland. zloty .111797 .112050 .111845 .111895 .112127 .111915
Portugal. escudo .044683 .044875 .044888 .044888 .044886 .044883
Rumania, leu .005933 .005938 .005937 .005937 .005937 .005939
Spain, peseta 147632 .147648 .147739 .147798 .148059 .147998
Sweden, krona .287744 .267769 .267806 .267840 .268045 .268046
Switzerland, franc_ _ _ .192685 .192742 .192760 .192811 .192893 .192836
Yugoslavia, dinar_ _  .017552 .017583 .017564 .017586 .017582 .017580
ASIA-

China-
Chefoo tael .575416 .574082 .578125 .581458 .580000 .573750
Hankow tael .568750 .568593 .570468 .574218 .572812 .588718
Shanghai, tael 553964 .553339 .555082 .559448 .557571 .550803
Tientsin tael  .586250 .587291 .587291 .592291 .588750 .584791
Hong Kong dollar .475250 .475321 .475803 .477500 .477857 .476064
Mexican dollar -  .397343 .394583 .398750 .400625 .400312 .397187
Tientsin or Felyang

dollar 398958 .398750 .403333 .399583 .401668 .396250
Yuan dollar .396458 .395416 .400000 .398250 .398333 .392916

India, rupee .360339 .380298 .360500 .380542 .380571 .360539
Japan, yen 477728 .478303 .479203 .477706 .478756 .479171
Singapore (8.8.) dollar .559158 .580000 .560208 .581875 .561866 .563333
NORTH AMER.-

Canada, dollar .989843 .989775 .989228 .991314 .992251 .992851
Cuba, peso 999175 .999175 .999143 .999175 .999143 .999175
Mexico. Peso 483700 .483825 .484125 .483875 .483950 .483150

Newfoundland. dollar .987968 .987343 .987171 .988906 .989791 .990437
SOUTH AMER.-

Argentina, peso (gold) .953200 .953448 .953219 .953008 .953504 .953201
Brazil, Wire's .118527 .118595 .118581 .118577 .118581 .118554
Chile, peso .120720 .120738 .120739 .120548 .120579 .120674
Uruguay, peso .975170 .976107 .979387 .979700 .983413 .983918
Colombia. peso .983900 .983900 .963930 .983900 .963900 .963900

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

eral Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government operations
in the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday. Monday, TuesdaY, Wednesd'y, Thursday, Friday, I Aggregate
Sept. 21. Sept. 23. Sept. 24. Sept. 2.5. Sept. 26. Sept. 27. I for Week.

$ $ S $ 3 3 $
191.000,000 123,000,000 129,000,000 198,000.000 181,000,000 135,000,0f0 Cr. 1,010.000.000

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

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

Banks
Sept. 20 1929. Sept. 27 1928.

of
Gold. Silver. Total. Gold. Silver. Total.

1 £ £ .£ £ £
England _ 133,212,565   133.212.565173,204,657  173.204,657
France a._ 312,483,000 d 312.483.003244,540,000 d 244.546,000
Germany b 102,110,900 c994,600 103,105,500 112,509,000 c994,600113,503,600
Spain __ __ 102,594.000 28,444,000 131,038,000 104,351,000 27,944,000132,295,000
Italy 55.797.000  1 55,797.000 54,093,000  54,093,000
Nethlands 38,920.000  I 36,920,000 36,243,000 1,886,000 38,129,000
Nat. Belg. 29,171,000 1,261.0001 30.432.000 23,058,000 1.250.000 24,308,000
Switsland, 20,271.000 1.311,0001 21,582.000 18.066,000 2,059,000 20.125,000
Sweden__ _ 13,453,000  I 13,453,000 12,732,000 --------12,732,000
Denmark _ 9,586.000 409,000 9,995,000 10,098,000 605,000 10,703,000
Norway __ 8,154,000  8,154,000 8,163,000   8,163,000

Total week823,752,468 32,419.600!856.172.069 797,083,657 34.738,6001831,802,257
Frey. week826,951,294 34,152,6001861,103,894 798,423.890 34,831,600[833.255.499

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 persent year is £2,481,300. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

The Recent Assembly of the League of Nations.
We have commented from time to time upon the

tendency of the League of Nations to do what other
Organizations that try to spread themselves over a
large field are prone to do, namely, to crowd its pro-
grams with a great variety of matters and take oc-
tion on a very few. The recent Assembly of the
League, which closed on Tuesday its sessions of a
little more than three weeks, proved to be somewhat
of an exception to the rule. The program, while
weighty enough, was less crowded than usual, a few
questions of much importance bulked large in the
proceedings, and on at least two matters the action
taken, in one case indirectly and in the other directly,
may prove to have been of considerable importance.
On certain questions on the agenda the attitude of

the Assembly could have been accurately forecast be-
fore the proceedings began. It was practically cer-
tain, for example, that the Root formula intended
to smooth the way for the entry of the United States
into the World Court would be approved. The text
of the formula is too long to quote, but it provides'
in substance that the Court shall not render an ad-
visory opinion in any matter "touching any dispute
to which the United States is a party" without the
consent of the United States, and that if, in case
such an advisory opinion seems desirable to the
Council or the Assembly, a conference fails to win
American consent, the United States may withdraw
"without any imputation of unfriendliness to coop-
erate generally for peace and good will." We have
never been enamored of the Root formula, and still
think that the wisest course for the United States is
to stay out of the Court until that body becomes a
genuine World Court and ceases to be, as it is at
present, merely a court of the League. Secretary
of State Stimson, in announcing on Sept. 5 that the
formula "would meet the objections raised by the
Senate and fully protect the United States against
the dangers anticipated by the Senate," wisely ad-
ded that he would recommend its submission to the
Senate "if it was accepted by the other States." The
protocol was unanimously adopted by the Assembly
on Sept. 14, but it must be approved by the govern-

ments concerned before the Senate receives it from
the President.
It was equally to be expected that the Assembly

would take no steps to investigate the situation in
Palestine, and that the demand of China for an ex-
amination of old or obsolete treaties under the au-
thority of Article XIX of the Covenant would be
side-stepped because of its bearing upon China's
demand for the abrogation of treaties granting to
foreign Powers in China extraterritorial rights.
The further adhesions which were given by delegates
to the optional clause of Article 36 of the League
Statute were also in line with expectations, although
it appeared in the debates that Australia and the
Irish Free State, and to a lesser extent Canada,
were disposed to retain a free hand in following the
lead of the British Government, and that acceptance
of the clause by the MacDonald Government was
viewed with some apprehension in England.
The outstanding features of the session were the

speech of the British Premier, J. Ramsay MacDonald,
explaining the course of the conversations with the
United States regarding naval reduction, announcing
the new British policy toward Egypt, and attacking
the European tariff barriers as an obstacle to inter-
national cooperation; the speech of Premier Briand
advocating what has come to be spoken of as a
United States of Europe; the attempt of Viscount
Cecil to force a consideration of land forces in con-
nection with the effort to reduce naval armaments,
and the abortive effort, headed by Norway and two
or three other Powers, to bring the proposed Bank
for International Settlements under the control of
the League. We have already commented favorably
upon the first two of these items, and while neither
the removal of tariff barriers nor the formation of
a European union was advanced by the Assembly
beyond the stage of reference of the questions to com-
mittees, the discussion of both of these subjects seems
likely to go on with increasing earnestness during
the next few months. The Cecil resolution and the
Bank proposal, on the other hand, invite appraisal.
The Cecil resolution, submitted to the Assembly on

Sept. 16, called upon the Preparatory Commission to
consider, in completing its draft of an armament
convention, how far the following principles "have
been or ought to be applied": (1) "application of the
same principles to the reduction and limitation of
personnel and material, whether of land, sea or air
forces"; (2) "limitation of the strength of a force
either by limiting its numbers or its period of train-
ing or both"; (3) "limitation of material either di-
rectly by enumeration or indirectly by budgetary
limitation, or by both methods"; and (4) "recogni-
tion a a competent international authority to watch
and report upon the execution of the treaty."
This rather cumbersome phraseology brought be-

fore the Assembly a proposal which had been con-
sidered at length at a previous session, and in re-
gard to which it was well known that the Members
of the Assembly were sharply divided; the proposal,
that is, of joining in one disarmament program
land, naval and air forces, including specifically
under land forces trained reserves and stocks of war
materials. The acrimonious debate that ensued can
hardly be said to have done any good to the cause
which Viscount Cecil and others have at heart.
Italy and France, already cool toward a new naval
conference because of their exclusion from the pre-
liminary Anglo-American conversations, and bent
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upon retaining the submarine in spite of Great
Britain's opposition to that type of vessel, vigor-
ously opposed any attempt to go into the question of
land armaments at the present time, and their stand
sealed the fate of the resolution. It has been reason-
ably clear all along that if the armament question
is to be considered only as a whole, with every form
of war activity included in some comprehensive
agreement, no agreement of any kind will be reached
for a very long time. Burdensome as military estab-
lishments undoubtedly are, the more practical course
is to centre attention, as Mr. MacDonald and Mr.
Hoover are trying to centre it, upon the phase of
armaments in which the danger of competition be-
tween nations is most obvious—that of naval con-
struction—leaving the lesser dangers to be dealt
with later. The mischief of the Cecil proposal was
that it threatened the success of an agreement at the
only point at which agreement seems at the moment
possible. The adoption by the Assembly of a com-
promise resolution under which the British may, if
they wish, bring the matter before the conference
that presumably will be held, does not remove the
danger of ultimate disagreement, but it at least
postpones the matter for a time.
The proposal to link the League to the Bank for

International Settlements, and the controversy
which the suggestion developed, were illuminating.
Premier Mowinckel of Norway, who brought the
matter up on Sept. 10, urged that the Bank came
under the authority of the League by virtue of Ar-
ticle XXIV of the Covenant, which contemplates
League supervision of all international bureaus in-
tended to regulate matters of international interest,
and cited provisions of the Bank plan to show how
far it went beyond the question of reparations. The
Bank, he declared, would bd "a central financial or-
ganization capable of influencing directly and in-
directly the economic life of states not directly con-
cerned with the reparations question," and might
"exercise a decisive influence on the development of
internal economic and commercial co-operation."
Another Norwegian delegate, M. Raestad, speaking on
Sept. 20, doubted whether the article of the Covenant
applied to the Bank, but insisted that such a "vast
program" as had been outlined for the Bank "would
undoubtedly cross the field of League activities,"
and that an "intolerable element of disorder" would
be introduced if the Bank came into conflict with the
League. Pointed attention was also called to the
possibility that the Bank might exert "a preponder-
ating and undesirable influence" in countries not
represented in its directorate, with no chance of
redress for countries so aggrieved except through the
League; while a Dutch delegate urged that the di-
rectorate should be enlarged to include representa-
tives of Powers not concerned with reparations.
The Assembly disposed of the issue by voting to

send copies of the report of the debate to the com-
mittees that are engaged in drafting the statute of
the Bank, without expressing any opinion about the
relations between the Bank and the League. The
debate served to emphasize, however, a contention
which was urged in the "Chronicle" when the Bank
plan Was first announced, and which has been re-
curred to several times since, namely, that the pro-
posed Bank is really a super-bank, intended, to be
sure, to handle the reparation payments, but also
intended to become a huge international institution,
exercising the usual banking functions, controlling

exchange and gold transfers, and taking a hand in
commercial or industrial enterprises in any part of
the world to which the directors may elect to turn
their attention. We are quite unable to see anything
in the League organization that fits the League to
exercise any supervision whatever over the Bank,
but it is nevertheless a serious question whether
such an institution as the Young Committee have
proposed, controlled absolutely by a board of di-
rectors representing a group of large central banks
in six European countries and the general banking
world of the United States, is not virtually certain
to become in time a kind of financial imperium of
sweeping influence in the countries represented in
the directorate of the Bank as well as those ex-
cluded, the far reaching consequences of which can
only be left to the imagination.
It is to be regretted that the reparation experts

could not see their•way clear to confining themselves
strictly to the business of fixing the reparations
payments. The Bank for International Settlements
apparently is no necessity of the reparation situa-
tion. As far as an outsider is able to judge, there is
no reparations function assigned to the Bank that
could not be performed equally well by Mr. Gilbert's
office at Berlin. We are glad that the League has not
attempted to assert its very shadowy authority over
the institution, but the questions of status and con-
trol will be sure to come up again when the organiz-
ation committees that are now at work make their
reports. We may then know, also, as we do not know
yet, the nature of the British objections to the Bank
which Mr. Snowden, in the conference at The Hague,
declared to be weighty.

Wasteful Progress.

Saving of waste in industry has had, recently, a
notable exploitation. But we have not observed
much concern over the inevitable waste of supplant-
ing the old with the new. A few prominent exam-
ples, such as the razing of perfectly good buildings

to make way for skyscrapers, and the buying of
new cars before the old ones have outlived their use-
fulness, have caught the popular attention. For the
most part, however, the tremendous cost of what we
call "progress" has not alarmed us; and we are
growing more eager every year to find new means
of transportation and more labor-saving and rapid
ways of production.
We venture to say, nevertheless, since we are

straining credit to its utmost in our advance, that
the present age is, in one sense, the most wasteful
the world has ever known. It is true that the
machine and mass-production have vastly multiplied
the comforts and joys of life because of new and
better things, but since credit has bought and main-
tained them, they are not paid for, and the future
resources of earth and energies of men must foot
the bill. We are discarding enough serviceable prod-
ucts,and appliances to carry us into another genera-
tion, and therefore wasting our substance in antici-
pating future needs.
This form of progress thus has its shortcomings.

The demands of fashion we have long seen to be
inexorable. As beneficial an institution as educa-
tion, constantly adopting new theories of instruc-
tion, rolls up augmenting costs. Agriculture, the
laggard as we popularly suppose, appealing for gov-
ernmental help, is adding to our taxes. In manu-
facture, perfectly good machinery is yearly going
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into the scrap-heap because our wants far outrun dear for the whistle? Are we, in this business-led
our needs. We have almost created a cult for the form of progress, this money-making form of prog-
new ; and many are disposed to become satirical over ress, able to discriminate in what is best for the
the old. Now it is worth while, as we laud our people? For instance, since conceivably the rail-
progress, to consider the cost and the waste of this roads cannot do both at the same time, which should
whole attitude of mind. An editorial under the cap- ome first in a rational progress, the elimination of
tion "No Menace from the Air" points out that rade crossings or electrification? Why force the
despite the inauguration of rail-air routes the rail- ailroads into combination rail-air routes when they
roads are providing for consolidations, elimination re engaged in forming consolidated systems to
of grade crossings, electrification, and other im- essen cost and increase needed profits? And here
provements; and that huge steamships are in proc- ppears an economic factor little noted. The masses
ess of building, despite the flying of aeroplanes to ry for progress who will pay little of the cost. It
hasten deliveries at either end of the route; and s a piratical levy on accumulated wealth, on pri-
that plans for future cities cannot get away from ately owned property, for the sake of "prosperous
subways and belt-line railways; indicating that the business," so-called, that is not only wasteful but is
established has no fear of the future. Yet we feel wrong in principle. True prosperity is the satisfac-
that though gradual change and transformation ion of legitimate wants, of actual needs, of frugal
minimizes the cost of supplanting the old with the lying. A financier of spectacular prominence ad-
new, not enough regard is given to the expense and ises boys to spend rather than save, later modify-
waste of premature improvements in the physical ing the general statement by admonishing youth to
process of life. We have, as a people, grown covet- pend for useful purposes. But is youth able to
ous of every invention that promises to save time udge what is useful? And is not the habit of spend-
and labor. We are unwilling to appraise the service ng wasteful and destructive? So with society,
that still exists in the established, the customary, pending (improving) for the sake of increased busi-
and the old. We hasten to throw away the saved-up ess and the appearance of prosperity is unsound
toil and wealth, attained at the cost of the labor of conomics.
those who have gone before, and in order to gratify It is not possible to estimate the cost of this waste
our lust for progress we borrow, through bonding, n so-called progress, but it bulks large in the ac-
from the future to gratify the present. umulation of our collective indebtedness, that in
As a consequence of this insatiate thirst for the ruth we expect to refund rather than pay outright?

new, what we term "business" engages in making It is a large part of our inordinately heavy taxa-
and forwarding inventions, processes, and products, tion. And is there any more reason why a com-
which a true economics of economy admonishes us nunity should incur debts to provide new things
to do without, or at least to postpone a while before that cannot be paid for in the ordinary way than
adopting. What the individual does by installment n individual? Rather the reverse is true, for the
buying the masses do by issuing bonds. It matters armer, merchant, manufacturer, banker, borrows
not that as a community we are not able to build emporarily expecting to pay out of immediate
the new consolidated school, or the new power-house, rofits from the business in hand.
or water-works, we borrow to enjoy the new in the Our popular attitude, therefore, towards progress
now and let the future take care of itself. Thereby nd prosperity needs analysis and revision. Many,
industry of every kind, "business" is accelerated, lany years ago a lecturer said that railroads would
men "make money," and times are "prosperous." ie a calamity to China, yet China has railroads to-
And if by such means there is prosperity at the ay. But if it were possible to lay down in a day
present, is it not true that some time in a debt- n that country our gridiron of two hundred and
culminating period there will be the lack of pros- ifty thousand miles of steam railroads it would
perity through sheer lack of ability to maintain the reate a convulsion. A seething population with
momentum of increase and improvement? And in ransport by the jinrickisha and the backs of men
this discarding of the old, and the still-serviceable, vould not "prosper" under the sudden advance. Do
is there not unnecessary waste? • ur ...ailroads feel the loss through the automobile,
Now we are aware of the argument that the new, rolley, and aeroplane? Can any people throw

by its saving and mass-production, soon pays for way the saved-up labor of generations, the ordered
itself and justifies its creation and use. But just sufficiency of established institutions and Indus-
how does it do this? In any one year in the life of a ries, and not feel the shock? It Is not that a steadily
people, and at the very crux of this exchange of the Towing population cannot gradually absorb the new
old for the new, there is a status quo which satisfies things, but that there would be more and more
the needs of that particular degree of civilized steady employment, more and more widespread
society. It may not be the best that the vision and comforts, if they came more slowly. It is an old
imagination can conjure up—but it is sufficient, in naxim to let well enough alone.
that it is owned and paid for, and is still in actual True prosperity is safe and sane rather than spec-
service, and can continue to serve until a surplus acular. All the fads and fancies which men can
is accumulated out of which to make betterments. evise do not give us, necessarily, security in work

It is the sound policy of a corporation to amass for everybody and satisfaction in the essentials of
this surplus. But what surplus does or can society ife. "Prosperity" lies no more in unnecessary speed
accumulate when it is throwing away the surplus han in the gluttony of over-production. If we are
use of the old for the temporary enjoyment of the destroying more real values in what we discard than
new? And as long as business prosperity is the sole we gain in the hastened and increased production we
gauge of economic effort this waste will continue. re growing poorer rather than richer. Perhaps it
The loud and brazen cry for progress, regardless of is of no use to think about it all. The people are
waste, begets a fictitious form of prosperity, from avaricious for the new, the so-called better way, the
which we must some time suffer. Are we paying too pride and thrill of "going ahead." But there must
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come soon an appraisal, a more rational use of the
new things must ensue. Rushing down the crowded
roadways of life like runaway horses, caring nothing
for the destruction and its cost, is a meretricious
form of prosperity, if it is not actually a system of
adversity.

A Tariff-Union in Europe.
Are we wrong in believing that the gross revenue

to be produced by the pending tariff bill is not in
the legislative mind and that "protection" is the all-
absorbing object of this much-berated enactment?
If so, is not the Government the paternalistic ruler
of the people, using its mighty power to shut out
foreign competition in the production and sale of
goods, in the interest of farmers and manufacturers,
in aid of certain alleged halting industries, in the
maintenance of high wages, and in the so-called
equalization of profits and the relief of aggrieved
farmers? With the internal revenue three or four
times that of the customs duties, why should political
parties be torn asunder, "blocs" created, "lobbies"
aroused, business goaded almost beyond endurance,
economists excited and publicists alarmed, by this
jack-in-the-box tariff, that springs out every four
years to do its gymnastic dance in scorn of an honest
levy to raise revenue for the maintenance of gavern-
ment? Is the "Little Father" a benevolent despot
favoring his pets, and the people mere socialistic
slaves?
Not alone this country—the whole world is agog

over tariffs. The great and eloquent Briand pro-
poses a study of a "United States of Europe," at least
so far as an economic convention that will level the
many tariff walls that have been builded higher since
the war, as a possible protection against the "pro-
tection" in the United States of America. Econ-
omists of international repute are calling earnest
attention to the seeds of military war that lie in
these tariff laws and tariff wars. At the very time
when "reduction of armaments" is under serious
world-wide discussion, Europe and the United States
are mobilizing their tariff forces and preparing for
economic war—a prelude to actual war with arms.
It is true that as between European States them-
selves, not yet recovered from the Great War, some
of them new-born States tottering toward indepen-
dence and stability, revenue is a prime consideration
in the enactment of tariffs. But it is there, even,
coming to be seen that shutting out trade by a tariff
to produce revenue is "cutting off the nose to spite
the face." There is a real demand there for peace
between the customs houses, for a more equable ex-
change of goods and products, that all men may live
and prosper.
With us, our fifty-year-old obsession chains the

attention of Congress. Sections clamor for recog-
nition and relief. Schedules writhe and twist in a
jazz-dance of selfishness and competition at home.
Politics, for want of an honest and statesman-like
issue, sounds its clarion call to a new election and
spars for position in behalf of the parties. And a
quiescent people look on with indifference, conscious
there is no escape from this recurrent bugaboo, and
paying in income taxes all the costs of Government,
or nearly all, that do not accrue from customs duties.
Has a free representative democratic form of govern-
ment more right, under the spirit of the Constitu-
tion, to benefit industry by customs duties levied
purely for "protection," than it has by the granting

of subsidies •by means of so-called "debentures"?
Is it not an impossibility to equalize the inherently
unequal, to equalize the profit returns of variant
industries such as agriculture and manufacture, each
a congeries of separate industries and occupations?
Why continue this farce indefinitely, in the func-
tioning of government? Why talk good will and
legislate enmities? Why call conferences on dis-
armament and sow the seeds of war, in the same
breath?
As some economists argue, a European tariff-

union might be a good thing for Europe and of little
detriment to the United States. It would unify and
strengthen opposition to the massed "protection"
of the United States. It would inevitably lower the
levies as between the separate States of Europe. It
would emphasize the lesson of what free trade be-
tween our States has done for us in the creation of a
magnificent home market. In like manner it would
aid the domestic trade of Europe. And, for that
matter, continents are the natural base of com-
petition in products, that competition which is the
lifeblood of trade and which is in its essential ulti-
mate a beneficial co-operation. The seas that sepa-
rate these large bodies of land are safeguarding
barriers and at the same time they are bonds of
unity and peace. Their roadways are free to all.
They invite approach, encourage transport and con-
tact, float the products of industry from shore to
shore at a minimum of cost. Only governments,
politics and political parties, the self-seeking of
industries and classes, build customs barriers at the
welcoming ports. The natural diversity of indi-
genous resources in continents constitute them the
basic units for commerce and trade to which man
and law must in the end yield.
But there is no apparent or imminent yielding.

In the face of the tremendous facts of breeding
enmities and wars we seem no more able to lower
tariffs than to reduce armaments. It is said by a
few eminent cynics that there are no longer any
great men in the earth. Are there any great states-
men who can cut themselves loose from tradition
and advocate a speedy abolition of all tariffs? But,
it is answered, puissant America, the great and
glorious and permanently prosperous United States,
cannot do without "protection." Cheap goods and
pauper labor are a frowning danger to the "richest
country on earth." We are pushing trade into the
remotest corners of earth; we would sell but we
must not buy. We know that trade may be and
often is three-cornered, and that gold, whether it
can or cannot be made available, is not always neces-
sary to the transfer. But we defy the natural work-
ing out of exchange, the natural evolution and
equalization of toil for toil and product for product,
and set up an artificial barrier.

If this tariff-union in Europe does come about
we cannot object. We are hurling our mass-produc-
tion and standardization against them in ever-in-
creasing quantities. We are boastful of the favor-
able balance of trade in our behalf. But have we
not lost sight of the fact that trade is for mutual
benefit? We are willing to buy as works of art their
products of hand and heart, but we would give in
return the products of the machine as like as peas
in a pod. We would help by huge utility loans and
then disorder by tariff hurdles the very industries
we are aiding. Our very own business, domestic as
well as foreign, is in the grip of politics in the
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Congress. And there seems no escape. If, then,
revenue is not a prime object of tariff legislation;
and "protection," disguised bounties and favoritism,
is the leading if not sole object; are we as a people
forever to remain in the coils of this fallacy and
this concealed oppression? Maybe tariff discussion
as a leading political issue in modern Europe might
show us our obsession and open our eyes to the
enormity of this burden we place on the supine voters
of our country.
No matter what country lays a tariff tax for

"protection," it cannot be in the interest of other
countries. "Protection" is rooted in selfishness. It
is said the nation protects only those articles and
products which are its own peculiar province and
property; that each has a free list that inures to the
profit of goods not produced at home; that there is
dill some form of reciprocity, and favored nation
treaties are easily negotiated. The 'facts are against
these contentions. All peoples have the same rights
to produce and manufacture; a free list is primarily
in the interest of the country granting it; and a
natural reciprocity is freer or free trade.
Resources are peculiar to continents and invention

and construction are peculiar to the genius of races.
Exchanging that we have for that which others have
but do not need is the genesis and evolution of all
trade. Instead of trade following the flag, the flag
follows trade. A "tramp" merchant ship touches at
all ports and is the symbol of liberated commerce.
Once "protection" darkens the doors of legislative
halls, reciprocity and the natural development of
indigenous resources, the natural exchange of raw
materials for manufactured products disappears,
and vice versa—and there is no animating motive in
the scramble for patronage and profit but stark
selfishness which lets the "other fellow" go hang.

The League of Nations and the Bank for
International Settlements.

[Editorial from New York "Journal of Commerce," Sept. 25.]

Two American 'bankers of standing, who have been ap-
pointed to collaborate with European bankers in drafting
what are grandly called the "statutes" of the proposed new
International Bank, have sailed for Europe. Simultane-
ously with their departure, it is unofficially announced at
Geneva that officers of the League of Nations who had
been raising some serious questions about the proposed bank,
have had messages from "America" to the effect that the
discussion that has been going on at the League of Nations
meeting tends to "make more difficult the participation of
American banks." On that account, the disputants who
have been thrashing over the matter are reported as inclined
to be quiet, and wait a more convenient season for voicing
their objections. Apparently they Would not do anything
to "scare" American bankers "off the reservation." In that
respect they are like a good many other foreign interests.
A great deal, however, can be learned from a study of the

reports of what has already beensaid at the League of
Nations meeting, as well as from the unofficial communica-
tions of one sort or another, that are steadily coming from

European sources. The upshot of them is that there are
many serious-minded, careful bankers in Europe, and a good
many statesmen, usually credited with being internationally-
minded, who do not think very favorably of the plan for an

International Bank. League advocates regard it as another
plan to cut off an important branch of activity or jurisdic-
tion, which might to advantage (in their opinion) be carried
on in connection with the League. We have a world court,

they say; and now we are to have a world bank, but the
world bank is controlled by a very few of the larger nations,

and its proponents already talk of "exploiting" Or of "de-
veloping" the "retarded" portions of the world such as
"China," with the aid of the bank's funds. The League of

Nations has already done some very important pieces of

work in financing countries that needed such aid, and the

question naturally arises whether it deserves to be penal-
ized in this way for one of Its best services by having that
branch of activity transferred to an entirely new body.
To this the reply is made that of course the bank when

organized will be brought into close relationship with the
League, and will never operate in opposition to it. What
the League wants, it will want, assuming (what must be
assumed) that both want the right thing. Thus, the Inter-
national Bank will become apparently a kind of auxiliary
office of the League of Nations if these expectations are
carried out, or if it should prove to be the more powerful
body, it will take over some of the work which the League
had been doing, and will stand in a position as mentor to
the League in important future financing. It is easy to see
one reason why President Hoover was emphatic in his state-
ment that the Federal Reserve Banks could have nothing to
do with the new enterprise. It is also easy to see that the
new institution,' despite all disclaimers, is likely to be a
political bank in a very important sense, dealing with
matters that are essentially and in a high degree political,
and reaching conclusions which undoubtedly will be influ-
enced in an important way by international politics. The
discussion at the League of Nations meetings lets the cat
out of the bag, and shows emphatically why those who want
to see the League of Nations advanced in power and au-
thority cannot be especially friendly to the International
Bank, while, on the other hand, those who want to see a
non-political, wholly independent, superbank, cannot ap-
prove of an institution which is to have the powers and
authorities that are attributed to it.
Public opinion in the United States is certainly not in

favor of our embarking a very large share of our banking
reserves in such an institution. Our reserves ought not to
be used in this way on any account; and to place them at the
disposal of a bank, many of whose advocates defend the
scheme by asserting that it will work in close conjunction
with the League of Nations and will do largely what the
League wants it to do, is pretty well out of the question.
The Federal Reserve Banks, it is more and more clear,
cannot be allowed to engage in any such scheme directly or
indirectly—chiefly because it is their duty to conserve and
protect the banking reserves of the United States. No
doubt this is the basis upon which President Hoover and
Secretary Stimson have rested their decision. Equally
without doubt is it that this decision has been formed after
consultation of competent banking authorities.
This leaves open the question how far the great bankers

of the United States—the institutions represented by the

two well-known bankers who are now on the water—the
other institutions which are affiliated with them, and not
least important, the private banking interests which are
behind the whole scheme, will actually dig into their own

funds and pay for subscriptions to stock in the new institu-

tion besides providing it with resources with which to oper-

ate later on. If they wish to do so, and have actually

decided to take this practical kind of participation in the

League of Nations' work, there is nothing to prevent them.

They must, however, pay the expenses of their experiment

themselves, and they must not expect to shift these costs to

others, least of all to the banking community of the country,

either individually or collectively as represented by the

Federal Reserve System.

Death of A. M. White, A Founder of White, Weld 8c

Co.—Tribute by Thomas W. Lamont of J. I): Morgan

& Co.

Alexander M. White, founder, with Frank M. Weld of
the New York Stock Exchange house of White, Weld &
Co., died at his country home at Oyster By, L. I. on Sept.
21. Mr. White, who was born in Brooklyn, was 58 years of
age. The "Times" in sketching his career, said in part:

After leaving Harvard, Mr. White spent three years with Spencer
Trask & Co. In 1895 he and George B. Moffat formed the Stock Ex-
change firm of Moffat & White, which continued In operation until its
dissolution in 1915. In the latter year Mr. White, with Francis M. Weld,
organized the banking and investment business of White, Weld &
now situated at 14 Wall Street. The firm established itself among the
Important conservative banking houses of the country, underwriting many
large issues of securities of the highest class.
In 1916 Mr. WhAe w.thdrew as a partner to devote himself to his in-

terests in W. A. dc A. M. White and to the direction of his large farm at
Bridgeton, N. J. His place in White, Weld & Co. was taken by his brother.
Harold T. White.

Was Republican District Leader.

Many organizations of a public or semi-public nature received Mr. White's
active aid. He was treasurer of the National Organization for Public Health
Nursing, a director of the Bussey Institute of Harvard University, a director
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of the Brooklyn Bureau of Charities and of the Brooklyn Trust Company,
and chairman of the board of trustees of the Polytechnic Country Day
School.
His military service included two wars. In the war with Spain he was

at first with the Seventh Regiment, in which he had previously served
five years, but in Cuba he was transferred to the Twelfith Regiment and
rose from a lieutenancy to adjutant.
In the World War he was among those who attended one of the early

Plattsburg camps and in 1916 he was chosen the first President of the
American Legion, an organization formed that Winter to co-ordinate the
services of citizens with military training or technical equipment. In
February 1917. Police Commissioner Arthur Woods. appointed him a spe-
cial deputy Commissioner and placed him in command of the Home De-
fense League and of the civilians guarding the aqueduct. A year later
he was commissioned a captain in the national army and was stationed
in the office of the Chief of Staff in Washington.

A tribute to Mr. White from Thomas A. Lamont of J. P.
Morgan & Co. appeared as follows in the "Times" of Sept. 26.

It was hardly more than a year ago that Alexander M. White joined his
mother, brother and sisters in presenting to Harvard College his late
father's almost priceless collection of Shakespeare quartos. And now his
own death is recorded.

To those who knew Alexander White in college days and in the more
than 35 years that have since elapsed, a word more than the mere passing
record of his death seems appropriate. From both his father, the late
William Augustus White. and his mother. Harriet Hillard White. he
inherited distinction in both mind and character. In both college and
rnaturer years he was extraordinarily popular because of his personal
magnetism, his wit, his loyalty, his independence. He never took himself
too seriously. Yet his underlying qualities as a high-minded citizen, de-
voted to the best interests of his community, were always apparent.
The wide record of Mr. White's service has already been noted in these

columns. But to it his friends would venture to add that, whether his
particular task for the moment fell in the field of finance, education, hygiene,
charity or defense of his country, his influence was always constructive,
his course always conspicuous for straightforwardness and courage.

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

Friday Night, Sept. 27 1929.
There is, of course, no use blinking the fact that one of the

outstanding features of the week has been a collapse in the
stock market, with the Bank of England rate of discount
raised to 63/2%, a rate rarely reached in the last half century
and the highest in the last eight years. Railroad earnings,
however, as a rule, make an excellent showing even if here
and there they are not quite so large as had been expected.
And the decline in the stock market is in a way salutary as
relieving an overbought position. There is no serious decrease
in the country's trade, even of steel a kind of barometer is
weaker. As regards trade, fall business is increasing, with
the wholesale and jobbing lines in the lead. Retail trade has
slackened for the moment under the influence of relatively
high temperatures for this time of the year; temperatures,
that is to say, in the 80's here and at the West, not to mention
the South. The grain markets in some cases have declined
but the net loss is very moderate, due to a fear of a note-
worthy decrease in the wheat crops of the Southern Hemis-
phere and the known deficit in Canada. Still the recent
rather severe decline has some effect on general trade in the
agricultural sections at least for the time being. Trade has
fallen off moreover in iron and steel as well as automobiles.
Steel might have declined more than it did except for large
orders for rails. But there is no gainsaying the fact that the
steel backlogs are smaller than they were. Not only finished
steel but scrap has had a downward tendency. The recent
cool weather stimulated business in domestic sizes of coal.
Building is less active.
It is well to bear in mind, too, that comparisons as to the

condition of trade at the present time must be made with
an upward trend of business at this time last year. Still
there is a fair to good fall trade. The furniture business
which was dull for a long period is beginning to increase.
Shoe manufacturing backlogs are decreasing. There is a
noticeably larger trade in clothing and hosiery. The
lighter lines of clothing goods are making a better showing
in amount of sales than some of the heavier goods. Tobacco
factories make a poorer exhibit for August than they did
earlier in the year. The demand for leather has increased
and prices seem to have an upward tendency. In the
lumber trade production has caught up with and exceeded
orders. Trade has fallen off. In the Pacific Northwest
prices have declined somewhat for lumber. The recent
rains stopped the forest fires or the menace of such a calamity
in the Northwestern part of the country.
The big mail order houses are steadily absorbing retail

concerns. The trend is towards a kind of revolution in
retail business. The distinction between mail order houses
and chain houses is gradually being obliterated. In some
leading jewelry manufacturing centers September business
shows a marked increase over that of September last year.
The trading however is mostly in novelties and cheaper lines
of jewelry. Car loadings are still running ahead of last
year's. At the latest date they were 43, % ahead.
In finished cotton there has been a fair business especially

in printed goods, and percales. Unfinished cotton goods
have sold at declines now and then although within a day
or two with a somewhat better business here and there the
tone has been firmer. Woolens and worsteds have been in
fair demand, sales having been stimulated by the recent
cooler weather. Broad silks as a rule have been slow
of sale. That is also the case with raw silk but prices are
steady.

Wheat declined slightly in a smaller speculative market
and with export demand as a rule unsatisfactory. On
Thursday there was a sudden spurt in European buying
of Manitoba and hard wheat amounting to some 1,500,000
bushels and purchases by Calcutta of 7,000 tons of durum.
But it merely marked a passing change for the better in an
otherwise uneventuful showing of foreign buying. Still it
is significant that the crops in Argentina and Australia are
unpromising by reason of the prolonged drought which in
Australia has not it seems even yet been fully relieved. Corn
declined slightly, partly on good weather and September
liquidation. But the country offerings have been very
small and the market had become a bit oversold, while the
cash demand has been excellent. Oats, contrary to the
course of other grain, have advanced with an active and
persistent demand for consumption, small or moderate of-
ferings and finally the realtive cheapness of the oats to brace
prices. A cargo of Baltic oats it is said was sold to Canada
to-day. Rye has also advanced in what looked like a some-
what oversold market. The old drawback, however, re-
mains. There is no export business. Provisions have de-
clined. Reports of hog cholera in Iowa have had no great
effect. The lower prices for corn have been more in-
fluential.

Cotton declined moderately despite cloudbursts in Georgia
which in parts of that State in two days amounted to 10 to
15 inches. But bull speculation and trade buying did not
quite measure up to the hedge selling. Besides the weather
in the Central and Eastern belts has latterly been good. In
parts of the belt the crop is said to have gained somewhat
this month if in others it has to some extent deteriorated.
The opinion of many is that there will be only a moderate
change, either upward or downward, in the Governement
crop estimate on Oct. 8. Coffee has declined under Septem-
ber liquidation, but the drop in prices is nothing drastic,
being 15 to 25 points with the Defense Committee apparently
still at the helm. A scarcity of the more desirable grades of
Santos coffee is an outstanding factor and for all practical
purposes it is of little moment just now whether the scarcity
is artificial or not. Sugar has advanced on both futures and
Cuban spot sugar futures dominating. The Cuban Sugar
Single Selling agency has been a kind of bulwark for the
market by its persistent refusal to sell at below the basis of
23/se. cost and freight. Moreover European markets have
been firmer and the French beet crop advices not entirely
satisfactory. Russia's beet crop it is said will be much
smaller than that of last year. In refined sugar there has
been a good withdrawal demand and the tendency of its
prices is upward.

Steel has been declining with the demand clearly enough
anything but brisk outside of that for rails. Finished steel
has been more depressed than anything else. Bars and
shapes have fallen $1 in the Pittsburgh district and plates $2
on sales Co the Pacific Coast and sheets $1. in Alabama.
Pig iron has been quiet, but steady under the encourage-
ment of more stable prices for Alabama iron. Rubber has
been declining, New York falling 34 to lc. partly in response
to declining prices in London and Singapore and liquida-
tion the world over. Supplies of rubber are plainly more
than ample for the current demand.
Stocks on the 24th inst. on disturbing rumors from London

declined sharply on liquidation in over 860 issues, a high
record for number in trade on a single day. London it
was said was to lose more gold after an unprecedented with-
drawal of it from the Bank of England. It was feared that
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the Bank rate would be raised this week, as actually hap-
pened on Thursday. Money here was 8% on call and 93i
on time. There was a brief early advance but then came a
torrent of selling that swept everything before it. On the
25th inst, came another crash of stock prices amounting to
2 to 20 points with money 10% and more disturbing talk
from London hinting at recent embarrassments there. Later
Caine a sudden halt in the decline as support became ap-
parent for U. S. Steel at around 226. The effect was in-
stantaneous. Stocks in general rallied sharply as nervous
shorts covered. In the end the net declines were relatively
small and not a few stocks ended higher. Rumors of firms
in trouble here were denied by the houses themselves and
unofficially by the Stock Exchange. Undoubtedly it was
a trying day after five successive days of declining prices
averaging a loss of 113i points. But at the close on the
25th inst. it looked as though the market had had a pretty
thorough house cleaning and the technical position been
bettered. Overtrading received a sharp and needed
check.
On the 26th inst. stocks rallied despite an advance in the

rate of the Bank of England to 6M% the highest since 1921,
and reached only three times in the last 50 years. New
York took it very calmly, and indeed might almost be said
to have paid no attention to it. Liquidation was less active.
The increase in the brokers' loan account by $192,000,000.
though larger than had been expected and in marked contrast
with some predictions of an actual decrease had no marked
effect. To-day stocks declined to new lows with transactions
amounting to some 4,600,000 shares in contrast with close
to 4,000,000 shares yesterday. The declines were 4 to 5
points in many parts of the list, and 8 to 17 points in some
others.
At Manchester, N. H. increasing orders for its products

of bathing suits and knitted sport coats have compelled the
New Hampshire mills to seek larger quarters. At Sanford,
N. C. the Sanford Cotton Mills which have been on a cur-
tailment program for several months are now running on a
full time schedule, six days each week. Elizabethton,
Tenn. wired Sept. 24 that officials of the American Bern-
berg and Glanzatoff textile mills late on that day had an-
nounced that 2,883 of their operatives had voted against a
walkout and 255 for it in a poll taken under supervision of
workers' committees. In Manchester, England, the manu-
facture of rayon goods has extended to blankets, though
some question whether rayon blankets will ever compete
very actively with genuine woolen blankets. Still rayon
manufacturers tend to expand. Bombay cabled that the
cotton mill situation there is now virtually normal.
Of late the weather has been distinctly warmer, the tem-

perature in the middle of the week being 83 degrees. Yester-
day it was 82. To-day it was 76 at one time. The forecast
was for fair and moderate temperature on Saturday and
warmer with showers on Sunday. On the 26th inst. it was
56 to 78 at Boston, 46 to 48 at Montreal, 56 to 74 at Port-
land, Me., 62 to 66 at Chicago, 66 to 78 at Cincinnati, 64 to
68 at Cleveland, 56 to 70 at Milwaukee, 56 to 58 at St. Paul,
68 to 86 at Kansas City, 32 to 54 at Winnipeg, 64 to 84 at
Philadelphia, 46 to 62 at Seattle, and 52 to 64 at San Fran-
cisco. Great rains fell in the South Atlantic section with
roughly 10 to 15 inches in two days in parts of Georgia, and
heavy rains here and there in the Carolinas. Reports of a
tropical storm have been very persistent, though more or less
vague. It was hard to locate the center of the storm. But at
one time it seemed to be deflected from a course heading from
the Bahamas for Florida to the general direction of Cuba.
To-day a new storm was reported in the Bahamas, with the
barometer falling steadily and the wind 50 miles an hour.
At Miami, Fla., the wind was also at 50 miles and the
barometer was falling. In the lower Mississippi Valley and
in the Far Southwest the weather has been in the main clear
and comparatively warm. On the 25th inst. Boston was 56
to 82, Chicago 68 to 72, Cleveland 68 to 80, Detroit 66 to 76,
St. Paul 58 to 70. In general the features in the weather news
have been the big rains in Georgia, high temperatures in the
West, and the menace of a tropical storm striking the Eastern
Gulf section in the United States and possibly invading the
cotton region. Augusta, Ga., to-day wired that after a rain-
fall of 7 inches the Savannah River which separates Augusta
from South Carolina was at the highest stage ever known.
Hamburg across the Savannah River from Augusta on the
South Carolina side was under 12 feet of water. Some cotton
firms having branch offices in Augusta reported that they
had to be temporarily abandoned owing to floods.

Trade and Industry in U. S. as Viewed by Statisticians
in Industry Operating Under Auspices of National
Industrial Conference Board, Inc.—Slight Re-
cessions in August Despite High Rate of Produc-
tion.

New production records were made during August in
many lines of activity, according to the September report
on business conditions of the Conference of Statisticians in
Industry, operating under the auspices of the National
Industrial Conference Board, 247 Park Ave., New York.
The Board states that while the high rate of industrial
operation, in contrast with summer a year ago, continued
to be reflected in the August reports, the slight recession
noted in July as compared with June continued into August,
although it remains slight and has not spread to all divisions.
Noteworthy is the continued consumer demand for auto-

mobiles, says the Board. Although, it notes, production
of passenger cars and trucks during August, estimated at
515,000 vehicles, surpassed that of corresponding months
of all previous years, and was only one-half of 1% below
that of the July output, purchases evidently are keeping
pace with this record production. July registrations and
foreign sales reached 581,893 units, as compared with the
July output of 517,792 cars.

According to the Board wholesale and retail demand
generally gives many indications of being greater than last
year and fairly well sustained. Stocks on hand in general
showed no undue accumulation and, with the possible ex-
ception of steel and copper, shipments and orders continued
to be fairly well balanced with production.
The full text of the September report of the Statistician

in Industry, issued Sept. 21 follows:
1. Summary.

The high rate of industrial production, in contrast with Summer a year
ago, continued to be reflected in the August reports. New production
records were made in many lines of activity—automobiles, crude oil, pig
iron and steel. In general, howeer, despite such new records the recession
noted in July as compared with June continued in August, but it may be
noted that this recession is of small degree, and as indicated not universal
for all factors. Building construction declined again after a rise in July
by reason of somewhat exceptional circumstances. Stocks in general
showed no undue accumulation and shipments and orders in relation to
production, with the possible exceptions of steel and copper, continued to
be fairly well balanced. In the case of bituminous coal the relationship
of stocks and demand appears to be such that increased production should
follow in the natural course of events. Increased earnings on the whole
seem to have been in keeping with the industrial activity and wholesale
and retail demand gave many indications of being greater than last year
and fairly well sustained.

2. Automobiles, Rubber, Petroleum.
August output of passenger cars and trucks was estimated at 515,000.

being the eighth consecutive month this year to surpass corresponding
months of all previous years but continued the gradual seasonal decline
from the peak reached in April. The prdoduction in August was 0.5%
under July, but 4.5% over the record month of August last year. July
new registrations in the United States and foreign sales reached 581,893
units as compared with the July output of 517,792. During the first
seven months of this year production increased 43% while domestic regis-
trations and foreign sales gained 42% as compared with the corresponding
period in 1928. Truck sales and output reflected a rate of increase double
that of passenger cars during the January-July period.
Consumption of crude rubber in August amounted to 38,274 tons, a de-

crease of 8% as compared with July. The cumulative consumption for
the first eight months of this year showed an increase of 20% over the same
period of 1928. Last month imports of crude rubber equalled consumption
but declined 13% under the July imports. Preliminary figures available
showed a reduction in inventories of tires amd tubes as of Aug. 31 as well
as a substantial increase in the shipments of these commodities during the
month.

According to the American Petroleum Institute estimates, domestic
crude oil production in the last week of August reached the all time record
figure of 2,973,450 barrels daily. The latest report of the Bureau of Mines,
July, showed that the daily average production of crude during that month
was 6% greater than in June and 21% greater than in July a year ago.
Stocks of crude oil in storage reached a new high record on July 31, 1%
more than on June 30, and 8% more than July 31 1928. Consumption
of crude oil established a new high record of 88,315,000 barrels during
July, an increase of 4% over the preceding month and 5% over July 1928.
Gasoline p_oduction and consumption also reached new high levels, while
stocks de,reased 4,111,000 barrels during the month. Another fact of
nterost is the increase of 15% in gasoline consumption during the first
seven months of this year compared with the corresponding period of 1928.

3. Iron and Steel: Machine Tools and Other Metal Products: Non-ferrous
Metals.

A decrease of 1% in the average daily production of coke pig iron from
July to August was smaller than many experts in the trade anticipated and
established a new August record. Total production for the first eight
months of this year, another record, was 18% more than in the correspond-
ing period of last year.
The sustained high rate of pig iron production was reflected in the ore

shipments from Upper Lake Ports during August, which reached a tonnage
of 10,806,967. the highest point in the history of the industry. The ship-
ments for the season to date. April to Sept. 1st were 11% greater than
the next highest, the 1918 war record. This activity usually reaches a peak
In August and while the magnitude at this time indicates reasonable confid-
ence in the near future It does not necessarily mean accelerated production.
In fact there were seven fewer active blast furnaces at the end of August
than at the end of July and the estimated operating rate beginning Septem-
ber Is 119,130 tons per day, a decrease of 2% from August.
Although showing a slight but constant decline during last month, the

approximate daily output of steel ingots was only 2% loss than in the

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



SEPT. 28 1929.] FINANCIAL CHRONI0LE 1977

month previous. Except for the five months since March, the August
record is the highest ever made. Total output for the first eight months of
this year is greater than the productIon in the first nine months of any other
year. High output and a somewhat lessened demand caused a decrease
of about 430,000 tons in the unfilled orders of the United States Steel Corp.
from the end of July to the end of August, which nrought the remainder
to the lowest point since August a year ago. Only one automobile manu-
facturer is said to be showing anything more than fair specifications but
greater activity has been indicated in railway equipment. The full effect
of the Fall demand will not be known for some time yet. Steel prices on
the whole have held for about 60 days' with production greatcr than
specifications.
For a number of months past the machine tool industry has enjoyed a

very high record of demand. Although there was a deferred summer let-
down in July the orders in August made another good record. Gross orders
for last month, based on preliminary reports, will approximate the 300
point mark—the 1922-3-4 average taken at 100—compared with 258 for
July, and 241 for the same month last year.
The employment index of the National Metal Trades Association was

slightly below the figures for the previous month. The August figure was
0.7% below the figures for July and was not as much above last year's figures
as was true of the July figure. August 1929 compared with August 1928
was 13.7% higher.
Domestic freight car awards in July were at the lowest point since August

1926, and unfilled orders for locomotives at the end of August were at the
lowest point since last February. Shipments of locomotives, however, were
heavier in August than at any other time this year. Total orders for
freight cars for the first seven months of this year were 41% greater than
last year. August orders showed some improvement over July and late
reports are decidedly favorable. Although this is an off season, a renewed
activity in rails has also appeared.
The daily average mine production of copper in the United States in

August was 2,545 tons, compared with 2,556 tons in July, and 2,745 tons
In June. The daily rate of refined production in the two Americas was
4,795 tons in August, 4,952 in July, and 5,215 in June. Stocks of refined
copper in the two Americas increased 7% from the end of July to the end
of August compared with an increase of 18% from the end of June to the
end of July and with an increase of 18% from the end of May to the end of
June.

4. Building Construction—Lumber and Cement.

During August contracts awarded for new construction in the States east
of the Rocky Mountains amounted to $488,882.400, according to the
F. W. Dodge Corp. This total represents a decline of 5% when compared
with August of last year and a decline of 25% when compared with July
of this year. This decline, however, follows so closely after the unusually
high July total that it cannot be regarded as of major significance. Proba-
bly a more significant development in the August record Was the increase
in the volume of new construction contemplated, amounting to 37% over
the preceding month and 7% over the corresponding month of last year.
Of additional significance in this increase is the fact that the New York
and Northern New Jersey district, which showed the greatest decline in
contracts awarded during August, showed also the greatest increase in
contemplated new work.
The nature of the development which has taken place in the 1929 con-

struction program may be indicated by comparison with average figures
for the past four years. Residential building contracts awarded in the 37
States during the past eight months have amounted to $1,449,083,000.
or 35% of total contracts; the average eight months' figure for the past
four years was $1,795,695,000, or 42% of total contracts. Industrial
building contracts in the past eight months have amounted to $535,942,000,
or nearly 13% of the contract total; the corresponding four-year average
total was $368,807,000, or less than 9% of the contract total. Commercial
building contracts in the past eight months, amounting to $652,874,000,
represented 15% % of the contract total; the corresponding average total
was $626,076,000, or 14q% of the contract total for the four year period.
Non-residential building other than commercial and industrial has had a
contract total of $613,152,000 during the past eight months, or 14% %
of the contract total; during the first eight months of the past four years
this class has averaged $686,003,000, a little over 16% of the total. Public
works and utilities during the past eight months have had a contract total
of $921,814,000. or 22% of all contracts; the corresponding average figure
for the past four years was $774,827,000. or 18% of total construction con-
tracts. Generally, therefore, large industrial and civil engineering needs
have predominated in the 1929 construction program.
For the 35 weeks ended Aug. 31 there was an indication that lumber

shipments and cumulative new orders were running above production in
softwoods and below in hardwoods. Reports of 251 identical softwood mills
showed stocks on Aug. 31 last as slightly lighter than a year ago. Produc-
tion of identical mills was reported as about the same during the 16 weeks
ended Aug. 31, as during the similar period of 1928; shipments as 8% less
during this period of 1929 than a year ago, and orders received 9% less than
last year. To date new business has about equaled production.

Last month the production of Portland cement was 8% greater than the
preceding month but decreased less than 1% as compared with the same
month a year ago. August shipments were 13% more than in July and 5%
more than in August last year. Stocks decreased 18% but increased 4%
respectively from the month earlier and August 1928. The price of Port-
land cement was decreased 20 cents a barrel during the second week in
September.

although the total for the first seven months is above a year ago. The
price of raw wool has indicated a firmer tendency during the past two
months and the Fairchild Index of Domestic Wool shows a gain of 2 cents a
pound since the low point reached in the week of July 19.
Shoe production showed a marked expansion in July, being 6% greater

than in either the preceding month or July a year ago. Stocks of cattle
hides at the end of July showed little change from either June 30 or July 31
last year. Sole leather stocks decreased 5% from June 30 to July 31 but
Increased 3% over the end of July last year.

5. Textiles, Shoes, Hides and Leather.

Stable conditions were reported in the standard cotton cloth industry
during the month of August. Shipments were 6% and sales 1.7% more
than production. Stocks at the end of the month were 4.9% less than at
the end of the previous month and 17.6% less than on Aug. 31 1928. Un-
filled orders on Aug. 31 were 3.7% below the previous month but showed
an increase of 22.9% compared with Aug. 31 1928.
Consumption of raw cotton by American mills during August amounted

to 558,000 bales compared with 527,000 bales in August of last year. This
is the largest quantity consumed in any preceding August since the war
except August 1927, when the amount was 633,000 bales.
The average imports of raw silk for the first eight months of this year

were 9% more than in the first eight months of 1928, according to the report
of the Silk Association of America, Inc. The average takings by American
Mills for the same time have increased 9%. The wholesale sales (quantity
not value) of silk goods for July 1929, as compared with July 1928, have
increased 18.6% and the stocks for the same period increased 5.6%.
The July consumption of wool at 47,295,901 pounds was the largest for

any July for which records are available (1921), and the aggregate total
for the first seven months of this year increased 37,698,000 pounds com-
pared with the like period of 1928, which Is the largest total for any corre-
sponding period since 1923. The chief significance of the consumption
trend for the past several months rests largely on the gain in wools used for
apparel purposes. The percentage gain in imports was less than last year,

6. News Print Paper.

Production of news print paper in North America in August, with the
mills operating at 80% capacity, was 9% greater than in August 1928.
Total production for the first eight months of 1929 was 8% more than last
year, but the increase was entirely in Canada and Newfoundland, the bulk
of whose output is used in the United States. Mill stocks were 40% less
than at the end of August 1928, and publishers' stocks are normal. The
Canadian situation has been helped by an increase of 50% in overseas
exports.
Newspaper advertising is averaging 4% in volume above last year.

There is also some increase in the number of papers printed and in news-
paper circulations, resulting in a total increase of about 6% in news print
consumption in the United States so far this year.

7. Coal.

Production of bituminous coal during August 1929, amounted to ap-
proximately 43,800,000 net tons. This is an increase of 7.8% over the
production during July 1929, and an increase of 6.5% over the production

of August 1928. The production during the first eight months of 1929
amounted to 337,659.000 net tons, as against 310,965.000 net tons produced

in the same months of 1928. This is an increase for the year of 8.5%.
Moreover, production is steadily increasing from week to week. During
the first week of August it averaged 1,538,000 net tons per day, while during

the week of August 31 the amount had increased to 1,770,000 net tons

per day. All indications are that the increase is continuing into September.
It seems safe to count upon a substantially hit her market demand for

bituminous coal during the remainder of this year than was realized last
year, because of the large demand from transportation and industry which

are both operating at a higher rate than a year ago, and depleted stocks in
consumers' hands which on the first of July were the lowest since the end of

the 1922 strike, amounting to 33,100,000 net tons. As the average amount

in consumers' stock piles on January 1st for the nine years for which we
have any record, is 50,000,000 net tons, obviously a substantial amount

of coal must be accumulated by consumers between the present time and

the first of the year.
The anthracite shipments as reported to the Anthracite Bureau of

Information by the carriers amounted in the month of August to 4,564.000
tons, as against 3,688,000 tons in July, this being an increase of 876,840
tons. According to the United States Bureau of Mines, the production
of anthracite in the last two weeks of August was respectively, 1,544.000 and
1,674,000 net tons, which show from 40 to 50% increase over the previous
two weeks. On account of Labor Day the production for the week ending
Sept. 7th naturally decreased, to 1,264,000 net tons, but that figure was
150,000 tons in excess of the corresponding week in 1928.

8. Trade, Domestic and Foreign.

Retail demand, shown by department store and chain store sales, is
greater than last year. Department store sales in August increased 5%
over the same month a yea; ago, but the increase varied considerably in
different geographical regions. Reporting chain stores showed an average
increase of 32% over August a year ago and a gain of 28% in the first eight
months of this year compared with the same period last year, without
correction for any growth due to the number of distributive units. For a
number of past years department store sales have expanded from August
to September.

Sales at wholesale increased more than usual in July for six of the eight
reporting lines and were 5% in excess of the preceding month and 7%
greater than in July a year ago. The average daily loadings of miscellaneous
and less-than-car-load-lot freight increased only 1% in August over July
and 3% over the corresponding month last year. The increase from July
to August was about the same as the average for the past three sears. Dur-
ing the latter part of August this group of loadings increased further. The
average daily loadings of all other classes of freight, subject to greater
seasonal influences, increased in August 3% over July and 7% over August
a year ago. In the last week of August total loadings were the heaviest
ever reporten for that season of the year.
Demand for agricultural machinery and equipment was less in July than

In June but most of the decline was confined to the export market. Sales in
all groups were greater than in July a year ago and abroad 33% greater.
The value of exports in August, normally low but exceeded only once

since 1920, decreased 5% from the previous month and increased less than
1% over August a year ago. Imports advanced 6% over July and 9%
over August last year. For the first eight months of this year exports were
9% and imports 10% more than in the same months last year.

Sales of finished manufactures caused the July exports to be larger than
in any corresponding month since the post-war deflation period (1920).
Finished manufactures formed a larger proportion of the total exports than
In any earlier period and was responsible for 98% of the increase in the total
foreign sales for the first seven months of this year compared with last.
The sense of greater security arising from the partial settlement at the
Hague is a decidedly favorable factor in our foreign trade. In the second
half of the year the export value of crude materials, crude foodstuffs and
animal products generally increases.
In the import market two opposing factors conceal the real magnitu 'e of

the current demand. The possibility of tariff revision tends to increase
the value of imports temporarily, while changes in the prices of several lead-
ing commodities, such as rubber, on the whole tend to decrease the value.
If it were not for this latter factor, there would probably be an impressive
Increase.

Although the business mortality rate probably lags behind actual credit
conditions for any given month and the reports sometimes differ in a con-
fusing manner, generally sound business conditions were indicated by the
number of failures and the amount of liabilities in the past month. The
average number of monthly failures for the first eight months of this Year
was 1,689 compared with 1,698 for all of last year. The average monthly
amount of liabilities for the first eight months of this year was $54,817,435,
compared with $43,174,058, the monthly average for the year 1928. The
increase in the amount of liabilities this year compared with last may be
partially accouneed for by special and localized conditions.

8. Agriculture.
From July 15 to Aug. 15 the index of the general level of farm prices

received by producers at local farm markets increased from 140 to 143% of
the pre-war level. At 143 the index is 4 points above the same date last
year. The higher index of farm prices in August compared with the same
month last year is caused by increases in the farm prices of a number of
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commodities-wheat, oats, rye, flaxseed, hay, potatoes, &c. Unfavorable
weather for growing conditions caused a further decrease in the anticipated
composite yields of 43 of the principal crops. On the first of this month
the average production was expected to be 9% less than the average of
the same crops last year and 6% below the average of the same crops for
the past ten years. Domestic wheat production estimates have been re-
vised upward, but are still 13% below last year, while 27 foreign countries
report an increase of about 9% over last year. Domestic cotton produc-
tion estimates have been ievised downward, but immediately after the re-
port was issued more favorable weather conditions for growing reacted un-
favorably on cotton pnces. The smaller crops are expected to improve the
outlook for agncultural purchasing power and higher prices over what was
expected earlier in the season.

Federal Reserve Board's Summary of Business Con-
ditions in the United States-Increase in Pro-
duction During August Below Usual Seasonal
Gain.

The Federal Reserve Board announces that "production
in basic industries increased somewhat in August as compared
with July, but the increase was less than is usual at this
season, with the consequence that the Board's index of
industrial production, which makes allowance for usual
seasonal changes showed a decline." The Board's announce-
ment to this effect is contained in its "Monthly Summary of
Business Conditions in the United States," issued Sept. 25,
which goes on to say:

Production.
Wholesale prices declined slightly. Credit extended by member banks

increased between the middle of August and the middle of September,
reflecting chiefly a growth In commercial loans.
During the month of August there was a reduction in the output of iron

and steel and copper, and a slight decline in the production of automobiles.
Meat-packing establishments were also somewhat less active during the
month, while seasonal increases were reported in the production of textiles
and shoes, coal and cement, flour and sugar, and petroleum output con-
tinued to expand. A slight increase in the number of workers employed in
factories was accompanied by a substantial increase in payrolls. This
increase was especially notable in industries manufacturing products for
the autumn retail trade, such as clothing and furniture.
For the first two weeks, of September reports indicate further decline in

steel operations; reduction in lumber output resulting In part from the
Labor Day holiday, and a continued seasonal rise in coal production.
In the construction industry contracts awarded in August were 25%less than in July, reflecting a sharp decline in the residential group as well

as in contracts for public works and utilities, which were unusually large in
July. As compared with last year, contracts were 5% lower in August,
but in the first two weeks of September they were in approximately the
same volume as in 1928.
the September report of the Department of Agriculture indicates a corn

crop of 2,456.000,000 bushels, 13% less than in 1928 and 11% under the
five-year average. The estimated wheat crop of 786.000,000 bushels is
substantially below last year, but only slightly less than the five-year aver
age. Cotton production, estimated on Aug. 1 at 15,543.000 bales, Is now
expected to total 14,825,000 bales, slightly above last year.

Distribution.
Freight-car loadings increased seasonally in August, as a consequence of

larger shipments of all classes of freight except grains, which moved In
smaller volume than in July, when shipments of wheat were unusually large.
In comparison with 1928. total car loadings showed an increase of 5%.

Sales of department stores in leading cities were larger than in July and
about 5% above the total of August 1928.

Prices.
Wholesale prices showed a slight downward movement In August, accord-

ing to the index of the Bureau of Labor Statistics. This reflected chiefly
declines in the prices of farm products, especially grains and flour, livestock
and meats. Woolens and worsteds also decreased in price, while silk and
rayon materials were higher. There was a decline In prices of Iron and steel
and automobiles, and a further decrease in prices of petroleum and its
products, especially gasoline. Coal prices advanced during the month.
In the middle of September the prices of grains, beef, raw sugar, silk and

coal were higher than at the end of August, while prices of hogs, pork and
cotton were somewhat lower.

Bank Credit.
Between the middle of August and the middle of September there was a

further rapid increase in loans for commercial and agricultural purposes at
member banks In leading cities. Security loans also increased, while in-
vestments continued to decline.
During the first half of September the volume of Reserve bank credit

outstanding was about $120,000,000 larger than in the middle of the year.
The increase was for the most part in the Reserve banks' acceptance hold-
ings and reflected chiefly growth in the demand for currency, partly sea-
sonal in character. Discounts for member banks, following the increase
over the holiday period early in September. declined at the time of the
Treasury financial operations around the middle of the month, and on
Sept. 18 were at a lower level than at any time since last June.
Open market rates on prime commercial paper increased from a range of

6 to 64 to a prevailing level of 641 during the first week in September,
while acceptance rates remained unchanged.

Wholesale Trade in New York Federal Reserve District
in August Above That of Year Ago.

The Federal Reserve Bank of New York, reports in its
Oct. 1 "Monthly Review" that the "volume of business
done by wholesale dealers in this district in August continued
well above a year ago. The average increase over Aug. 1928
was 7%, and there were larger increases in several lines."
The Bank adds:
Drug and stationery concerns showed the largest gains over 1928 among

the reports sent to this bank, but sales of groceries, men's clothing, and
paper also showed substantial increases. Orders reported by the Machine
Tool Builders' Association continued about one-fourth above the high
level of a year ago, and quantity sales of silk goods reported by the Silk
Association were 20% larger than in August of last year. Decreases from a
year previous were reported in sales of cotton and shoes.

Stocks of groceries, silk goods, and drugs were larger than a year ago,
but there were declines in the stocks of shoes, diamonds and jewelry, and
cotton goods.

Commodity.

Percentage Change
Aug. 1929

Compared with
July 1929

Percentage Change
Aug. 1929

Compared with
Aug. 1928.

Per Cent of Accts
Outstanding

July 31 Collected
in August.

Stock Stock
Net End of Net End of 1928. 1920.

Sales. Month. Sales. Month.

Groceries  +0.1 +2.9 +7.5 +1.6 72.1 75.3Men's clothing +125.4 +5.438.8 35.7Cotton goods +0.6 +0.5 -8.7 -1-076Silk goods. +26.0 +0.6 +20.4 +3.1 ...Shoes  +18.3 -3.8 -8.7 -11.9 3-3-.1 38.5Drugs +13.5 +3.1 +12.5 +14.6 50.0 43.2Hardware +1.4 -0.6 +0.7 -6.9 46.8 45.6Machine toole• +15.2 ____ +23.6
Stationery  +7.4 ____ +19.8 ____ 75.2 6-9-.I.Paper -0.7

..-- 
- +5.7 ___ 60.6 64.2DiamoncLs  +0.5 +5.0 -0.3 -4.5

Jewelry +39.8 ..... +2.4 ____ 2-373 2-7:2

Weighted average +31.9 ____ +6.5 ____ 51.6 52.1
. Quantity, not value. Reported by Silk Association of America.
5* Reported by the National Machine Tool Builders' Association,

August Department Store Trade in New York Federal
Reserve District Gains as Compared With Last
Year.

The Oct. 1 Monthly Review of the Federal Reserve Bank
of New York has the following to say regarding department
store trade:
The reporting department stores in this District had a substantial in-

crease in their total sales in August compared with a year ago, and all
localities within the District reported at least small increases. The total
sales of these stores were 4% larger than in August 1928, notwithstanding
the somewhat shorter business month this year which was due to the fact
that there were five Saturdays during the month and that stores are closed
the full day on Saturday during the summer in New York City and vicinity,
and a half-day in other principal cities. In New York City the average
daily rate of sales was 9% higher than a year ago, and In several other
localities within the district there were substantial increases. The large
apparel stores also reported a considerable increase in sales compared with
August 1928.
Stocks of merchandise on hand in department stores at the end of the

month continued to be slightly larger than a year previous, but the rate of
stock turnover was somewhat more rapid than in August of last year.
The percentage of outstanding charge accounts collected during August
was slightly lower than In 1928.

Locality.

Percentage Change
August 1929 Compared

With July 1928.

Per Cent of Accounts
Outstanding July 31
Collected in August.,

Net Sales.
Stock on
Hand End
of Month.

1928. 1929.

New York +4.2 0 42.4 41.4Buffalo  +1.6 -2.7 49.9 48.2Rochester  +1.8 -1.9 34.2 34.2
Syracuse  +7.3 +6.6
Newark +1.9 +8.2 39.7 3-9-.5Bridgeport  
Elsewhere 

+1.6
+8.1

+13.2
-1.8 31.3 3-87iNorthern New York State +4.3

Central New York State +9.5
Southern New York State +7.7
Hudson River Valley District +12.7
Capital District +8.8
Westchester District +0.7

All department stores +4.0 +17i 41:6 40.6
Apparel stores +5.9 +3.5 39.2 39.0

August sales and stocks in the principal departments are compared with
those of a year ago in the following table:

Net Sales
Percentage Change

Aug. 1929
Compared with
August 1928.

Stock on Hand
Percentage Change

Aug. 311928
Compared with
Aug. 311928,

Toys and sporting goods +22.2 + 1.2Furniture  +16.3 + 6.0Books and stationery +12.2 + 8.0
Hosiery + 9.0 -16.3
Toilet articles and drugs + 7.1 - 6.1
Men's furnishings + 5.5 + 3.3
Shoes + 5.0 - 1.7
Home furnishings + 4.9 + 3.8
Silverware and Jewelry + 3.9 - 3.9
Women's ready-to-wear accessories + 3.8 + 3.6
Luggage and other leather goods + 2.5 + 3.3Women's and misses' ready-to-wear + 2.4 -11.4
Linens and handkerchiefs - 0.6 + 3.3Woolen goods - 0.8 -15.5
Cotton goods - 1.7 - 1.4
Men's and boys' wear - 5.3 + 4.8
Silks and velvets -17.0 -11.7Musical instruments and radio -23.9 +26.2Miscellaneous  - 2.8 - 3.9

Chain Store Sales in New York Federal Reserve District
in August Showed Largest Average Increases
Since 1927.

According to the Oct. 1 Monthly Review of the Federal
Reserve Bank of New York "August sales of reporting chain
store organizations showed the largest average increase since
the autumn of 1927." The Bank further says:

Sales of all types of chain stores showed increases over August 1928, and
the total for all types was 16% larger. Ten cent store, shoe, and variety
chains reported unusually large increases In their sales, tho drug chains con-
tinued to report a rapid rate of expansion, and the sales of candy chains
compared more favorably with those of a year ago than in any month
since March.

Grocery chains continued to show the largest increase In sales per unit, and
there were smaller increases in most other types of chain stores, after
allowance for the Increase in number of stores operated.
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PERCENTAGE CHANGE AUG. 1929 COMPARED WITH AUG. 1928.

Type of Store-
Number of

Stores.
Total
Sales.

Sales per
Store.

Grocery +0.7 +11.4 +10.6
Ten cent +9.9 +14.4 +4.2
Drug +16.6 +19.0 +2.0
Shoe +9.1 +14.5 +5.0
Variety +30.8 +27.7 -2.4
Candy +1.3 +5.4 +4.1

Total -1-7.3 +16.3 +8.4

Increase in Retail Food Prices in August.

As we noted in our issue of Sept. 21, page 1805, the retail
food index issued by the Bureau of Labor Statistics of the
United States Department of Labor shows for August 15
1929, an increase of a little more than 1% since July 15

1929; an increase of about 334% since August 15 1928
and an increase of approximately 59% since Aug. 15 1913.
The index number (1913 equals 100.0) was 154.2 in August
1928; 158.5 in July 1929, and 160.2 in August 1929. The
index numbers follow:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES (1913=100.0

Year and
Month,
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1907  71.5 68.0 76.1 --_-_-- 74.3 74.4 75.7 85.3
1908  73.3 71.2 78.1 --------76.1 76.9 77.6 85.5
1909  76.6 73.5 81.3 --------82.7 82.9 82.0 90.1
1910  80.3 77.9 84.6 --------91.6 94.5 91.4 93.8
1911  80.6 78.7 84.8 --------85.1 91.3 89.3 87.9
1912  91.0 89.3 93.6 --------91.2 90.5 90.6 97.7 _ ...
1913  100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1914  102.0 105.8 103.0 104.4 104.1 104.8 101.8 101.7 94.4 103.6
1915  101.1 103.0 101.4 100.6 100.0 96.4 99.8 97.2 93.4 105.0
1916  107.5 109.7 107.4 106.9 106.0 108.3 106.4 109.2 103.0 116.7
1917  124.0 129.8 125.5 130.6 129.8 151.7 151.9 142.2 127.2 150.4
uns  153.2 165.5 155.1 166.3 170.2 185.7 195.9 178.1 150.7 162.4
1919  164.2 174.4 164.1 168.8 166.9 201.4 205.2 198.5 177.0 192.8
1920  172.1 177.1 167.7 163.8 151.2 201.4 193.7 208.3 183.0 188.2
1921  152.8 154.3 147.0 132.5 118.2 166.2 158.2 181.4 135.0 153.9
1922  147.2 144.8 139.4 123.1 105.8 157.1 147.4 181.4 125.1 148.9
1923  153.9 150.2 143.4 126.3 106.6 144.8 144.8 169.1 144.7 167.0
1924  155.9 151.6 145.5 131).0 109.1 146.7 139.6 168.4 135 0 159.7
1925  159.8 155.6 149.5 135.0 114.1 174.3 173.0 195.5 143 1166.!
1926  162.6 159.6 153.0 140.6 120.7 188.1 186.3 213.4 138.6 165.0
1927  167.7 166.4 158.1 148.1 127.3 175.2 174.8 204 5 145.2 170.1
1928  188.2 188.3 176.8 174.4 157.0 165.7 163.0 196.7 147.5 174 2
Jan  174.8 173.1 165.2 158.8 142.1 149.0 165.2 192.2 150.9 177.4
Feb 176.4 174.4 167.2 160.6 144.6 140.5 161.9 190.3 147.0 177.4
March 176.8 175.3 167.2 161.3 146.3 136.2 159.3 187.7 149.6 174.2
April 178.3 177.6 168.7 163.1 147.9 149.0 158.9 188.1 143.9 172.1
May -181.5 181.2 172.2 166.3 150.4 168.6 159.6 190.3 142.6 172 4
June  186.6 186.5 175.3 172 5 152.9 165.7 160.0 192.2 140.7 172 4
July._ 195.7 196.9 181.8 180.6 157.9 177.6 162.6 198.5 141.8 173.
Aug 200.8 202.2 184.8 185.0 162.0 190.0 165.9 204.5 144.7 173.)
Sept.. 203.9 205.4 188.9 190.0 170.2 211.0 168.1 208.2 150.4 175.1
Oct  198.0 200.0 185.9 188.8 171.9 179 0 167.8 206.7 150.1 175 1
Nov...._ 193.3 194.6 183.3 185.6 171.9 170.0 164.8 203.0 152.2 174.1
Deo 189.8 191.5 180.3 181.9 168.6 149.0 160.4 198.5 154.8 174.1

1929-
Jan  190.6 191.0 180.8 181.3 170.2 153.8 159.3200.0 150.7 173.1
Feb 188.2 189.2 178.8 179.4 167.8 157.1 158.2 199.6 152.7 172.1
March 188.6 189.2 179.3 180.0 167.8 167.6 158.9 201.9 152.2 172.1
April- 192.9 194.6 183.3 184.4 170.2 177.1 160.4 203.3 145.4 172.,
May... 198.4 201.3 187.9 190.0 174.4 179.5 161.1 204.8 142.3 171.1
June  201.6 205.4 189.9 191.9 176.0 179.0 162.2 205.6 140.5 171.1
July 206.7 210.8 192.9 195.6 177.7 188.1 164.1 209.7 139.4 171.
Aug.__ 206.3 210.8 191.9 194.4 176.0 191.0 16c.fi 211.2 140.2 171.,

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL
ARTICLES OF FOOD IN THE UNITED STATES.
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---- 82.0
1908  86.1 101.5 92.2 -__ 111.2 ---- 84.3
1909  92.6 109.4 93.9 _-_ 112.3 ---- 88.7
1910  97.7 108.2 94.9 ____ 101.0 ---- 93.0
1911  93.5 101.6 94.3 --__ 130.5 ---- 92.0
1912  98.9 105.2 101.6 ---132.1- 97.6
1913  100.0 100.0 100.0 100.0 100.0 iiio 100.0
1914  102.3 103.9 105.1 101.2 108.3 99.7 102.4
1915  98.7 125.8 103.4 104.3 88.9 100.6 101.3
1916  108.8 134.6 112.6 104.6 158.8 100.3 113.7
1917  139.4 211.2 192.2 119.0 252.7 101.4 148.4
1918  164.9 203.0 226.7 148.3 188.2 102.4 168.3
1919  182.0 218.2 213.3 17.1.6 223.5 145.3 185.9
1920  197.4 245.5 216.7 200.0370.6 157.7 203.4
1921  147.5 175.8 150.0 109.2 182.4 121.8 153.3
1922  128.7 154.5 130.0 109.2 1847 121.1 141.6
1923  134.8 142.4 136.7 109.2 170.6 126.5 146.2
1924  138.8 148.5 156.7 116.1 158.8 145.3 145.9
1925  151.0 184.8 180.0 127.6 211.8 172.8 157.4
1926  140.6 181.8 170 0 133.3 288.2 171.1 160.6
1927  131.0 166.7 173.3 123.0 223.5 162.1 155.4
1928  134.5 163.8 176.7 114.9 158.8 165.1 154.3
Jan  162.0 160.6 173.3 117.2 176.5 162.8 155.1
Feb 124.9 160.6 173.3 117.2 176.5 163.1 151.6
March 107.2 160.6 173.3 116.1 200.0 163.8 151.4
April 103.8 163.6 176.7 114 9 205.9 164.1 152.1
May  10.8.7 169.7 176.7 114.9 194.1 164.4 153.8
June  112.5 172.7 176.7 113.8 170.6 165.1 152.6
July 120.6 169.7 176.7 114.9 135.3 165.1 152.8
Aug 130.4 163.6 176.7 113.8 129.4 165.8 154.2
Sept  146.1 160.6 176.7 114.9 129.4 166.1 157.8
Oct  157.4 157.6 176.7 113.8 129.4 166.4 156.8
Nov  171.9 154.5 176.7 112.6 129.4 166.8 157.3
Dee 169.3 154.5 176.7 113.8 129.4 166.8 155.8

1929-
Jan  146.7 154.5 178.7 112.6 135.3 166.1 1.54.6
Feb 142.3 154.5 176.7 112.6 135.3 166.1 164.4
March 122.0 154.5 176.7 112.6 135.3 166.4 153.0
April 106.7 154.5 176.7 111.5 135.3 166.4 151.6
May... 112.5 151.5 176.7 111.5154.8 166.1 153.3
June  120.f 148.5 176.7 111.5 182.4 165.8 154.8
July_ _._ 127.8 151.5 176.7 111.5 229.4 165.8 158.5
Aug 139.7 157.6 176.7 112.6 235.3 165.4 160.2

Annalists' Weekly Index of Wholesale Commodity
Prices.

The Annalist Weekly Index of Wholesale Commodity
Prices stands at 147.2, which is 0.5 lower than last week

and compares with 152.6 last year at this time. The
Annalist goes on to say:
The groups contributing to the decline in the index are the farm products,

food products, textile, metals and miscellaneous. The other groups re.
main unchanged. Grains, cotton, meat, flour, lemons, lard, raw silk, steel
and rubber are the commodities that dropped in price, and eggs, cocoa,
coffee and butter increased in price.
For the four weeks in September the average index is 147.6. Compared

with 148.6 in July and 152.9 last year at this time. Wholesale commodity
prices have falle a little less than 0.7% during the month, but the decline
in some groups is greater than in the composite. Thus agricultural prices
declined 2.3%; food products, fuels, metals and building material prices
declined less than 1% and textiles and miscellaneous increased less than
1%. In totality the monthly index figure, which dipped downward slightly
in August, made a further decline in September, the contributing factors
being largely the commodities in the farm products group, but their being
evidences of price declines in most of the other groups.

THE "ANNALIST" INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100)

Sept. 24 1929. Sept. 17 1929. Sept. 25 1928.
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155.2
Food products 155.4
Textile products 153.3
Fuels 165.3
Metals 121.9
Building materials 154.3
Chemicals 134.6
Miscellaneous 122.3
All commodities 152.6

THE "ANNALIST" INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100)

Sept. 1929. Aug. 1929. Sept. 1928.

Farm products 145.5 147.4 155.7
Food products 154.1 154.8 156.3
Textile products 147.6 145.5 152.3
Fuels 160.1 161.3 165.1
Metals  127.6 127.9 121.3
Building materials 153.0 153.6 154.7
Chemicals  131.0 134.0 134.6
Miscellaneous  127.2 127.1 121.2
All commodltlea 147.6 148.6 152.9

Irving Trust Co. Says Momentum of Business is so
Pronounced as to Insure Its Carriage Into Next
Year.

In its mid-month Review of Business, issued Sept. 18, the
Irving Trust Company of New York makes the statement
that "by all standards, business this Summer has been more
active than in any peace-time year of OUT history." "In
fact," the trust company adds, "production in many in-
dustries has even exceeded the war-time records, although
perhaps not in the degree to which existing facilities were
utilized." It goes on to say:
Almost all the heavy industries, as well as a considerable proportion of

the lighter ones, surpassed by large margins their best previous perform-
ance. Distributive trade made somewhat smaller, but still very sub-
stantial, gains over previous years. These cheerful facts naturally colored
Ole imagination of the investing and speculative public with the result
that, notwithstanding high rates for call and time money, and despite
official attempt at regulation, the volume of speculation has been per-
sistently maintained.

"Available data justify the inference that the momentum
of business is now so pronounced that it is sure to carry over
into next year," the trust company observes, Its further
comments continuing as follows:
The lull in automobile manufacturing is even now giving place to activity

with the introduction of new models. Some slowing down in heavy indus-
tries has been observed in the present month, and the volume of building
permits throughout the country has been steadily receding for the last
four months; but, on the other hand, the lighter industries appear to be
increasing operations. The fact that business cycles have occurred since
the war with a fair degree of regularity, calls attention to the possibility
that we may now be in that phase of a cycle known as the prosperity
area which, having passed its peak, may still continue some months before
any marked recession appears. There is nothing to justify the belief that
business will not experience in future the oscillations that have marked
it in the past, although these oscillations doubtless will be less severe
when they do occur, thanks to the dissemination of business information
and better insight into the technique of management and organization.

August measures of movement were generally favorable. Bank clearings
have exceeded those of last year and wholesale commodity prices have
been generally firm. Failures and liabilities were the smallest for the
month since 1925.

Business Outlook for Final Quarter, as Reported by
Three Shippers' Advisory Boards, Expected to
Show Improvement over Last Year.

Business for the final quarter of 1928, as estimated in
the territory of three Shippers' Advisory Boards, is expected
to show an improvement over the corresponding quarter of
1998. Optimistic reports as to the outlook for the balance
of the year have been made by representatives of the South-
east, Allegheny and Trans-Missouri-Kansas regions. Ad.
vices to this effect were contained in the Sept. 20 issue of
"Railroad Data," the organ of the Committee on Public
Relations of the Eastern Railroads, which indicates as fol-
lows the Boards' views:

Agricultural, commercial and industrial conditions in the SoutheasternStates will be considerably better during the last quarter of thhs year thanthey Were during the corresponding period of 1928, according to reporde
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presented to the twenty-seventh regular meeting of the Southeast Shipper?
Advisory Board meeting held at Chattanooga. Tenn.
Out of 26 basic industries reporting, only five anticipated decreases.
Those lines in which an increase is expected over the corresponding quar-

ter of last year are as follows: cotton; cotton seed and products; grain
and grain products; syrup and molasses; coal and coke; cement; furniture;
Iron and steel; naval stores; pulp, paper and products; farm machinery;
petroleum and products; textiles, and fresh vegetables.
A decrease under the same period of 1928 is anticipated in these prod-

ucts: citrus fruits; crushed stone, sand, gravel and slag; fresh fruits, and
lumber.
No change, compared with last year, is expected in the shipments of the

following commodities: sugar; fertilizer and fertilizer materials, including
Phosphate rock; brick, clay ancrelay products.

Trans-Missouri-Kansas Board.
Industry and agriculture in the States of Missouri. Kansas, Oklahoma.

.Arkansas and Illinois expect an increase of 3.4 7, in the volume of traffic
during the months of October. November and December this year com-
pared with the same months of 1928, according to reports presented at
the recent meeting of the Trans-Missouri-Kansas Shippers Board at St.
Louis, Mo. Of the 28 basic commodities produced in this region, 14 ex-
pect an increase over last year.
Of the industrial reports submitted the following predict an increase:

automobiles and trucks; cement; clay products; coal; as and petroleum
coke; dairy products; grain products; iron and steel articles; other metals.
Pig, bar and sheet; petroleum and products; salt; sand, stone and gravel
and sugar, syrup and molasses.

Allegheny Advisory Board.
Railroads serving Western Pennsylvania, Eastern Ohio, Northern West

Virginia and the Panhandle of Maryland will be called on to furnish ap-
proximately 66,000 more freight cars in October, November, and December,
this year, than in the same period of 1928, for transportation of commodi-
ties produced in the district, according to reports presented at a meeting
of the Allegheny Regional Advisory Board at Canton. 0. This represents
an increase of 6%.

Increases, compared with the same quarter last year, are anticipated in
the following lines: coal and coke; iron and steel; brick and clay prod-
ucts; sand, stone, gravel and slag; lumber and forest products; petroleum
and products; cement; lime and products; agricultural implements; fertil-
izers; paper and products; chemicals and explosives; canned goods; grain.
and flour and meal.
Those commodities for which a decrease is expected are fresh fruits and

Potatoes; glass, and rubber and products.
Movement of hay, straw and alfalfa, fresh vegetables and livestock

will be about the same.

Transportation officers of the railroads serving the States mentioned
reported that they are in better physical condition to handle the increased
traffic than at any time in their history, having an abundance of motive
power in reserve and a good supply of all classes of equipment, and that
they anticipate no immediate difficulty in meeting the requirements of
the shipping public.

Loading of Railroad Revenue Freight Continues Heavy.
Loading of revenue freight for the week ended on Sept. 14

totaled 1,153,062 cars, the Car Service Division of the
American . Railway Association announced on Sept. 24.
This was an increase of 15,002 cars over the same week last
year and an increase of 25,419 cars over the same week two
years ago. It also was an increase of 135,990 cars over the
preceding week this year, when loadings were reduced some-
what due to the observance of Labor Day. Further details
follow:

Grain and grain products loading for the week totaled 52,867 cars, a
reduction of 4.142 cars under the corresponding week last year and 7,788
cars under the same period in 1927. In the western districts alone, Brain
and grain-products loading amounted to 37,450 cars, a reduction of 5.949
cars under the same week in 1928.
Ore loading amounted to 69,600 cars, an increase of 5,668 cars over the

same week in 1928 and an increase of 13.089 cars compared with the corre-
sponding week two years ago. ;

Miscellaneous freight loading for the week totaled 464,298 cars, 3,958
cars above the same week last year and 15,987 cars over the corresponding
week two years ago.
Coal loading amounted to 191,753 cars, an increase of 11.081 cars over

the same week in 1928 and 8.942 cars above the same period in 1927.
Live stock loading totaled 29,263 cars, 5,099 cars below the same week

last year and 2,502 cars under the corresponding week in 1927. In the
western districts alone, live stock loading amounted to 22,461 cars, a
decrees of 4,111 cars compared with the same week in 1928. •

Loading of merchandise less than carload lot freight amounted to 269,242
cars, an increase of 2,421 cars above the same week in 1928 and 692 cars
over the same week two years ago.

Forest products loading totaled 64.798 cars. 394 cars below the same
week in 1928 and 4,480 cars under the corresponding week in 1927.
Coke loading amounted to 11,241 cars, an increase of 1,509 cars above

the corresponding week last year and 1,499 cars over the same week two
Years ago.

All districts except the Central Western reported increases in the total
loading of all commodities compared with the same week in 1928, while
all except the Southern district showed increases over the same week in 1927.
Loading of revenue freight in 1929 compared with the two previous

Years follows:

Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Your weeks in July 
Five weeks in August 
Week of Sept. 7 
Week of Sept. 14 

Total 

1929.
3,570,978
3,767,758
4,807,944
3,983,978
4,205,709
5,260,571
4,153.220
5.590.853
1,107,072
1,153,062

1928.
3.448,895
3,590,742
4,752,559
3,740,307
4,005,155
4,924,115
3,944,041
5,348,407
991,385

1,138,060

1927.
3,756,660
3,801,918
4,982,547
3,875,589
4,108,472
4,995,854
3,913,761
5,367.208
989,799

1,127,643

37.511,145 35,883,666 36,919,749

Union Trust, Cleveland, On Business Outlook—High
Money Rates and Possible Tariff Changes Seen as
Tending to Restrain Export Trade.

Industrial prosperity is continuing in this country, but
there are two factors in the outlook which threaten to
restrain export trade and to exert an adverse influence upon
trade in general, says the Union Trust Co., Cleveland. One
of these factors is continuing high money rates, and the
other is the possibility of tariff changes which may provoke
retaliatory tariffs by other countries. Pointing out the close

relationship between foreign markets and industrial profits,
the bank, in its magazine, "Trade Winds," declares that the
nation is not industrially self-sufficient, but is constantly
becoming more and more dependent upon foreign countries
to absorb surplus manufactures. The bank says:
American business to-day is set up upon a basis of mass production and

mass distribution. Foreign markets represent in many cases the additional
volume which is the measure of profits. Protection of home industry.
therefore, no longer means what it used to. In these days protection of
home industry should include the protection of foreign markets of home
industries. It is to be hoped that Congress will give due consideration to
this point.
At first glance it might seem difficult to understand why the present

credit situation in this country should perhaps jeopardize foreign markets
for American goods. The answer lies in the fact that high interest rates
here are not only attracting foreign funds, but are shutting off flotations of
foreign corporate issues in this country, thereby curtailing the credit supply
abroad. A curtailed credit supply means depressed business, and that in
turn, smaller buying power.

Since the war the United States has become the great creditor nation
of the world. European business particularly, during the past few years,
has looked to this country for the financing necessary for its rehabilitation.
Now, however, with broker's loans, according to the Federal Reserve,

amounting to almost six and one-half million dollars, and both domestic
and foreign funds flowing into New York to take advantage of the money
market, foreign financing has dropped in a startling manner. According
to the Department of Commerce, foreign capital issues offered in the
United States in the three months ended June 30 aggregated only $212,000.-
000. as compared to $645,000,000 during the similar period of 1928, and
in August there were only two foreign issues offered, one foreign government
issue for 815,000,000 and one corporate issue of $6,250,000.

If high interest rates in the United States continue to draw credit hero and
withhold it from business abroad, we must expect sooner or later a reflection
of that situation in the form of a decline in exports which will inevitably
have an adverse effect upon our own industrial earnings.

Business is proceeding at a steady pace with large volume, good retail
sales, high car loadings and a fair level of employment. The effect of the
tariff situation and our current money market upon foreign trade presents
further problems which may be difficult of solution. Some recessions are
noted in steel and automobiles and farm yields will not prove as high as was
anticipated. Nevertheless, in spite of these factors business bids fair to
remain satisfactory throughout the balance of the year.

Business Review of Indiana University—Building Only
Line of Trade Whose Pace is Below Last Year.

"After an active summer, Indiana business enters the fall
of the year with most lines of trade and industry above the
levels of last year, the only important exception is building,"
according to Edwin J. Kunst, Manager of the Indianapolis
division of the Indiana University Bureau of Business Re-
search, in the current issue of the Indiana Business Review
which is prepared by Mr. Kunst and published by the
Fletcher American National Bank, Indianapolis. Mr. Kunst
explains that even in building the total volume for the state
has been sustained at a pace relatively higher than in other
sections of the middle west.
The Business Review indicates an outlook for the coming

season which favors a good volume of consumer buying and
fairly well sustained industrial activity, although the seasonal
increase in the latter may not be as great as usual following
the large production volume of the spring and summer, Mr.
Kunst says. The general business index, which includes a
weighted average of automobile, coal, stone, electric power
and pig iron production, building contract awards, bank
debits, and livestock receipts, rose in August 5.6% above
normal, the statistics in the Business Review show. Mr.
Kunst says:
"Good weather promoted retail trade, and department stores reported

very good gains. Retail hardware spurted upward. Wholesale lines also
did well in July and August. Sales of new and used cars established
another monthly record, and gasoline consumption exceeded forty million
gallons. Sales of advertising continue ahead of last year. Post office
receipts and money turnover were larger than a year ago.
"Continued drought lowered the general crop prospects materially in

August. Wheat, however, has made its mark for the year and corn is
good in many localities. Tobacco, hay, and peach crops are much larger
than last year. Reduced production in other crops is partly due to smaller
acreage. There were large receipts of grain, hogs and sheep at Indiana
markets."

Labor Benefited Despite Replacement of Man Power
by Machine, Says Union Trust Co., Cleveland.

Despite the replacement of man power by the machine,
the increasing mechanization of industry as it is being
conducted in the United States to-day is actually con-
ferring vast benefits upon labor, the Union Trust Co. of
Cleveland declares. In its magazine, "Trade Winds," the
bank publishes a survey of the machine tool industry which,
after a serious depression following the war, has steadily
recovered and this year is experiencing great activity.
The article adduces statistics showing the greater pro-
ductivity per capita in industry, including the example
of an automobile company which increased its production
1,400% in recent years with an increase of only 10% in
man power. However, the bank reports, this trend has
been accompanied by shorter hours, increased wages and
the creation of new jobs for the men displaced by the

•
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machine. "During this period of widespread mechaniza-
tion, which has penetrated every phase of industrial pro-
duction and is now being carried on in a large way in
agriculture, there has been an occasional protest because
of the fear of resulting unemployment," the bank says.
It adds:

Unavoidably a movement so far reaching in its scope could not fail
to replace man power, yet the experience of the past year has demon-
strated that the problem so arising is not a serious one. Employment
during 1929 has reached its highest level in recent years, and, notwith-
standing the exceptional advance of automatic machinery, little has been
heard of industrial unemployment.

Actually the achievements of science, as manifested in the modern
machinery and the creation of new industries, have conferred vast benefits
upon labor. Not only have the back-breaking tasks been removed from
the shoulders of labor, but many wide avenues ot new forms of employment
in new industries and services growing out of them have been opened.
An interesting illustration was recently pointed oul. by the President

of the General Electric Co., who said that by virtue of improved machine
methods 36,000 fewer workmen were required in the manufacture of
incandescent lamps than formerly. However, he pointed out that more
than that number of men were needed in the manufacture of radio tubes,
a new branch of tt e industry.
Not only have new industries sprung up, but hours of labor have dimin-

ished and wages have increased. Average weekly earnings, of wage earners
in the United States now stand at an index of 221, compared with an
index of 100 in 1914. The purchasing power of labor is about 40% greater
than it was before the war. At the same time, the average work week,
which was 55 hours in 1914 is now about 49 hours.

Business at High Level of Activity in Canada According
to Bank of Montreal-Small Wheat Crop Offset by
Advances in Other Fields.

Although the Canadian wheat crop is the smallest in five
years and only half the yield In 1928; the Bank of Montreal
points out in its monthly review, dated Sept. 23, that "no
seriously detrimental effects are to be apprehended while
other factors are working to maintain prosperity." One
among other favorable signs in the Canadian business situa-
tion is that the August index figure for employment was
the highest in ten years. Declines in grain and cattle were
in part offset by the increased monetary value of other
crops. In part, the review says:

The high level of business activity which, prevailed throughout the
Summer has continued into the early Autumn. In few branches does
reaction appear, and in these production and distribution are still rela-
tively large. Such basic industries as iron and steel have not slackened
output; there is still much railway and highway construction; building
operations of all kinds are on a large scale; the index of employment is
higher than at any previous period; mineral production widens; news-
print out-turn mounts in the aggregate; tourist traffic has taxed rooming
accommodation to capacity; and the volume of retail trade is well main-
tained, albeit in some lines at the expense of independent stores.
The shadow on the picture is cast by crop failures. The Prairie Provinces

will produce approximately 270,000,000 bushels of wheat, only one-half
that of 1928, and the smallest yield in five years. There are compensations.
The grain grades high, has been harvested under favorable conditions at
less cost, and will be marketed at substantially higher prices. Yet
the fact remains that the monetary value of the crop will fall much
below that of the last two or three years and that many farmers will be
compelled to substitute credit for cash. Coarse grains, too, have been a poor
crop in the Western Provinces, and dry pastures have impoverished livestock.
In the Central and Maritime Provinces the harvest has been spotty-good
to fair; and, upon the whole, farmers in these sections will have average
returns. In Ontario Fall wheat and hay have given large yields, but coarse
grains are below average, and drought has affected adversely livestock
and the flow of milk. The consequence to general trade of the smaller
harvest may not be immediately apparent, but no seriously detrimental
effects are to be apprehended while other factors are working to maintain
prosperity.

• • •

Car-loadings are beginning to reflect the crop shotrage, and as the
season advances decrease in loadings will be on an ascending scale. News-
print production in Canada was slightly smaller in August than in the
preceding month, but larger than in August of last year.
No halt has yet been made in building construction, value of contracts

awarded in Canada in August, $58,622,000, being among the largest
recorded for any one month. The amount of new construction is now
18% in excess of last year. All provinces have contributed to this gain,
and it is noteworthy that the Prairie Provinces percentage is 21.4, involv-
ing an expenditure of $84,670,000 out of a total of $394,688,000 for all
Canada for the last eight months. Business buildings top the list of new
construction, followed by engineering, residential and industrial.

_

Advance Report on Wholesale and Retail Trade in
Philadelphia Federal Reserve District.

The following advance report on wholesale and retail trade
during August, in the Philadelphia Federal Reserve District,
is made available by the Federal Reserve Bank of Phila.:
ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA

FEDERAL RESERVE DISTRICT FOR THE MONTH OF
AGTJUST 1929.

Net Sates During Month. Mocks at End of Mo.

Index Numbers
(P. Ct. of 1923-1925
Monthly Average).

July '29. Aug. '29.

Compared
with

Previous
Month.

Compared
with
Same
Month

Last Year.

Compared
with

Previous
Month.

Compared
with
Some
Month

Last Year.

Boots and shoes--
Drugs 
Dry goods 
Electrical Supplies_
Groceries 
Hardware 
Jewelry 
Paper 

60.6
.107.5
.46.3
65.6
105.0
85.8
70.5
100.2

86.3
106.4
54.8
80.7
106.1
85.0
93.9
102.3

+42.5%
-1.0
+18.3
+23.1
+0.6
--0.9
+33.3
+2.1

-19 .3 %
--5.t

--14.3
-2.3
+3.8
+1.3
+0.3
+2.7

---1.3
-0.1
-3.2
+2.3

+5.2
-6.6
-1.4

Amounts Outstanding
at End of Month.

Collections
During Month.

Compared
with

Previous
Month

Compared
with
Same
Month

Last Year

Ratio to
Net Bales
During
Month

Compared
with

Previous
Month

Comparea
with
Same
Month

Last Year

Boots and shoes 6.9% -13.4% 390.4% 11-.5% -22.9%
MUSS +2.1 -4.1 110.7 --2.9 -5.1
Dry goods --0.2 --9.8 284.5 --7.7 -5.9
Electrical Supplies +9.0 +3.5 214.9
Groceries  +0.8 +1.5 110.2
Hardware -1.3 +0.1 212.1 --3.1 +3.8
Jewelry +5.8 +5.2 402.7 --42.2 --16.4
Paper  +16.4 +18.6 166.4 --1.1 +11.2

*Subject to reyhdon when reports are complete.

ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED -

ERAL RESERVE DISTRICT FOR THE MONTH OF AUGUST 1929.

.

Index Numbers
of Sales.

(Per Cent of 1923-25
Monthly Average).

Net Sales.

August
1929

Compared
With
August
1928.

Jan. 1-
Aug. 31
Compared
with Same
Period a
Year Ago.

July
1929.

August
1929.

All reporting stores 67.3 72.9 +3.0% -0.3%
Department stores .65.5 71.2 +2.3 -1.1
In Philadelphia +1.3 -2.0
Outside Philadelphia +4.4 +1.2

Apparel stores 78.5 78.4 +5.4
Men's apparel stores *74.3 811 +1.0 ----0-.4
In Philadelphia +0.9 +4.1
Outside Philadelphia +1.2 -4.2

Women's apparel stores 79.9 78.3 +7.6 +6.6
In Philadelphia +7.6 +7.8
Outside Philadelphia +7.3 -1.4

Shoe stores 108.8 108.4 +15.5 +3.7
Credit stores 65.8 92.7 +7.3 -0.3
Stores in:

Philadelphia 61.5 67.9 +2.0 '-0.8
Allentown, Bethlehem and Easton 79.9 83.8 +2.3 +0.1
Altoona 81.1 89.3 -4.4 +4.5
Harrisburg 69.9 77.2 +6.0 +2.8
Johnstown 57.5 73.5 +14.5 -1.4
Lancaster 87.0 74.1 +6.5 +1.9
Reading 71.1 84.0 +12.7 +2.0
Scranton *74.8 70.7 -1.7 -3.1 '
Trenton 72.9 76.9 +9.3 +0.7
Wilkes-Barre 69.1 64.7 --I.0 -4.5
Wilmington 99.3 108.0 +12.0 +3.5
All other cities ____ ____ +5.6 +4.6

Accounts Collet:Pas
Stocks at End Stock Turnover Receivabk During
of Month, January 1 to at End of Month

Compared With August 31. Month Compared
Compared With

Mo. Ago. Year Ago. 1929. 1928. Year Ago. Year Ago.

All reporting stores_ -- +2.9% -8.8% 2.34% 2.12% ____
Department stores.. _ _ +0.7 -10.2 2.29 2.05
In Phi% -0.2 --13.5 2.55 2.20
Outside Phila. +2.2 -3.6 1.91 1.81 -I--5-.7% -!-Ki%

Apparel stores 
Men's apparel stores_ +29.6 +10.3 1.74 1.77
In Phila +50.7 +22.9 2.05 2.15
Outside Philo +15.7 +1.4 1.47 1.47 +1.7 ----0-.4

Women's app'l stores +25.3 +2.3 3.92 3,84
In Ma +30.2 +6.4 4.18 4.10
Outside Phila +5.5 -14.2 2.65 2.68 +11; -1--9:6

hoe stores +3.8 -6.6 1.88 1.71 +3.7 +7.6
Credit stores +1.9 -13.4 1.63 1.43 +6.9 +16.3
Stores In:

Philadelphia +2.9 -11.5 2.68 2.34
Allentown. Bethle-
hem & Easton_ _ +0.5 -12.2 1.65 . 1.54 -6.6 -2.6

Altoona +1.8 -3.8 1.87 1.68 +2.7 +4.7
Harrisburg +2.7 -6.4 1.71 1.72 +6.0 +9.8
Johnstown +3.6 -6.3 ___ +6.8 +10.9
Lancaster +0.8 +4.7 1.79 1.79
Reading -2.5 -7.7 1.84 1.61 +-1-5:8 +11.7
Scranton +20.8 -3.5 2.09 2.04 +3.7 +2.8
Trenton +0.8 -5.8 2.08 1.93 +11.7 +18.0
Wilkes-Barre +1.2 +1.7 1.59 1.69 -5.8 +8.8
Wilmington +0.9 +0.7 2.12 2.02 +14.2 +18.9
All other cities +0.6 -2.8 2.03 1.84 +12.9 +209

Revised.

Business Outlook as Viewed by First Wisconsin Na-
tional Bank of Milwaukee-Less Than Seasonal
Rise in Industrial Production Expected This Fall.

The general business outlook is discussed as follows by the
First Wisconsin National Bank of Milwaukee, in its Sept. 15
circular:
The past six weeks have seen a slight easing in industrial activity. By

some this has been called seasonal, but the seasonal low point of the year
usually comes in July. Iron and steel, rubber tire, cement and cotton goods
production were all somewhat lower in August and construction contracts
were off about 26% from the preceding month.
There is a suggestion here that some industries have been hitting too fast

a pace during the summer and may need to take a rest for a while. The
United States Steel Corp. reports a decline of nearly 430,000 tons in its
unfilled orders at the end of August. Such a considerable decline, and the
fourth in succession, seems to indicate that some steel consuming interests
feel less impelled to make commitments than earlier in the year. It is
likely that the automobile industry accounts for a part of the loss in new
steel orders as information has become rather definite that phenomenal
production during the first seven months of the year resulted in large stocks
of unsold cars, both new and second hand. Decline in orders for railroad
equipment is also a considerable factor in the reduction of forward steel
business.

Industrial production has attained a level much above normal during
the past several months. It is not evident, on the other hand, that there
has been a similar remarkable performance on the distributive side. Chain
store and mail order sales show large increases over last year, but a eon-
silerable part of these gains-nobody knows just how much-are due to
the addition of new stores. For purposes of comparison one is obliged to
rely upon car loadings of merchandise and miscellaneous freight and depart-
ment store sales as reported by the Federal Reserve Board. These indices
have each month shown satisfactory increases over the correspondingmonths of last year. The Increases, however, have not been much more
than normal, while, as pointed out above, production has been conspicuouslyabove normal.
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It would be very hasty to generalize from all of this that any large scale
inventory accumulation has been going on such as would requir an old-
fashioned deflation. All that the evidence suggests is a recurrence of the
well-known tendency of industry to get ahead of consumer purchasing
power which is always less elastic than producing capacity. High production,
in itself, with full employment and hign wages insures high purchasing
power, but it does not follow that the level of distribution will be timed to
rise in proportion to the level of production.

If the above conclusions are well founded, we may expect a somewhat
less than seasonal rise of industrial production this fall. Concurrently.
fall and holiday trade should be fully normal, since industrial employment
has been well maintained and gross farm income is estimated to be at least
as large as last year.

Gains in Factory Employment and Wages in Pennsyl-
vania and Delaware During August.

Factory employment in Pennsylvania increased further in
August, according to 857 reports received by the Federal
Reserve Bank of Philadelphia. The metal, textile, and
leather and rubber products industries were chiefly respon-
sible for the gain in the number of workers in the latest
month, which amounted to 1.1%. Contrasted with August
of last year there were 9.5% more employees in August 1929,
says the Bank, whose survey Sept. 16, goes on to say:
Wage disbursements showed a greater gain and were 5.8% larger than

in July and nearly 14% larger than a year ago. The increase over the
previous month is partly caused by resumption of activity in many plants
which had shut down for repairs, inventory taking and summer vacations.
The transportation equipment industry was the only one to show a decline
in payrolls in the month, owing entirely to lessened activity in the auto-
mobile and automobile bodies and parts industries. Employee-hours
worked during the month increased nearly 2%, according to figures from
557 reporting firms.

Reports by city areas in Pennsylvania and Delaware also show increases
over the July figures in most instances in both employment and payrolls.
Of the 17 cities reporting, Harrisburg, New Castle, Sunbury and Williams-
port showed declines in the number of workers, while Johnstown, New
Castle and Williamsport reported decreases in wage payments.
Manufacturing industries in Delaware reported an increase of 3.3% in

the number of workers and a gain of 5.6% in wage payments. Foundries
and miscellaneous industries alone reported decreases in number of em-
ployees, while the food and miscellaneous industries showed a smaller
Volume of wage payments.

The statistics follow:

EMPLOYMENT AND WAGES IN PENNSYLVANIA.

Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry, Commonwealth of Pennsylvania.]

Index Numbers, 1923-1925 Average=100.

Group cad Industry.

No. of
Plants
Report-
beg.

Employment
August 1929.

Payrolls
August 1929.

Aug.
Index.

Per Cent
Change SIISCII

Aug.
Index.

Per Cent
Change Since

July
1929.

Aug.
1928.

July
1929.

Aug.
1928.

All mfg. Industries (51).--
Metal products 
Blast furnaces 
Steel works & rolling mills
Iron and steel forgirigs 
Structural ironwork 
Steam and hot water best-

ing apparatus. 
Stoves and furnaces 
Foundries 
Machinery and parta 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze Products

Transportation equipment_
Automobiles 
Automobile bodies & parts
Locomotives and cars__
Railroad repair shops__
Shipbuilding 

Textile products 
Cotton goods 
Woolens and worsteds___
Silk goods 
Textile dyeing & finishing
Carpets and rugs 
Hats 
Battery 
Knit goods. other 
Men's clothing 
Women's clothing 
Shirts and furnishings 

Foods and tobacco 
Bread & bakery products-
Confectionery 
Ice cream 
Meat packing 
Cigars and tobacco 

Eltone,clay & glass product&
Brick, tile and pottery--
Cement 
Glass 

Lumber products 
Lumber and planing mills
Furniture 
Wooden boxes 

Chemical products 
Chemicals and drugs 
Coke 
Explosives 
Painta and varnishes 
Petroleum refining 

Leather and rubber products
Leather tanning 
Shoes 
Leather products. other_
Rubber tires and goods_ -
aper and printing 
Paper and wood pulp__
Paper boxes and bags-_
PrIntInst and publishing__

857
240
9
43
10
10

17
8
37
44
21
10
19
12
42
6
13
13
6
4

177
13
15
51
12
9
4
30
15
10
9
9

104
29
13
11
14
37
68
32
14
22
55
17
31
7
51
28
3
3
12
5
52
17
21
10
4
68
12
10
46

96.0
98.9
47.1
82.0
112.2
112.2

88.9
66.8
96.7
121.1
158.2
101.5
88.2
84.0
*75.5
85.3
85.3
65.3
91.1
49.0
100.2
78.2
92.6
98.0
115.8
87.3
98.7
126.8
91.4
95.9
111.6
105.6
96.8
108.8
90.3
105.2
100.1
94.9
83.7
99.4
74.9
86.5
81.9
78.7
80.1
108.2
108.9
92.1
119.2
136.7
134.8
106.9
100.5
107.6
94.6
111.2
82.1
94,5
81.5
97.9
1020

+1.1
+3.2
-0.4
-0.5
+4.4
+2.7

-8.1
+9.3
+2.7
-0.2
+12.0
-0.3
+4.0
+10.4
-8.4
-34.1
-8.2
-0.2
+1.6
+0.2
+3.2
+5.2
+9.1
+2.9
+2.7
+4.4
+1.8
+1.5
-0.5
+4.2
-0.5
+8.8
+0.5
-0.8
+3.0
-6.3
+1.7
+0.6
____
+2.2
-0.4

1.8
-0.7
-4.7
+3.9
+4.9
+0.4
+0.9
-0.3
+2.1
+0.4
+0.3
+2.8
+2.6
+4.1
+1.3
-0.2
_0,3
-1.6
+6.8
-.05

+9.5
+13.7
+4.2
+6.2
+36.3
+5.9

-8.2
-1.0
+17.5
+18.0
____

+12.5
+9.2

-23.1
+0.8
-6.1
-2.7
+13.2
+15.5
+131.1
+5.1
+5.0
+3.8
-3.8
+4.5
+12.2
+2.1
+17.3
+8.4
+7.4
+7.1
+17.7
-2.8
+1.7
+0.2
-1.1
+7.2
-7.8
-2.8
+8.2

-14.5
+0.9
-2.6
-2.4
+0.3
-9.8
+14.5
+4.3
+0.7
+15.8
+10.4
+25.3
+2.8
+3.4
+4.1
+5.1
-4.2
+1.4
-4.3
+4.5
-II A

102.6
109.1
62.3
93.2
128.0
115.7

100.1
66.1
106.8
137.2
171.6
110.7
92.5
85.8
*75.7
88.6
72.0
66.8
102.5
51.2
105.7
74.6
95.7
100.9
122.7
77.0
98.0
147.3
96.6
105.2
114.0
103.5
97.7
101.9
96.3
111.8
96.5
93.6
85.5
101.0
84.0
82.6
82.8
79.5
79.9
118.2
120.1
98.0
117.9
136.6
140.4
122.1
107.1
113.2
101.6
101.7
101.6
109.1
91.5
112.0
11R A

+5.8
+9.5
+0.6
+9.6
+13.0
+13.5

-7.9
+17.0
+5.3
+0.4
+18.4
-0.9
+8.1
+14.1
-8.8
-35.2
-12.4
+4.5
+8.6
48.7
+5.8
+9.9
+11.7
+10.5
+4.4
+9.8
+0.4
+1.4
-5.4
+5.5
+6.4
+13.9
+0.1
____
+1.8
-6.2
-4.1
+2.9
+6.6
+10.5
+3.6
+8.7
+5.6
-4.9
+13.0
+5.9
+4.1
+2.1
+4.0
+18.4
____
+4.4
+6.7
+74
+8.2
+5.1
+0.2
+5.8
+3.4
+9.6
-4-6.2

+13.7
+19.4
+7.2
+13.0
+48.0
+8.1

-5.8
+4.8
+30.1
+23.6

+15.1
+12.0
-13.0
-0.6
-4.0
-13.6
+21.5
+25.3
+208.4
+7.9
+5.8
+11.0
-0.3
+1.3
+3.6
+1.3
+16.3
+14.2
+18.0
+8.9
+25.2

0.3
+2.4
-0.7
-2.1
+7.8
-4.4
-2.1
+16.8
-16.2
+3.6
-43
-5.0
-2.0
-12.0
+16.5
+7.3
-2.1
+36.6
+12.8
+27.9
+3.2
+3.4
+7.9
+4.6
-5.0
+4.4
-5.2
+3.9
-1-4.9

• preliminary figures.

EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES
IN PENNSYLVANIA.

[Compiled by the Federal Reserve Bank of Philadelphia and the Department of
Labor and Industry. Commonwealth of Pennsylvania.]

Oroup and Industry.
No. of
Plants
Report-
tag.

Employe-
Hours
Change
Aug. '29
from

July '29.

Average
Hourly Wages.

Average
•Weekly Wages.

Aug. July. Aug. July.

All manure. industries (47)- 557 +1.9 $.574 $.564
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$25.50
Metal products 185 +5.6 .613 .596 27.41

Blast furnaces 7 -0.0 .586 .581 30.38
Steel works and rolling mills_ 27 +7.0 .628 .823 28.07
Iron and steel forgings 9 +9.5 .553 .536 25.55
Structural iron work 7 +4.2 .566 .565 26.04
Steam & hot water heat. app. 14 -14.2 .610 .608 30.52
Foundries 32 +3.6 .607 .601 29.05
Machinery and parts 37 -1.8 .619 .606 31.46
Electrical apparatus 20 +12.2 .616 .500 25.89
Engines and pumps 10 -0.7 .605 .605 29.61
Hardware and tools 13 +1.1 .522 .522 23.51
Brass and bronze preclude_ 9 +6.3 .549 .533 26.74

Transportation equipment 33 -11.1 .631 .634 28.68
Automobiles 6 -35.3 .655 .654 30.47
Automobile bodies and parts 10 -12.4 .598 .603 28.58
Locomotives and cars 9 +5.0 .593 .610 28.22
Railroad repair shops 4 +10.7 .731 .737 27.85
Shipbuilding 4 +4.0 .679 .650 27.99

Textile products 98 -0.3 .433 .447 20.88
Cotton goods 10 +3.5 .466 .456 21.73
Woolens and worsteds 9 +2.8 .422 .424 21.49
Silk goods 35 +9.8 .421 .424 17.36
Textile dyeing and finishing_ 7 +12.9 .495 .497 25.07
Carpets and rugs 5 +6.3 .469 .494 21.11
Hosiery 9 -18.6 .479 .523 25.11
Knit goods, other 8 +5.8 .405 .405 19.66
Mona clothing 3 -45.6 .284 .292 18.56
Women's clothing 8 -3.8 .329 .312 13.48
Shirts and furnishings 4 +15.0 .322 .322 14.64

Foods and tobacco 53 -2.2 .497 .457 20.45
Bread and bakery producta 22 -1.2 .499 .488 27.35
Confectionery 5 -2.3 .434 .429 19.13
ice cream 8 -7.7 .561 .533 31.09
Meat packing 9 -4.1 .660 .540 30.01
Cigars and tobacco 9 +2.5 .473 .308 14.75

Stone, clay and glass products. 39 +2.1 .548 .532 26.14
Brick, tile and pottery 19 +8.7 .513 .503 23.39
Cement 8 +1.2 .644 .637 31.32
Glass 12 -4.5 .601 .560 23.60

Lumber products 45 +10.6 .525 .539 21.79
Lumber and planing mills__ 14 +1.2 .533 .539 20.82
Furniture 26 +14.3 .536 .553 23.26
Wooden boxes 5 +8.3 .454 .472 19.54

Chemicul products 22 +3.4 .570 .573 28.06
Chemicals and drugs 10 -1.2 .514 .510 30.68
Paints and varnishes 9 +1.6 .546 .552 27.09
Petroleum refining 3 +4.6 .585 .589 28.66

Leather and rubber products__ 32 +0.7 .482 .470 22.82
Leather tanning 9 +2.1 .522 .518 24.73
Shoes 11 +1.7 .371 .347 18.6$
Leather products. other 8 -4.2 .545 .543 22.48
Rubber tires and goods 4 -1.6 .582 .571 28.96

hmer and printing 50 +1.3 .658 .648 30.70
Paper and wood Pull/ 8 -1-4.7 .556 .548 27.42
Paper boxes and bags 7 +9.2 .383 .392 15.65
Printing and publishing__ 35 -1.5 .737 .732 33.66

1

• These figures are for the 857 firms reporting employment.

EMPLOYMENT AND WAGES IN DELAWARE.

[Compiled by Department of Statistics and Research Federal Reserve Bank Of
Philadelphia.]

Industry

Number
of

Plants
Report-
frig.

Increase or Decrease
Aug. 1029 over July 1929.

KaPlog-
mad.

Total
Wages.

Average
Wages.

All Industries 28 +3.3 +5.6 +2.7
Foundries and machinery products 4 -1.8 +2.2 +4.0
Other metal manufactures 5 +4.3 +7.1 +2.7
Food industries 3 +0.5 -8.8 -9.3
Chemicals, drugs and paints 3 +4.5 +9.1 +4.3
Leather tanned and products 3 +9.6 +12.7 +2.9
Printing and publishing 4 +1.9 +0.9 -0.9
Miscellaneous industries -1.4 -0.6 +0.8

EMPLOYMENT AND WAGES IN CITY AREAS.

(Compiled by Department of Statistics and Research of Federal Reserve Bank
of Philadelphia.]

No. of
Plants
Report-

Employment
Percentage Change
Aug. 1929 Since

Payrolls
Percentage Change
Aug. 1929 Since

July Aug. July Aug.
1929. 1928. 1929. 1929.

Allentown-Bethlehem-Eaaton 81 +2.4 -2.6 +7.3 +0.2
Altoona 13 +3.8 +16.2 +11.9 +27.5
Erie 21 +1.3 +12.1 +0.9 +9.3
Harrisburg 34 -1.3 +5.7 +1.3 +7.3
Ha aleton-Pottaville 20 +0.6 +4.4 +7.5 +12.4
Johnstown 15 +0.8 +3.5 -1.7 +6.6
Lancaster 31 +3.2 +7.1 +9.7 +8.2
New Castle 10 -2.3 +6.3 -0.1 +10.1
Philadelphia 260 +4.4 +15.2 +7.0 +15.3
Pittsburgh 91 +0.6 +8.7 +9.5 +16.9
Reading-Lebanon 67 +2.1 +10.4 +4.7 +16.1
Scranton   30 +4.1 +9.1 +6.8 +13.3
Sunbury   23 -0.4 -0.4 +4.1 -3.5
Wilkes-Barre 28 +2.0 -5.4 +5.8 +3.6
Will lamaport 26 -36.6 -25.5 -44.8 -33.5
Wilmington 29 +0.6 +18.6 +5.6 +23.7
York 54 +2.1 +4.1 -2.3

Michigan Business During First Eight Months of Year
Shows Greater Proportionate increase Than Coun-
try as Whole, According to First National Bank in
Detroit.

During the first eight months of this year Michigan busi-
ness has shown a greater proportionate rate of increase than
the United States as a whole, according to several funda-
mental indexes of commercial and industrial activity, assorts
Felix Farrell, economist of the First National Bank in De-
troit in the Oct. 1 issue of the "Michigan Graphic," pub-
lished by that institution. Mr. Farrell notes that total bank
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clearings in seven Michigan cities in August were $1,056,-
600,000, according to Federal Reserve member banks in
those cities. This was an increase of 10.3% over last August.
For the eight months ended Aug. 31 last the aggregate for
the State was $8,465,800,000, or 17.6% over the same period
of last year. Mr. Farrell says:

Industrial consumption of electric power in August was 8.5% more than
a year ago, while for the first eight months the increase was 23.6% over
last year. New building contracts awarded in Michigan, according to the
F. W. Dodge Corp., totaled $31,231,200, a decline of 10.7% from last
year. For the eight months' period, however, contracts totaled $243,-
429,800, an increase of 9.7% over the same period of last year. For the
37 Eastern States August contracts were $88,882,400, a decline of 5.4%,
while eight months' contracts totaled $4,173,164,800, a decline of 8.2%.
Public utility companies operating in the State of Michigan produced

386,980,000 kilowatt hours of electrical energy in July, an increase of
11.1% over last year, while seven months' production totaled 2,795,082,000
kilowatt hours, an increase of 14.2%. Production of electrical energy in
the United States as a whole was 8,011,077,000 kilowatt hours in July,
a gain of 12.1%. while for the first seven months the total was 55,420,930,-
000 kilowatt hours, a gain of 12.1% over the same period of 1928.
The State of Michigan produced 1,432,000 barrels of finished Portland

cement in July, a decline of 13.8% from last year. Total production for
the first seven months was 6.954,000 barrels, a gain of 3.8%. Produc-
tion of finished Portland cement in the United States totaled 17,216,000
barrels, a drep of 1.4%, while for the seven months the total was 92,315,000
barrels, a drop of 3.2% from the same period of last year.

Industrial Situation in Illinois During August-
Increase in Wages and Employment.

Illinois all-industry employment was 1.4% greater in
August than in July, more than offsetting the slight July
decrease of 0.1%. The corresponding payroll increase was
also 1.4%. Employment for this month (August) is the
highest in 1929, says Howard B. Myers, Chief of the Bureau
of Labor Statistics, of the Illinois Department of Labor,
in summarizing the industrial situation in Illinois during
August. This summary, made available Sept. 23, says:
Manufacturing employment increased 1.6% and manufacturing payrolls

3.2%. About 8,500 more persons were employed in factories in August than
were employed in July.
The largest percentage of increase in employment in the major industry

groups occurred in coal mining. Other major groups reporting increases
were metals, machinery, conveyances; wood products; furs and leather
goods; printing and paper goods; food, beverages, tobacco, wholesale and
retail, and building and contracting.

Decreases in employment occurred in stone, clay and glass; chemical,
oils and paints; textiles; clothing and millinery services and public utilities.

Reports of 1,392 firms indicated employment and payroll increases of
1.4%. The increases in manufacturing were slightly higher, the respective
gains being 1.6% in employment and 3.2% in payrolls. The gain in em-
ployment not only offsets the slight July recession, but indicates a sub-
stantial gain. The all-industry index of employment of Aug. 1929. is
102.9 as compared with the Aug. 1928, index of 96.3. The index of manu-
facturing shows a still stronger advance, the respective 1929 and 1928
figures for August being 105.1 and 96.3.
The resumption of operations in many of the Illinois coal mines was

reported to have given work to almost two-thirds of Illinois miners. Al-
though many of these mines are operating part time, the approach of colder
weather promises both more and full time employment.
Metals, machinery and conveyances, the most Important group from the

point of view of numbers employed. registered an employment increase a
3.0% and a payroll increase of 4.6%. The employment index of Aug. 1929.
for this group stands at 116.2, whereas the corresponding 1928 index is
98.2, indicating a gain in employment of 18%. All of the industries in this
group, with the exception of sheet metal work and hardware, tools and
cutlery, and agricultural implements, shared in the gain.
The group of furs and leather goods indicated increases of 2.1 and 4.3%

respectively in employment and payrolls. The industry adding the most
employees was boots and shoes, with all other industries, except miscel-
aneous leather goods, reporting increases.
The printing and paper goods group ranked fifth in the size of gain over

July employment with an increase of 2.0%. The payroll increase was 1.6%.
The blessing, however, was not unmixed; three of the industries reported
employment losses, while the other three reported gains. The gaining
Industries were paper boxes, bags, tubes: job printing: and newspapers and
periodicals. The losing industries were miscellaneous paper goods, edition
book binding, and lithographing and engraving.
Food, beverages and tobacco recorded a 1.7 increase in employment, but

a 0.4% decrease in payrolls. Leading in percentage of employment gain
was fruit and vegetable canning. The only industries which did not share
in the general advance were dairy products, manufactured ice and ide
Cream.
Wood products reported a payroll increase of 11.7% whereas the employ-

ment increase was only 1.5%. The gain was general in this group, not a
single industry reporting decreases in either employment or payroll. The
employment index of 73.2, although higher than the July figure of 72.1,
Is still below the Aug. 1928 figure of 79.1.

Building and contracting showed slight increases in both employment and
payroll, the respective percentages being 0.6 and 0.4. The August index of
employment of 87.6 is far below the Aug. 1928, index of 104.2. Although
building employment dropped 4.5%, the gains in road construction and
miscellaneous contracting slightly more than offset the loss.
The group reporting the largest percentage of decrease was clothing and

millinery, which experienced an employment drop of 6.1%. but a com-
paratively small payroll decrease of 0.7%. All of the industries in this
group, with the exception of men's shirts and furnishings and women's
hats, shared in this seasonal decrease in employment, women's underwear
heading the list with a 38.4% drop. The index for the latter industry is
69 points below the July 1929, and almost 10 points below the Aug. 1928,
index. The clothing group as a whole is about 5 points below the employ-
ment index for July, and 7 points below that of Aug. 1928.
Stone, clay and glass industries, employing roughly 20,000 men in Illinois,

suffered an employment decrease of 1.7%. ayrolls, however, increased
2.8%. The record for Aug. 1928, showed an employment decrease of

0.4% coupled with a payroll increase of 7.4% from July 1928. All of the
Industries in the group, with the exception of miscellaneous stone and

mineral, shared in the Aug. 1929. decline in employment. The largest drop
occurred in the line, cement and plaster industry, in which a 9.0% decrease
was reported. This industry, however, was the only one in the group which
reported a payroll decrease, which amounted to 2.9%. '
A decrease of 1.3% in employment in the chemicals, oils and paints

group compares unfavorably with an increase of 0.7% in Aug. 1928.
Whereas payrolls increased 5.3% that month, the Aug. 1929, figures
indicate a drop of 1.2%. At that, however, the employment index of
105.3 for Aug. 1929, is well above that of 100.4 for Aug. 1928. Although
every one of the industries shared in the general decline in employment, the
drop was sharpest in paints, dyes and colors.

Textiles experienced a slight employment decrease of 0.4%, but payrolls
increased 6.9%. The drop in employment is contrary to the Aug. 1928.
experience of a 3.0% increase. The index for the group, however, is higher
in Aug. 1929, than it was in Aug. 1928.
In the non-manufacturing groups, services decreased 0.8% in employ-

ment and 0.7% in payroll, while public utilities, one of the largest employing
groups An Illinois, experienced decreases in employment and payrolls of

0.3 and 5.3% respectively. The employment index in this group, however,
is well above that for the corresponding month of 1928.
The August index of employment in trade, wholesale and retail, is the

highest in 1929. With the exception of department stores, for which em-
ployment decreased 3.7%, and metal jobbing, in which a 4.1% drop was
noted, all members of this group showed increases. The largest increase
occurred in wholesale dry goods.

The analysis by cities is presented as follows by Mr.
Myers:

Increases of 2.0% in factory employment and 3.4% in payrolls more
than offset the slight decline experienced in July. This increase in em-

ployment is a little less than the increase of 2.6% of August 1928, over

July 1928.
The opening of the canning factories is offsetting the drop in demand for

harvest hands and will probably absorb this supply of common labor.

Cities located in coal mining areas are already feeling the effect of the re-

opening of the coal mines after the summer lull, and will feel it more strongly

as the mines draw towards full time operation.
Aurora.-Although employment conditions in manufacturing industries

showed no change over those of July, payrolls increased by 1.2%. The

end of the harvest season relieved the acute shortage of farm help reported

in July. The ratio of applicants per 100 positions offered declined from

143 in July tO 137 in August. This ratio closely approximates the ratio

for the state as a whole.
Bloomington.-Manufacturing establishments of this city reported the

largest decrease in payrolls and second largest decrease in employment

among the 15 reporting cities. The declines from July were 15.6% in

employment and 20.2% kn payrolls. Industries in the metals group were

primarily responsible for the drop. The unemployment ratio was 3.5

points higher for August than for July.
Chicago.-Deereases of employment in stone, clay and glass, chemicals,

oils and paints, and clothing and millinery were unable to offset increases

in the metals, machinery and conveyances, printing and paper goods, and

textiles groups. The effect was a net gain of 1.0% in employment and

1.6% in payrolls. The free employment offices reported a cut in the July

unemployment ratio, bringing the July figure of 163 applicants per 100

positions offered down to 138 for August. The estimated value of building

permits issued during August exceeds the July estimation by almost four

million dollars, and is about two million dollars ahead of the corresponding

value for August 1928.
Cicero.-The unemployment ratio of Cicero decreased from 184 to 181.

Ghe decrease in the unemplonment ratoi is reflected in an increase of 10.2%

inemployment and 11.6% in payroll. Building activities are reported as

lively. 
Danville.-Following an 8.1% decline of employment in July is anad-

ditional drop of 2.2% In August. The drop in employment was accom-

panied by a 3% decrease in payrolls. The employment drop, however,

was less than that of 4.8% recorded for August 1928. Canning factories

gave employment to many, and a demand for men for hard road work and

for extra gang work was reported. The ratio of applicants per 100 positions

offered incressed slightly-from 136 to 139.
Decatur.-Iteports indicate a 0.6% decrease in employment but a 6.4%

increase in payrolls. Practically all plants were operating on a normal

basis. Building activities helped to keep the unemplonment ratio down to

123 applicants per 100 positions offered. This ratio is 11 points below the

July figure.
East St. Louis.-In August 19238, this city experienced a drop in employ-

ment of 3.6%. August 1929, on the other hand, recorded a 2.6% in-

crease in employment over July, and a payroll increase of 1.8%. It Is

also worth noting that July 1929 VMS 5.2% ahead of June 1929, in employ-

ment, whereas July 1928 was only 2.6% ahead of June 1928. The in-

creases in August 1929 were noted primarily in the stone, clay and glass

and food groups. The unemployment ratio decreased from 115 in July

to 110 in August.
Joliet.-With a slight increase of 0.1%, employment conditions in manu-

facturing industries remained practically unchanged. But as payrolls

increased 8.1%, a logical presumption would be that factory employees are

working more nearly the normal quota of hours than they did in July. The

unemployment ratio of 141 is two points above the July figure.

Moline.-This city was among those reporting high increases in both

emplonment and payrolls. The respective percentages of increase are

9.6 and 15.0. Reports indicate that manufacturiers are adding steadily

to their forces and are expecting a busy season. General contracting and

road work are progressing rapidly. Building operations, concerning

primarily the erection of residences, are also reported as being in active

progress.
Peoria.-The unemployment ratio decreased 32 points from the July

figure. The favorable change in employment conditions is more directly

indicated by a 2.4% increase in employment and 4.2% increase in pay-
rolls. The expected resumption of activities in coal mines will place many

idle miners back at work. A good demand for common labor for con-
struction work and public improvement projects was reported by the free
employment office. Reports further indicate the scarcity of highly skilled
metal workers, machinists and tool makers.

Quincy.-A 9.6% increase in payrolls accompanied a 5.2% increase in
factory mployment. This gain more than offset the 2.16% loss of employ-
ment in July. In spite of this increase, however, the unemployment ratio
increased from the July figure of 134 to 143 for August. The increase is
attributable primarily to the slowing down of outside work. With the
harvest season drawing to a close, the unemployment ratio will probably
be increased soon, unless other activities take up the labor surplus.

Rockford.-The free employment office reported a shortage of skilled
tool and die makers, but a surplus of common labor, consisting primarily

of floaters. Employment conditions improved slightly, reports indi-

cating 0.7% increase. The payroll increase was 4.7%. The unemploy-

ment ratio of 97 for July rose to 111 for August. Were it not for large
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building and construction programs, this ratio would undoubtedly be
higher.

Rock Island.-Building was reported as active, relieving the labor market
of a good deal of common labor. Factories, however, reported the largest
slump in employment noted in any of the reporting cities. The decrease
from July employment was 19.4%. With this drop went a slump of 16.7%
In factory payrolls. The decrease took place primarily in the metal in-
dustries. The unemployment ratio rose from the July figure of 133 to
148. The corresponding figure for August 1928 was 112, indicating an
unemployment increase of 36 points during the year.

Springfield.-This city, after reporting a drop in factory employment
of 47.2% from June to July, now reports an 89.7% increase in August over
July. The payroll figures increased still more steeply-108.4%. The in-
Crease occurred almost exclusively in metal working industries. The ex-
pected re-opening of several coal mines will aid greatly In relieving the
unemployment situation.

Sterling-Rock Falls.-A 2.2% decrease in factory employment indicates
the trend of industrial employment during August. The decline, however,
was accompanied by a 0.6% increase in payrolls.

The following tables are supplied by Mr. Myers:
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING

AUGUST 1929.

•

Industries.

Employment. Earnings (Payroll).

Per Cent
Change
from a
Month
Ago.
(a)

Index of
Employment
(Average

1925-27=100).

Total
Earnings
Per Cent
of Chge.

Average
Weekly

Earnings
August 1929.

July
1929.

Aug.
1929.

July
1928.

from
July
1929. Males.

Fe-
males.

All industries +1.4 102.9 101.5 96.4 +1.4

,

1

All manufacturing industries- +1.6 105.1 103.4 96.3 +3.2
Stone-clay-glass -1.7 91.9 93.5 99.2 +2.8

Miscellaneous stone-mineral_ +3.3 100.9 97.7 96.8 +3.4
Lime-cement-plaster -9.0 87.0 95.6 78.8 -2.9
Brick-tile-pottery 1.5 74.5 75.6 94.0 +2.8
Glass -1.7 107.8 109.7 107.8 +4.0

Metals-machinery-conveYances- +3.0 116.2 112.8 98.2 +4.6
Iron and steel +2.1 119.2 116.7 105.1 +1.2
Sheet metal work-hardware  -4.6 100.4 105.2 97.0 -1.0
Tools and cutlerY -2.6 93.9 96.4 33.6 +1.9
Cooking & heating apparatus- +9.4 102.7 93.9 99.4 +11.1
Brass-copper-zinc and other +3.1 117.4 113.9 95.3 +10.8-
Cars-locomotives +4.1 74.6 71.7 75.6 +5.2
Autos-accessories +6.2 148.0 139.4 116.0 +11.7
Machinery +2.7 132.5 129.0 101.5 +2.4
Electrical apparatus +7.2 129.1 120.4 93.0 +6.0
Agricultural implements -3.0 122.6 126.4 113.3 +0.1
Instruments and appliances +5.4 99.5 94.4 76.1 +14.7
Watches-Jewelry +1.1 94.1 93.1 90.1 +11.9
All other +0.9

-7-.1.i -7Y.i -7-9-i
+4.9

Wood products +1.5 +11.7
Saw-planing mills +0.4 80.2 79.9 84.4 +0.1
Furniture-cabinetwork +1.6 77.7 76.5 83.7 +17.9
Planos-musical instruments +1.8 53.0 52.1 62.2 +19.9
Miscellaneous wood products- +2.6 75.6 73.7 73.6 +3.7

Furs and leather goods +2.1 108.4 106.2 101.6 +4.3
Leather +1.5 103.0 101.5 110.5 +0.7
Furs-fur goods +8.1 121.8 112.7 117.0 +20.3
Boots and shoes +2.2 113.1 110.7 101.8 +5.4
Miscellaneous leather goods 0.0 57.7 57.7 83.1 -2.4

:ihemicals-oils-Paints -1.3 105.3 106.7 100.4 -1.2
Drugs-chemicals -0.3 92.8 93.1 94.8 +0.7
Paints-dyes-colors -1.8 104.3 106.2 101.6 +6.3
Mineral and vegetable oil -1.1 97.2 98.3 91.8 .-2.6
Miscellaneous chemicals -1.5 141.5 123.4 114.6 -4.7

?tinting and paper goods +2.0 102.7 100.7 101.8 +1.6
Paper boxes-bags-tubes +2.6 97.7 95.2 100.1 +3.2
Miscellaneous paper goods -0.3 100.4 100.7 104.3 +1.9
Job printing +3.8 108.8 104.8 100.6 +4.2
Newspapers-periodlcals +0.5 103.9 103.4 98.9 -0.0
Edition book binding 
Lithographing and engraving- -1.4-------------5.1
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Textiles -0.4 91. 92 89. +6.9
Cotton-woolen goods +5.3 104.5 99.2 93.7 +1.9
Knit goods -20.7 73.9 93.2 82.5 -4.5
Thread-twine 8.3 99.2 108.2 92.5 -5.8
Miscellaneous textiles +22.1 106.8 87.5 110.5 +21.6

3lothing and millinery 6.1 82.6 88.0 89.9 -0.7
Men's clothing 3.4 78.2 81.0 85.5 +0.4
Men's shirts-furnishings +55.0 69.3 65.7 88.7 -3.3
Overalls-work clothes 1.2 68.6 69.4 87.9 -2.7
Men's hats-caps -2.8 93.3 96.0 91.9 +10.6
Women's clothing 1.6 96.2 97.8 103.3 +4.5
Women's underwear -38.4 110.7 179.7 120.4 -35.5
Women's hats +16.7 54.0 46.3 57.4 +23.3

rood-beverages-tobacco +1.7 97.5 95.9 94.5 -0.4
Flour-feed-cereals +5.4 93.4 88.6 101.6 +20.0
Fruit-vegetable canning +9.7 42.7 38.9 50.4 -13.9
Miscellaneous groceries +3.5 93.2 90.0 90.3 +3.2
Slaughtering-meat packing.-- +0.3 101.3 101.0 95.3 -2.9
Dairy products -4.0 109.3 113.9 109.0 +2.1
Bread-other bakery products_ +3.3 97.4 94.3 87.8 +6.1
Confectionery +6.7 99.8 93.5 86.8 +11.3
Beverages +2.4 73.6 71.9 81.4 +4.9
Cigars-other tobacco +1.4 95.8 94.5 105.4 +3.2
Manufactured lee 2.4 103.2 105.7 118.6 +0.9
Ice cream 

liscellaneous manufacturing  -2.9 ------------+4.0
fon-manufacturing industries- +1.2 -------------1.8
'rade-wholesale-retail +3.2 8. 5. 82. +2.2
Department stores -3.7 103.1 107.1 104.9
Wholesale dry goods +10.7 82.8 74.8 100.9

_--7.3
+6.7

Wholesale groceries +5.3 80.8 76.7 92.9 +3.2
Mall order houses +4.5 88.2 84.4 76.3 +1.4
Milk distributing 
Metal Jobbing 
ervices  -
Hotels-restaurants -1.8-------------0.5 
Laundries +3.1 114.6 11.2 101.9 -1.6
ublic utilities -0.3 107.2 107.5 104.5 -5.3
Water-gas-light-power -0.8 123.9 124.9 117.0 -52.8
Telephone --C.1 117.9 118.0 112.2 +4.1
Street railways -0.6 99.5 100.1 99.3 +29.3
Railway car repair +0.7 81.8 81.2 82.9 +6.0
sal mining +9.7 76.0 69.3 61.1 +19.8
sliding and contracting +0.6 87.6 87.1 104.2 +OA.
Building construction -4.5 68.2 71.4 98.6 -1.4
Road construction +50.6 162.8 108.1 266.3 +34.3
Miscellaneous contracting--  +10.3 147.4 133.6 90.5 +1.7

SI

Includes firms not reporting data separately by sex.

High Level of Business Activity in San Francisco
Federal Reserve District Maintained in August.

The high level of business activity reached in the Twelfth
San Franciso Federal Reserve District during July was
generally maintained during August says Isaac B. Newton,
Chairman of the Board and Federal Reserve Agent, of the
Federal Reserve Bank of San Francisco, in his August

summary of business conditions, issued under date of Sept
20. The survey continues:
The position of agriculture did not change materially during the month.

Harvesting has proceeded rapidly under favorably weather conditions, and
relatively satisfactory prices are being received by growers for most farm
products. A shortage of rainfall during the past spring and summer has-
harmed the District's livestock ranges and has accelerated marketing of
cattle and sheep.

Retail sales in August exceeded those of July by a slightly smaller amount
than usual, while wholesale trade increased snore than seasonally during-
the month. Sales at both wholesale and retail were above the levels of
August, 1928. Carloadings on the District's railroads increased during
August but were fewer in number than a year ago. The volume of water-
borne trade passing to and from this District through the Panama Canal
increased, largely as a result of increased eastbound shipments of refined
petroleum products.

Industrial production was at higher levels during August 1929 than
in either July 1929 or August 1928, and this sustained activitg was re-
flected in a generally improved employment situation. Petroleum output
in August exceeded the July record, and lumber production, as is custom-
ary during this month, increased substantially.
There was a little fundamental change in the banking situation during

August and the first half of September, changes in member bank and
Reserve Bank credit in use being largely seasonal in nature. Since April
of this year member bank loans for commercial purposes have been higher
than in any preceding similar period. They expanded seasonally during
the past month to the highest figure of record. Security loans of those
banks have also been higher this year than at any previous time and
during early September they were not far below the record level reached
in mid-summer. Increases in bills discounted and in holdings of purchased
acceptances at the Reserve Bank have accompanied expansion in loans of
member banks.

Business Outlook for Pacific Coast as Viewed by Silber-

ling Business Service.

In surveying the business outlook for the Pacific Coast
under date of Sept. 21, the Silberling Business Service of
Berkeley, Calif., says in part:
The advance of our indexes of general buying-power during August were

rather widespread, ten of our regions showing this advance in varying
degrees of intensity, and only one, San Joaquin Valley, showing a decline.
In the case of the San Joaquin Valley, the decline was too small to be sig-
nificant. The advance shown by these indexes is confirmed by other data.
Industry expanded by more than the usual seasonal amount, wage payments
were heavier, and trade was well maintained. The evidence Indicates.
however, that this expansion does not mark the continuance of a major
upward movement In business. The lumber situation is distinctly unfa-

vorable; a decline in petroleum production seems probable; and a reduction

in petroleum refining schedules is in prospect. Reduction in activity of

these major industries, coupled with probable further curtailment in coPlier
mining, a further prospective decline in building, some falling off in general

manufacturing, and in distribution of automobiles, may be expected to

cause some further reduction in buying-power of those commodities chiefly

affected. The declines will not be uniform but will reflect the influence of

peculiar local factors, superimposed upon the more general forces of credit

and business at work on the Pacific Coast as a whole, and throughout the
nation.

Review of Building Situation in Illinois for August

and Eight Months-Figuras for August this Year
Below those of Same Month Year Ago.

Building authorized by August permits in Illinois shows
another slight upward movement following that In July,
according to Howard B. Myers, Chief of the Bureau of

Statistics and Research of the Illinois Department of Labor,

who, in reviewing, under date of Sept. 14, the build-
ing situation in Illinois during August and the first eight
months of 1929, adds:
Most of this increase Is to be credited to Chicago. For 43 cities for

which there are comparable data for August and July 1929, and for August
1928, the total estimated cost of 3,589 buildings authorized during August
of this year is $25,189,642. This is an increase of $1,156,549, or 4.8%.
Compared with August of a year ago, however, this represents a drop
of $1,825,804.

Chicago authorized 1,601 buildings valued at $19,221,145 during August.
This is an increase of $3,729,140 over July and is a gain over August 1928
of $2,040,760.

Eight suburban communities reported increases in August over July of
this year. They are Berwyn, Harvey, Highland Park, Kenilworth, Park
Ridge, River Forest, West Chicago and Winnetka. Seven suburbs reporting-
gains over August a year ago are Blue Island, Glencoe, Glen Ellyn, High-
land Park, La Grange, West Chicago and Wilmette.

Nine of the 22 cities outside the metropolitan area reported increases in
August over July. They are Alton, Batavia, Centralia, East St. Louis,
Freeport, Granite City, Rockford, Rock Island and Waukegan. Seven
cities with increases over August 1928 are Canton, Centralia, Danville,
Freeport, Granite City, Rockford and Rock Island.
The reports of 41 cities whose figures for 1928 and 1929 are comparable

show a total for the first. eight months of this year of 26,181 buildings
valued at $214,126,739. In 1928 the same cities reported 29,651 buildings
whose estimated cost was $304,408,702. This represents a decrease in
value of more than $90,000,000, or nearly 30%.
In Chicago the value of building authorized during the first eight

months of this year Is $155,172,590, representing 12,059 buildings, a
decrease of about one-third in estimated cost from the corresponding
period of 1928, when building authorized had reached a total of $233,-
592,728, representing 14,935 buildings.
In the metropolitan area outside Chicago, only two cities-Blue Island'

and Lake Forest-reported gains over the first eight months of last year.
Evanston and Oak Park, however, are the leaders in the total value of
building planned from January through August of this year.
In the territory outside the metropolitan area, taken as a whole, the

value of building authorized during the first eight months of 1929 is
$28,643,259, which is $1,982,419 less than for the same period of 1928.
Of 20 cities for which complete data for both years are available, seven
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show gains over the first eight months of 1928. These cities are Canton,
Centralia, Danville, Moline, Rockford, Rock Island and Springfield.

Rockford leads the down-State area in the value of building authorized
from January through August 1929 with a total of more than $4,000,000.
Following are Decatur, Sprin,gfieRI, Joliet and Peoria, with more than
$2,000,000 each.

The statistics supplied by the Bureau include the fol-
lowing:
NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS

ISSUED IN 44 ILLINOIS CITIES IN AUGUST 1929, BY CITIES.

Claes.
August 1929. • July 1929. August 1928.

No. of
Bides.

Estimated
Cost.

No. of
Bides.

Estimated
Cost.

No. of
Bldgs.

Estimated
Cost.

Total all clties_a 3,589 825,189,642 3,511 $24,033,093 3,853 $27,015,446

Metropolitan area-b-- - 2,154 $21,680,097 2,179 $20,097,375 2,568 $22,422,603

Chicago 1,601 819,221,145 1,585 315,492,005 1,875 $17,180,385

Metropolitan area, ex-
cluding Chicago_b 553 $2,458,952 594 14,605.370 693 $5,242,218

Berwyn 75 $439,550 84 $287,835 103 8552,400
Blue Island 27 59,202 34 71,885 35 .34,825
Cicero 64 191,245 59 277,611 60 535,262
Evanston 55 216,500 70 1,638,450 79 1,699,950
Forest Park 28 49,315 26 36,665 40 231.525
Glencoe 11 102,881 21 312,516 7 90,425
Glen Ellyn 12 111,795 20 127,990 30 109,603
Harvey 53 138,334 45 103,675 46 392,171
Highland Park 44 360,430 25 308,050 47 112,105
Kenilworth 6 27,700 4 17.990 9 150,200
La Grange 15 65,700 7 163,000 7 26,850
Lake Forest 15 36,575 25 366,703 19 95,302
Lombard 24 15,775 15 34,025 26 77,255
Maywood 27 79.850 37 84,820 48 182,050
Oak Park 37 181,100 64 358,700 69 474,545
Park Ridge _c 27 172,498 39 161,200 (c) (c)
River Forest  8 76,400 13 69,090 6 162,500
West Chicago 5 15,175 3 650 7 13,000
Wheaton 7 43,900 9 125,000 14 53,500
Wilmette 24 126,725 22 168,785 25 99,250
Winnetka 16 120,800 11 53,950 16 149,500

Total outside metropoli-
tan area 1,435 $3,509,545 1,332 83,935,718 1,285 $4,592,843

Alton 63 $70,626 46 $41,530 59 $72,009
Aurora 70 129,412 106 195,610 89 196,703
Batavia 8 7,260 2 388 6 28,100
Bloomington 17 64,500 23 108,300 16 68,000
Canton 8 6,470 11 42,775
Centralia 5 158,300 6 3,200 8 38,000
Danville 18 73,840 29 279,100 14 44,750
Decatur 94 180,750 74 302,150 88 1,087,150
East St. Louis 134 301,401 142 216,516 119 340,140
Elgin 82 109.290 75 160,823 88 170,434
Freeport 30 144,725 20 70,438 21 133,800
Granite City 11 101,500 10 26,000 6 24,500
Joliet 66 230,205 49 298,420 56 245,845
Moline 128 126,495 105 129,525 104 268,058
Murphysboro 1 2,000 2 18.000
Ottawa 13 5,200 14 78,000 22 77,000
Peoria 136 247,177 131 524.925 108 504,800
QuitICY 28 25,175 31 77,200 39 69,511
Rockford 169 556,857 143 396,005 148 505,614
Rock Island 210 510,729 134 365,953 109 158,751
Springfield 86 222,468 126 387,875 115 301,961
Waukegan 59 237,165 54 228,985 68 241,701
a Totals do not Include tigutes for Park Ridge. is Does not include figures for

Park Ridge. c Complete data for 1928 not reported.
NUMBER AND KSTIMATED COST OF BUILDINGS AS STATED BY

PERMITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY
THROUGH AUGUST 1929, BY CITIES.

Cities.
January-Aug. 1929. Jan.-Aug. 1928.

No. of
Bides.

Estimated
Cost.

No. of
ZUdgs.

Estimated
Cost.

Total all cities.a 25,181 $214,126,739 29,651 $304,408,702

Metropolitan area_b 16,084 $187,583,480 20,416 $275,903,004

Chicago 12,059 $155.172,590 14,935 1233,592,728

Metropolitan area, excluding ChIcago_b 4,025 $32,410,890 5.481 $42,310,296

Berwyn 510 $3,044,650 916 $4,872,200
Blue Island 220 814,085 330 711,369
Cicero 414 2,597,137 374 2,690,790
Evanston 512 6,932,150 689 8,082,725
Forest Park 187 920,189 218 1,200.105
Glencoe 110 1,139,147 121 1,603,524
Glen Ellyn 101 797,703 203 1,255,040
Harvey 270 969,093 282 1,378,989
Highland Park 221 1,634.450 272 1,776,285
Kenilworth 45 656,910 66 1,158,308
La Grange 120 875,385 146 1,035,375
Lake Forest 152 1,631,168 113 1,217,165
Lombard 103 307.223 181 883,263
Maywood 210 953,880 326 2,114.235
Oak Park 391 5.073,325 608 5,990,229
Park Ridge 
River Forest 

212
78

1,522,672
829,744

(d)
101

(d)
1,241,460

West Chicago 41 75,802 55 246,633
Wheaton 
Wilmette 

47
165

393,600
1,433,624

102
205

1,378,700
1,934.076

Winnetka 128 1,331,625 173 1,539,825

Total outside metropolitan area_c 9,097 $26,543,259 9,235 $28,505,678

Alton 
Aurora 

366
595

$772,124
1,749,018

(d)
608

(d)
82,167.958

Batavia 25 39,5E0 26 73,625
Bloomington 126 692,500 110 708,800
Canton 42 267,005 17 15,475
Centralia 28 332,500 12 42,300
Danville 163 786,489 149 486,363
Decatur 626 2,856,750 866 3,459,290
East St. Louis 857 1,585,137 784 2,065,245
Elgin 571 1,056,352 729 1,794,346
Freeport 167 817,238 243 1,747.249
Granite City 68 311,150 64 419,700
Joliet 445 2,037,177 438 2,342,085
Moline 745 1,057,679 649 983.712
Murphysboro 3 11,500 3 23,000
Ottawa 121 377,600 (1) (d)
Peoria 830 2,036,235 975 2,451,355
Quincy 209 598,525 267 1,051,302
Rockford 1,178 4,093,062 1,138 3,462,062
Rock Island 1,140 1,947,10 752 792.566
Springfield 820 2,603,88 817 2,340,952
Waukegan 459 1.664.390 588 2,123 293
a Totals do not include figures for Park Ridge. Alton, and Ottawa. b Does

not include figures for Park Ridge. c Dbes not Include figures for Alton and
-Ottawa. d Complete data for 1928 not reported. -

Business Trends as Viewed by First National Bank,
First St. Paul Co. and Merchants Trust Co. of St.
Paul.

From the "Digest of Business Trends" issued by the First
National Bank, First St. Paul Co. and Merchants Trust
Co. of St. Paul, we quote the following:

Favorable Factors in the Northwest.

Business activity in the Northwest was extremely high in August, com-
pared with the corresponding month last year. Tremendous increases were
scored in the volume of check payments, the number of freight cars loaded,
and the value of farm products marketed. Check payments reported for
the 17 largest cities of the Ninth Federal Reserve District increased 34%
In the five weeks ended Sept. 4, compared with the same period last year.
Geographically, the increases were 60% in the total for Duluth and Su-
perior; 35% for Minneapolis, St. Paul and South St. Paul; 15% for the
mixed farming cities; and 5% for the wheat belt cities. In the five weeks
ended Aug. 31, the total number of cars loaded with revenue freight in the
Northwest increased 10%, compared with the same period of 1928. Car
loadings of grain increased 28%; ore, 17%; and forest products 10%.
The total value of wheat, rye, flax, potatoes, and hogs sold in August was
between two and three times the value for the same month last year. Most
of this increase is accounted for by the fact that the value of durum wheat
sold was over three times the value for August, 1928. However, the
value of all products named showed increases, from 15% in the case of hogs
to 159% for rye. Prices of wheat, rye, oats, flax, barley, and corn were
higher on Sept. 21 than a year ago. Retail trade throughout the North-
west is reported as satisfactory, especially in the country districts. Build-
ing permits for the 7 largest cities of Minnesota totaled 6% more in August
1929 than in August 1928.

Unfavorable Factors in the Northwest.

The decline in the export demand for wheat has resulted in the over-
crowding of storage facilities to Such an extent that another embargo on
the movement of grains to Duluth in the near future is not unlikely. Ac-
cording to the Government crop estimate of Sept. 1, the total corn yield for
North Dakota, South Dakota, Iowa, Wisconsin, and Minnesota is expected
to decline 8%, compared with the actual yield of 1928. A decline of 38%
in the yield of spring and durum wheat is predicted for the States of Montana
North Dakota, South Dakota and Minnesota.

Favorable National Factors.

In spite of low activity in a few lines of industry, general business was on a
higher plane in August than in the same month last year. This is borne
out by a comparison of the statistics of August, 1929, with those of August,
1928. The increase in industrial production was more than 8%. Car
loadings for the nation increased 5%, and the volume of check payments
outside of New York City increased about 19%. Payments by corporations
in the form of dividends, interest, and wages increased compared with
August, 1928; as there has been no advance in the cost of living, this has
resulted in increased purchasing power. Losses suffered through business
failures amounted to less than in August last year. The total value of
contracts awarded in the past four months for new industrial buildings in
the 37 States east of the Rocky Mountains increased 67%, compared with
the same period last year. It is expected that heavier demands than usual
this fall from the railroads and from the automotive and agricultural equip-
ment industries will insure a continuation of record-breaking activity in
the steel industry.

Unfavorable National Factors.

The nation's export trade dropped between July and August, although
an increase usually takes place at that time. Even after the decline, exports
in the month of August were slightly higher than they were in the same
month last year. In spite of the increase in the construction of new in-
dustrial buildings, total contracts awarded in the past four months for all
classifications of new building declined 6%, compared with the same period
of 1928. The greatest decline took place in new residdntial construction.
The textile, lumber, cement, and brick industries are still operating on an
unsatisfactory level.

Summary.

Although Northwest data for check payments, carloadings, and value of
products marketed indicate a much larger volume of business in August
this year than in August a year ago, not all of the increase in volume can be
taken as a measure of increased prosperity. A considerable part of the
increased activity was the result of an abnormally early movement of grains
to market.

Business trends are usually downward in August, compared with July.
This year most August-July comparisons showed less than the usual. sea-
sonal decline. Conditions underlying present business activity appear to
be sound, and indications are that each of the remaining months of the year
will show a volume of business substantially in advance of the corresponding
months of last year.

Improvement in Tire Situation Looked For By F. R.
Henderson Corporation-Trading on Rubber Ex-
change of New York, Dull.

Rubber trading was dull and lifeless during the past week,
ended Sept. 21, with futures operations on the Rubber Ex-
change curtailed, says the weekly market summary of the
F. R. Henderson Corp., issued Sept. 20. The report con-
tinues:
''Indications point to a very difinite improvement in the tire situation,

which was slightly worrisome during the summer months. We understand
that replacement business during the last 30 days has been very satisfactory.
and this is beat indicated by a reduction in inventory figures. Further
substantial reduction is indicated, as of Sept. I, and we refer to this because
it has been a distinct influence in the general attitude toward the rubber
market. Factories do not seem to be committed in any s..bstantial way
for future deliveries, and for this reason we anticipate an early buying
interest.

"Inventories of tires and tubes at the end of July show healthy reductions.
There were about 2,000.000 less tires and 2,400,000 less tubes than at the
end of June. Production fell off during July while shipments increased
materially. It is estimated that there was a decrease in inventories during
August of nearly 2.000,000 tires."
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Hardwood Orders Gain Over Production.
Marked improvement in the relation of hardwood lumber

orders to production and a continued gain in the relation of
softwood orders are indicated for the week ended Sept. 2]: ,
in the reports of 800 hardwood and softwood mills to the Na-
tional Lumber Manufacturers Association. New hardwood
business, given by 226 mills the week previous as 15% below
production, came back in reports for the latest week from
218 mills to 7% above production, while shipments rose from
14 to 11% below production. Continuing an improvement
indicated the week before, softwood orders as reported by
604 mills for the week ended Sept. 21 were 8% and shipments
6% below production. Unfilled softwood orders reported
by 489 mills were the equivalent of 19 days' production,
which may be compared with the report of 478 mills giving
unfilled orders at the close of business Sept. 14 as the equi-
valent of 21 days' production.
Lumber orders reported for the week ended Sept. 21 1929,

by 604 softwood mills totaled 313,097,000 ft., or 8% below
the production of the same mills. Shipments as reported for
the same week were 316,587,000 ft., or 6% below production.
Production was 338,503,000 ft.

Reports from 218 hardwood mills give new business as
54,180,000 ft., or 7% above production. Shipments as
reported for the same week were 45,164,000 ft., or 11%
below production. Production was 50,605,000 ft. The
Association's statement continues:

Unfilled Orders.

Reports from 489 softwood mills give unfilled orders of 990,848,000 ft.,
on Sept. 21 1929, or the equivalent of 19 days' production. This is based
upon production of latest calendar year-300 day year-and may be com-
pared with unfilled orders of 478 softwood mills on Sept. 14 1929, of 1,110.-
207.000 ft., the equivalent of 21 days' production.
The 340 identical softwood mills report unfilled orders as 805,352,000 ft.,

on Sept. 211929, as compared with 894.758,000 for the same week a year
ago. Last week's production of 389 identical softwood mills was 254,578,000
ft., and a year ago it was 280,553.000; shipments were respectively 243,-
314,000 ft. and 282,585,000: and orders received 240,385,000 ft. and
273,543.000. In the case of hardwoods, 209 identical mills reported pro-
duction last week and a year ago 48.422,000 ft. and 40.216,000; shipments
43.613,000 ft. and 43.697.000; and orders 51,500,000 ft. and 44,776,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle that new

business for the 217 mills reporting for the week ended Sept. 21 totaled
174,963,000 ft., of which 53,349,000 ft. was fo domestic cargo delivery,
and 38,854,000 ft. export. New business by rail amounted to 70,213,000 ft.
Shipments totaled 168,185,000 ft., of which 51,858,000 ft. moved coast-
wise and intercoastal, and 33,008,000 ft. export. Rail shipments totaled
70,772.000 ft., and local deliveries 12,547,000 ft. Unshipped orders totaled
657.188.000 ft., of which domestic cargo orders totaled 265,088,000 ft.,
foreign 219,292,000 ft. and rail trade 172,808,000 ft. Weekly capacity of
these mills is 249,835,000 ft. For the 37 weeks ended Sept. 14. 139 identical
mills reported orders 4% over production, and shipments were 2.7% over
production. The same mills showed a decrease in Inventories of 8.5% on
Sept. 14, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 156 '
mills reporting, shipments were 1% below production, and orders 1% above
production and 3% above shipments. New business taken during the week
amounted to 71,997,000 ft. (previous week 71,536,000, reported by 158
mills); shipments 69.942.000 ft., (previous week 67,619,000); and pro-
duction 70,974,000 ft., (previous week 70,017,000). The three-year average
production of these mills is 80,162.000 ft. Orders on hand at the end of
the week at 120 mills were 172,809,000 ft. The 142 identical mills reported
a decrease in production of 8%. and In new business a decrease of 14% as
compared with the same week a year ago.
The Western Pine Manufacturers Association, of Portland, Ore., reported

production from 37 mills as 35.350.000 ft., shipments 31.826,C00 and new
business 27.666,000 ft. Thirty-five identical mills reported production 7%
less and new busiress 10% less than for the same week last year.
The California White and Sugar Pine Manufacturers Association, of San

Francisco, reported production from 18 mills as 15,865,000 ft., shipments
16,133,000 and orders 14,742,000 ft. The same number of mills reported a
decrease of 33% in production, and of 17% In orders, in comparison with
the corresponding week of 1928.
The Northern Pine Manufacturers Association, of Minneapolis, Minn.,

reported production from 9 mills as 9,760.000 f „ shipments 8,420,000 and
new business 5,919,000. The same number of mills reported 28% decrease
in production, and 43% In new business, compared with a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkos , Wis., reported production from 22 mills as 4,092,000 ft., ship-
ments 2.339,000 and orders 1,895,000. Twenty-one identical mills reported
an increase in production of 68% and a decrease In orders of 29%, in com-
parison with last year.
The North Carolina Pine Association, of Norfolk, Va., reporte pro-

duction from 129 mills as 11,523,000 ft., shipments 10.804.000 and new
business 8,652,000. Forty-eight identical mills reported production 29%
more, and new business 31% less than for the same week of 1928.
The Califor la itedwood Association, of San Francisco, reported pro-

duction from 14 mills as 7.142,000 ft., shipments 7.494,000 and orders
6,702.000. The same number of mills reported a decrease in production of
7%, and a decrease in orders of 32%. compared with the corresponding week
last year.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 196 mills as 46,661,000 ft., shipments 39.623.000 and new
business 50,547,000. Reports from 188 identical mills showed production
20% more, and new business 21% more, than for the same period a year
ago.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wis., reported production from 22 mills as 3,944,000 ft., shipments
5,541 ,000 and orders 3 ,633 ,000. Twenty-one identical mills reported an

increase in production of 19%, and in orders a decrease of 31%. when
compared with the same week in 1928.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-
TION FOR THE WEEK ENDING SEPT. 211929, AND

FOR 38 WEEKS TO DATE.
Production Shitmzents %of Orders % of

Association- (M. Ft.) (Af. Ft.) Prod, (M. Ft.) Prod.
Southern Pine:
Week-156 mill reports 70,974 69,942 99 71,997 101
38 weeks-5,672 mill reports_ __ .2,554,993 2,581,307 101 2,573.596 101

West Coast Lumbermen's:
Week-2I9 mill reports 183,797 169,629 92 175,524 95
38 weeks-7,832 mill reports__  6,869,571 6,732.744 101 6,780,738 102

Western Pine Manufacturers:
Week-37 mill reports 35,350 31,826 90 27,666 78
38 weeks-1,441 mill reports 1,340,745 1,359,480 101 1,261,659 94

Calif. White dc Sugar Pine:
Week-18 mill reports 15,865 16,133 102 14,742 93
38 weeks-979 mill reports 1,027,512 1,022,649 100 1,040,481 101

Northern Pine Manufacturers:
Week-9 mill reports 9.760 8.420 86 5,919 61
38 weeks-342 mill reports 296,314 329,113 111 312,678 106

North. Hemlock & Hardwood (Softwoods):
Week-22 mill reports  4,092 ' 2.339 57 1,895 46
38 weeks-1,566 mill reports_ -  182,362 161,202 88 146,448 80

North Carolina Pine:
Week-129 mill reports 11,523 10,804 94 8,652 75
38 weeks-3,031 mill reports_ __ . 388.298 376,939 97 346,121 89

California Redwood:
Week-14 mill reports 7,142 7,494 105 6,702 94
38 weeks-531 mill reports 283,539 287,461 101 299,634 106

Softwood Total:
338.503 316.587 94 313,097Week-604 mill reports 92

38 weeks-21,194 mill reports_ _ _12,743,334 12,850,895 101 12,761,355 100
Hardwood Manufacturers Institute:
Week-196 mill reports 46,661 39,623 85 50,547 108
38 weeks-7.0t6 mill reports _ _ _ .1,523,634 1,558,630 102 1,576,286 103

Northern Hemlock & Hardwood:
Week-22 mill reports 3,944 5,541 140 3,633 92
38 weeks-1,566 mill reports__ _ . 418,057 335,980 80 314,519 75

Hardwoods Total*
50,605 45,164 89 54,180Week-218 mill reports 107

38 weeks-9,520 mill reports_  1.941.691 1,894,610 98 1,890,785 97
Grand Total:

389,108 361,751 93 367,27738 weeks-800 mill reports 94
38 weeks-29,148 mill reports. .14,685,025 14,745.505 100 14,652,140 100

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 219 mills for the week ended Sept. 14 1929,
show that orders and shipments were 9.09% and 6.14%,
respectively, below output which amounted to 192,331,761
feet for that period. The Association's statement follows:
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (302 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1929 to date.)

Actual production week ended Sept. 14 1929 217,946.843 feet
Average weekly production, 37 weeks ended Sept. 14 1929 205,102,784 feet
Average weekly production during 1928 205.469,449 feet
Average weekly producting last three years 211.086,735 feet
• Weekly operating capacity 294,368,640 feet
* Weekly operating capacity is based on average hourly production for the twelve

last months preceding mill check and the normal number of operating hours per
week.

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.
219 Mills Report for Week Ended Sept. 14 1929.

(All mills reporting production, orders and shipments.)
Production 192,331,761 feet (100%)
Orders 174,839,190 feet (9.09% under production)
Shipments 180,526,589 feet (6.14% under production)

WEEKLY COMPARISON (IN FEET) FOR 217 IDENTICAL MILLS-1929.
(All mills whose reports of production, orders and shipments are complete for

the last four weeks.)
1Veek Ended- Sept. 14. Sept. 7. Aug. 31. Aug. 24.

Production 191,289,233 165,260,559 196,217,091 196,306,964
Orders 174,689,890 148.160,863 196,130,583 170,638,502
Rail 69,585,555 62.383,394 69,948,532 67,863,419
Domestic cargo 60,786.422 41,406,789 64,807,631 49,142,654
Export 26,300,510 26,725,561 41,690,374 40,771,407
Local 18,017,403 17,645,119 19,684,026 12,861,022

Shipments 179,632.076 146,130,651 194,824,369 170,201,326
Rail 69,839,591 58.864.253 76,454,257 71,288,836
Domestic cargo 62,089,355 44,079,292 61,474,676 47,149,611
Export 29,685,727 25,591,987 37,411,410 38.901,857
Local 18,017,403 17,645,119 19,684,026 12,861,022

Unfilled orders 651,636,836 660,868,751 657,697,666 662,018,927
Rail 173,495,471 176,823,871 172,023,491 179,527,494
Domestic cargo 263,516,863 265,444,824 268,151,583 267,720,022
Export 214,624,502 218,600,056 217,522,592 215,371,413

112 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for 1928

and 1929 to date.)
A serape 37 Average 37

Week Ended Weeks Ended Weeks Ended
Sept. 14 1929, Sept. 14 1929. Sept. 15 1928.

Production (feet)  112,513,480 ,110,092,040 112.916,092
Orders (feet)  105,059,553 112,487,654 121,966,479
Shipments (feet)  106,161.663 113,072,760 121,517,614
DOMESTIC CARGO DISTRIBUTION WEEK ENDED SEPT. 7 '29 (118 Mills).

Orders on
HandBegin-
ning Week
Sept. 7 '29.

Orders
Received.

Cancel-
lations.

Ship-
minis.

Unfilled
Orders

Week Ended
Sept. 7 '29.

Washington & Oregon
(103 Mills)-

California 91,839,792 12,838,874 91,583 14,681,754 89,905,329
Atlantic Coast 131,149,221 16,638,172 425,000 19,508,957 127,853,436
Miscellaneous 3,168,417 591,875 None 28,935 3,729,357

Total Wash. & Oregon 228,155,430 30,068.921 516,583 34,219,646 221,488,122
Brit. Col. (15 Mills)-

California 2,809,051 1,487,000 None None 4,296,051
Atlantic Coast 11,264,472 2,029,000 None 304,000 12,989,472
Miscellaneous 3,407,000 699,000 None 1,867,000 2.239,000

Total Brit, Columbia. 17,480,523 4,215,000 None 2,171,000 19,524,523

Total domestic cargo. 243.635.953 34.283.921 516.683 36.390.646 241.012.645

World Wheat Situation Reviewed By Bank of

America, N. A.
Present conditions appear to indicate that world supplies

of wheat will be in fairly close balance with demand this
year, according to a review of the wheat situation published
by The Bank of America, N. A. "If this proves to be true,"
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the review says, "it will probably result in a sensitive price,
which might easily be influenced by temporary conditions,
bearing on either side of the market." The review adds that
much will depend upon weather conditions in the Southern
hemisphere in the next month or so and that there is yet
plenty of time for rains and favorable weather to bring about
a marked improvement in crop conditions in that part of the
world and to cause a substantial increase in prospective
yields.

Discuesing the situation in various parts of the world, the
review says:
Estimated reduction in northern hemisphere crops through unfavorable

weather conditions in the past two months has radically changed the outlook
in the international wheat market. Condition of crops in Canada and the
United States, the principal sources of supply in the northern area, has so
deteriorated through continued drought that present estimates are for a
reduction of some 350,000.000 bushels below last year's output, in the
combined yield of the two countries.
In Europe also, although in certain countries, conspicuously France,

Italy and Spain, there are prospects of yery good crops of wheat, total
production is expected to fall considerably below the results of last year's
harvest. The reduction below last year's output is variously estimated at
from 60.000,000 to 100,000,000 bushels.
In the southern hemisphere where wheat crops at this season are in an

early stage of development, long continued drought is believed to have
wrought damage, in both Argentina and Australia, the two principal wheat
producing countries in that part of the world. In Argentina, drought during
July and August discouraged the planting of wheat and it is believed that
some acreage, which might have been so employed will be diverted to the
cultivation of corn. Australia also suffered from drought at planting time
and during the greater part of the summer. Rain has recently brought some
Improvement in the crop of Western Australia but the crop in the Eastern
States is still suffering from insufficient rainfall. While it appears to be
generally conceded that neither of these countries will produce as much
wheat as in 1928, there is no manner of telling at this time, how great the
reduction below last year's crops will be. Before southern hemisphere crops
are harvested, about the end of 1929 and the early part of 1930, there is
still time for favorable weather to bring about a marked improvement in the
condition of wheat crops.

Moody's Expands in London—Links Up With London
• Economist, London Daily Financial News and
Others for Development of British and World-
wide Statistical Services.

Moody's Investors Service of New York, through its Lon-
don subsidiary, Moody's Investors Service, Ltd., has con-
summated an amalgamation of its British and Colonial
statistical and reporting activities with Financial News-
papers Proprietors, Ltd., controlling or representing the
London Daily Financial News, the London Economist, the
London Investors' Chronicle and other publications. An
announcement issued in the matter says:
A new company has been formed, known as "Investment Statistics,Ltd., proprietors of Moody's Economist Services," in which, jointly with

Moody's, the above interests have both a financial and managerial interest.This new company will not only continue the statistical activities whichhave been developed by Moody's in London during the past five years,but will greatly expand these services in all directions, ultimately coveringnot merely British markets and investing interests, but spreading to all
parts of the world.
Moody's activities in London since 1924 have undergone a genuinely

spectacular growth. Introducing to the London field the modern American
method of careful research and analysis for rendering prompt and up-to-
date service to the British investor and banker on their own securities and
companies, the Moody interests have built up in London the most com-
plete and exhaustive financial statistical plant now existing on British,
Colonial and Continental investments. Statistical and reserach servicesare now rendered to a large and growing number of British banks, invest-
ment trusts, brokers and other financial interests. With the existing econ-
omic, research and news-gathering facilities of "The Economist," the
"Daily Financial News" and the "Investors' Chronicle," and the close
contacts with the best banking interests of London, a combination of
activities has been effected which should ultimately prove of broad sig-
nificance.
The Chairman of the enlarged company is II. J. W. Jervis, Director and

Chairman of the finance committee of Lloyd's Bank, Ltd. The board of
directors include John Moody. Russell Leavitt and J. 0. Calvert, repre-
senting Moody's Investors Service of New York; Walter T. Layton, Editor
of the London "Economist"; Brendan 13racken, M. P., Chairman Financial
Newspaper Proprietors, Ltd., and Lucius Thomson of the "Daily Financial
News."

Speaking of this London development, John Moody,
President of Moody's Investors Service, New York, says:
The expansion of our activities in London under the title, "Moody's

Economist Services" and the link-up with the statistical, advisory and
economic work of the London "Economist", the "Financial News" and so
forth, is a thoroughly logical development. We are growing and develop-
ing with the needs of the times over there, just as we are doing here in
America. Very rapidly the British and Continental banker and investor
are coming to appreciate the value of thorough research and analysis in
the selection of securities. This is especially true of the hundreds of
English and Scotch investment trusts, whose interests are world-wide and
more and more depend on an organization such as ours in making invest-
ment selections, studying markets and diversifying holdings.
But this London development is not limited, in its significance, to the

London markets alone. It has a direct bearing on our activities here in
the United States. American investors' sercicee to-day, if they are to
retain their importance in the financial and investing fields, must do much
more than merely advise and supervise for individual investors or bankers
and brokers. Though there may now be in the United States from 10 to 15
millions of genuine individual investors, large and small, it must be re-
membered that a constantly growing percentage of these millions are
putting their money into the obligations of so-called Investment trusts,

holding and trading companies, endeavoring to secure in this way diversi-
fication, income and profit and thus avoid the difficulties of individual
selection. This tendency in the American investing field seems certain
to continue, regardless of temporary setbacks. The successful investors'
service of the future, if it Is to really cover the whole investment field, can-
not confine its activities to merely passing upon the worth of individual
issues for the individual consumer; for the latter is becoming less and less
interested directly in individual issues. It must extend its activities to
rendering service directly to investment trusts and companies, by affording
them the most exhaustive facilities for data that they may desire, super-
vising their lists and portfolios, aiding in the development of their policies,
supplying them with economic and other fundamental data of every kind—
even taking entire charge of and controlling their investment policy, just
as our organization is now doing on an increasing scale.
Thus this London amalgamation has a direct besring on our parent

business here in New York. It will greatly increase our foreign facilities,
Improve our contacts in financial markets everywhere and enable us to
give the full type of international service that the times demand, both at
home and abroad.

Cotton Ginning Report.

The Bureau of the Census on Sept. 23 issued the following
report showing the number of bales of cotton ginned in each
of the cotton-growing States the present season up to Sept.
16 in comparison with the corresponding figures for the two
preceding seasons. It appears that up to Sept. 16 1929,
3,353,038 bales of cotton were ginned, against 2,500,781 bales
for the corresponding period a year ago and comparing with
3,504,995 bales two years ago.

Running Bales (Counting Round as
Half Bales and Excl. Linters).

State-- 1929. 1928. 1927.
Alabama 347,435 79,970 447.961
Arizona 7.620 16.359 7.731
Arkansas 197.974 105,138 90.228
California 1.873 6,494 2.312
Florida  20,200 4.295 11.238
Georgia 427,988 111.652 474,766
Louisiana 362,881 199,980 . 221.609
Mississippi 499,032 218,896 364.141
Missouri 1.186 1,032 222
New Mexico 964 1.062 2,793
North Carolina 7,689 3.011 22,275
Oklahoma 39,613 58,514 44,203
South Carolina 68,579 25.011 126.701
Tennessee 7,082 4,898 4.437
Texas  1,362,907 1,664.469 1,684,291
All other States 15 7

United States *3,353,038 *2.500,781 *3.504.995

* Includes 86.970 bales of the crop of 1929 sinned prior to Aug. I, which
was counted in the supply for the season of 1928-29, compared with 88,701
and 162,283 bales of the crops of 1928 and 1927.

The statistics in this report include 72,720 round bales for 1929, 103,744

for 1928 and 100.739 for 1927. Included in the above are 1,038 bales of
American-Egyptian for 1929, 3.361 for 1928 and 976 for 1927.
The statistics for 1929 in this report are subject to revision when checked

against the individual returns of the sinners being transmitted by mail.

The corrected statistics of the quantity of cotton ginned this season prier

to Sept. 1 are 1,568.629 bales.

Consumption. Stocks, Imports and Exports—United States.

Cotton consumed during the.month of August 1929 amounted to 558,113
bales. Cotton on hand in consuming establishments on Aug. 31 was 802,200

bales, and In public storage and at compresses 1,387,187 bales. The

number of active consuming cotton spindles for the month was 30.236.880.

The total imports for the month of August 1929, were 24,793 bales, and the

exports of domestic cotton, excluding linters, were 226,018 bales.

World Statistics.

The estimated world's production of commercial cotton, exclusive of

linters, grown in 1928. as compiled from various sources, is 25.751,000 bales,

counting American in running bales and foreign in bales of 478 pounds lint,

while the consumption of cotton (exclusive of linters in the United States)

for the year ended July 31 1928 was approximately 25,285.000 bales. The

total number of spinning cotton spindles, both active and idle, Is about

165.000,000.

Activity in the Cotton Spinning Industry for Aug. 1929.

The Department of Commerce announced Sept. 20 that
according to preliminary figures compiled by the Bureau of
the Census 34,706,470 cotton spinning spindles were in place
in the United States on Aug. 31 1929, of which 30,236,880
were operated at some time during the month, compared
with 30,397,190 for July, 30,631,800 for June, 30,937,182
for May, 30,911,416 for April, 31,102,784 for March, and
28,217,138 for August 1928. The aggregate number of
active spindle hours reported for the month was 8,129,-
928,914. During August the normal time of operation was
27 days, compared with 25 for July, 25 for June, 263 for
May, 25 2-3 for April, and 26 for March. Based on an
activity of 8.88 hours per day the average number of spindles
operated during August was 33,908,612 or 97.7% capacity
on a single shift basis. This percentage compares with
100.3 for July, 104.8 for June, 110.9 for May, 110.3 for
April, 109.4 for March, and 87.1 for August, 1928. The
average number of active spindle hours per spindle in place
for the month was 234. The total number of cotton spinning
spindles in place, the number active, the number of active
spindle hours and the average hours per spindle in place, by
states, are shown in the following statement.
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State.

Spinning Spindles. Active Spindle Hours for August.

In Place
Aug. 31.

Active Dur-
ing August. Total.

Average Per
Spindle in Place.

United States 34,706,470 30,236,880 8,129,928,914 234

Cotton growing States 18,812,546 17,954,338 5,553,708,498 295
New England States_ 14,471,316 11,010,354 2,345,495,842 162
All other States 1,422,608 1,272,188 230,724,574 162

Alabama 1,801,510 1,755,566 537,342,919 298
Connecticut 1,105,084 1,038,608 232.016,193 210
Georgia 3,103,738 2,977,176 947,664,211 305
Maine 1,059,300 783,572 180,870,947 171
Massachusetts 8,520,554 6,378,122 1,365,738,610 160
Mlsslasippi 177,346 117,973 37,639,810 212
New Hampshire 1,379,202 956,244 161,285,623 117
New Jersey 381,012 352,270 33,587,966 88
New York 688,128 614,206 127,329,347 185
North Carolina 6,206,366 5,840,738 1,726,987,344 278
Rhode Island 2,290,272 1.737,400 380,233.963 166
South Carolina 5.589,810 5,477,224 1,801,382,711 322
Tennessee 618,620 576.592 209,746.064 339
Texas 282,324 243,360 71,393,936 253
Virginia 709.054 679,434 145,361,282 205
All other States 794.150 708.390 171.347,988 216

Petroleum and Its Products-Expected Reduction in
Output Results from Oklahoma Shutdown-Cali-
fornia Injunction Hearing Postponed and Produc-
tion There Again Mounts-Prices Unchanged.

The reduction in average daily output of petroleum in the
United States, which was predicted in these columns last
week, amounted to 40,900 barrels for the week ended Sept.21.
This huge drop in the daily output was occasioned by the
voluntary shutdown of the Oklahoma City pool, which re-
duced that State's production by about 65,000 barrels daily.
In contrast, production in California, where the conservation
law is being hundered at every step, increased 16,700 barrels
daily for the same period.
On Friday, Sept. 20, the day scheduled for the hearing of

the State of California's application for injunctions against
gas wastage in the Santa Fe Springs fields, Judge Walter S.
Gates of the Superior Court postponed the hearing until
Oct. 14 after he had decided that he would not hear the peti-
tion in parts, as suggested by James S. Bennett, representing
the State Department of Natural Resources.

Meanwhile, complete cessation of production in the flush
Kettleman Hills development until July 311931, has been
arranged mutually by field operators and well owners. This
was an important move and was taken at the direct instiga-
tion of Secretary Wilbur.

Nevertheless, as stated above, California's production last
week showed an appreciable increase, and it appears as

'though the high production in that State will continue until
such time as the State's own courts decide to aid in the
enforcement of the State Gas Conservation law. There
have been no price changes in crude in mid-continent during
the week. Pennsylvania crudes have also been quiet and
unchanged.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown)

Bradford, Pa $3.45 Smackover. Ark., 24 and over 8.90
Corning, Onto 1.75 Smackover. Ark., below 24 .76
Cabell, W. Va 1.35 El Dorado, Ark., 34 1.14
Illinois 1.45 Urania, La .90
Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23
MideontInent, Oklahoma, 37 1.23 Sunburst, Mont 1.66
Corsicana. Texas. heavy .80 Artesia. New Mexico 1.08
Hutchinson, Texas. 35 .87 Santa Fe Springs. Calif., 33 1.35
Luling, Texas 1.00 Midway-Sunset. Calif., 22 .80
Spindletop. Texas, grade A 1.20 Huntington. Calif.. 26 1.09
Spindletop. Texas, below 25 1.05 Ventura. Calif., 30 1.18
Winkler. Texas .65 Petrol's.. Canada LSO

REFINED PRODUCTS-STEADINESS RULES IN ALL COMMODI-

TIES WITH GASOLINE SHOWIN'G FIRMNESS AIDED BY

DEPLETION OF STOOKS-KEROSENE MAY ADVANCE AS

WINTER BUYING BEGINS.

Steadiness ruled in practically all refined products during
this week in the seaboard market. The spot call for U. S.
Motor gasoline was firm with the price running from 8.75
to 9.00 cents per gallon, tank car. There were few instances
of sales of any account under the low figure. The firmness
in motor gasoline was substantiated somewhat by the fact
that several suppliers of U. S. Motor and California gasoline
here reported that their stocks were becoming quite low and
they have been forced to buy in the open market to cover
their contracts and assure themselves of a safe margin of
operating stocks.
The low stocks of California gasoline here are believed due

to the high tanker rates. Although some downward revi-
sion of tanker rates is expected, it has not yet come about
and until it does the situation here insofar as California
gasoline is concerned will show little change. California gas
sold here this week at from 9 cents to 9.25 cents a gallon.
On U. S. Motor gasoline the demand has been so favorable

that there was a resultant steady movement in both spot and
contract business. Although jobbers continued to take

out only their immediate requirements, weather conditions
have been so favorable that they have made considerable
purchases.
The only change of moment during the week was made

on Monday, Sept. 23, when the Standard Oil Co. of New
Jersey announced a 2 cent per gallon increase in tank wagon
gasoline. On the same date the company announced a
2 cent per gallon discount off tank wagon price to dealers
only.

Kerosene demand has been showing constant improvement,
and now with winter business beginning to show in the
market it would prove a great surprise to the trade if an
upward price change was announced. There was a better
call for fuel oils of practically all descriptions this week.
Lubricating oils are being well maintained at firm prices.
Changes for the week have been:
Sept. 21-Standard Oil Co. of New Jersey announces an increase to

2 cents per gallon in tank wagon price of gasoline. On same day this
company put into effect 2 cent per gallon discount on tank wagon price
of gasoline to dealers only.

Gasoline, U. S. Motor, Tankcer Lots. F.O.B. Refinery.
N.Y. (Bayonne)-$.09 Arkansas North Louisiana... ..$.013
West Texas  .0636 California 08 % North Texas .06%
Chicago 0914 Los Angeles, export- .0734 Oklahoma .07
New Orleans 07% Gulf Coast, export- .0834 Pennsylvania .0934

Gasoline. Service Station, Tax Included.
New York 8.18 Cincinnati $18 Minneapolis  8.182
Atlanta  .21 Denver  .16 New Orleans .195
Baltimore .22 Detroit  .188 Philadelphia .21
Boston .20 Houston  18 San Francisco .215
Buffalo  15 Jacksonville  .24 Spokane  .205
Chicago .15 Kansas City .179 St. Louis .169

Kerosene. 41-43 Water White, Tenkcar Lots F.O.B. Refinery.

N-Y.(BaYonne) .....$.O8 Chicago 8.05% New Orleans 8.073
North Texas  .0534 Lae Angeles, export_ .0534 Tulsa .0634

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)_$1.05 Lee Angeles 885 Gulf Coast 8.75

Diesel  2.00 New Orleans 95 Chicago  .55
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal.

New York( Bayonne)8.0534 !Chicago 8.03 I Tulsa 8.0

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute companies

aggregating 3,200,100 barrels, or 94% of the 3,404,700
barrel estimated daily potential refining capacity of the
plants operating in the United States during the week
ended Sept. 211929, report that the crude runs to stills for
the week show that these companies operated to 85.8% of
their total capacity. Figures published last week show
that companies aggregating 3,160,600 barrels or 90.9% of
the 3,364,300 barrel estimated daily potential refining
capacity of all plants operating in the United States during
that week, but which operated to 84% of their total capacity,
contributed to that report. The report for the week ending
Sept. 21 follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,

WEEK ENDING SEPT. 21 (BARRELS OF 42 GALLONS.)

District.

P. C.
Pot en-
Hal

Capac'y
Report.

Crude
Runs
to

Stills.

P. C.
Opel.
Of Tot.
Capac.
Report

Gasoline
Stocks.

Gas
and
Fuel Oil
Stocks.

East Coast 100.0 3,593,000 90.5

§
§
§
§
n
a

 

9,118,000
Appalachian 89.1 605,700 83.9 768,000
Indiana, Illinois. Kentucky 98.7 2,175,900 94.0 3,624,000
Okla., Kansas, Missouri 79.7 1,968,500 82.7 4,325,000
Texas 90.1 4,161,500 89.8 12,931,000
Louislana-Arkansas  96.7 1,295,900 76.0 5,238,000
Rocky Mountain 93.4 447,900 51.6 965,000
California 98.7 4,978,200 85.7 108.099,000

Total week Sept. 21 94.0 19,226,900 85.8 32.402,000 145,068,000
Daily average  2,746,700

Total week Sept. 14 93.9 18.476,200 83.5 31,714,000 144,473,000
Daily average  2,639.400

Texas (Gulf Coast) 100.0 3,295,500 93.5 3,569,000 9,806,000
Louisiana (Gulf Coast)  100.0 875.300 80.41 1.533.000 4.308.000

Note.-All crude runs to stills and stocks figures follow exactly the present
Bureau of Mines definit Otis. In California stocks of heavy crude and all
grades of fuel oil are included under the heading "Gas and Fuel Oil Stocks."
Crude oil runs to stills include both foreign and domestic crude.

Output of Crude Oil in United States Declines-Due
to Shut-down of Operations in Oklahoma City
Pool.

The American Petroleum Institute estimates that the
daily average gross crude production in the United States
for the week ended Sept. 21 1929 was 2,924,500 barrels, as
compared with 2,965,400 barrels for the preceding week, a
decrease of 40,900 barrels. Compared with the output for
the week ended Sept. 22 1928 of 2,508,850 barrels p.r day,
the current figure represents an increase of 415,650 barrels
daily. The daily average production east of California for the
week ended Sept. 21 1929 was 2,034,000 barrels, as comr ared
with 2,091,600 barrels for the preceding week, a decroa: e of
57,600 barrels. The following estimates of daily av,rage
gross production, by districts, are for the weeks shown below:
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Week Ended-
Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas
West Texas 
East Central Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

x Decrease due to shut down of operations in Oklahoma City Pool.

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas, Panhandle, North. West Central.
West, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended September 21 was 1,663,200 barrels, as compared with
1,719,550 barrels for the preceding week, a decrease of 56.350 barrels.
The Mid-Continent production, excluding Smackover (Arks.) heavy oil,
was 1,617,950 barrels, as compared with 1,673,400 barrels, a decrease of
55,450 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:

Sept. 21 '29. Sept. 14 '29. Sept. 7 '29. Sept. 22 '28.
x698,600 748,700 735,400 731,750
128,850 129,000 129,600 99,550
121,950 128,650 136,900 60,900
96,600 97,400 98,500 88.550
58,250 57,800 59,050 54,950
366,300 365,050 372,900 348,250
18.000 17,450 17,950 21,600
73,250 74,450 76,150 25.800
36,700 35,150 35,550 38,950
64,700 65,900 66,000 85,100
133,700 135,850 137,700 107,700
22.650 20,500 21.450 21,450
137,500 137,500 135,000 112,500
55,400 57,000 59,400 62,150
11,500 11,800 11,100 9,550
6,500 6,000 6,050 6,550
3,550 3.400 3,450 2,050

894,500 873,800 854,200 631,500

2,924.500 2,965,400 2,958,350 2,508,850

-Week Ended- -Week Ended-
Oklahoma-Sept. 21 Sept. 14 Southwest Texas- Sept. 21 Sept. 14

Allen Dome  23,450 23,750 Laredo District 10.900 10,750
Asher  9,350 11,300 Luling 10,750 10,800
Bowlegs  31,450 32,700 Salt Flat 41,600 42.800
Bristow-Slick  21.500 21.800 North Louisiana-
Burbank  18,250 18,300 Haynesville 4,900 4,950
Carr City  11,700 11,450 Urania 5,800 6,050
Cromwell  7,800 7,900 Arkansas-
Earlsboro 107,250 105,000 Champagnolle 5,750 5,800
East Seminole  8.1508,150 Smackover (light) 5,800 6,000
Little River  83,700 84,600 Smackover (heavy) 45,250 46,150
Logan County  15,600 15,500 Coastal Texas-
Maud  11,100 11,650 Barbers Hill 21,200 20,850
Mission  24,200 24,550 Hull 8.150 8.850
Oklahoma City  11,750 50,050 Pierce Junction 12,750 13,700
St. Louis  62,800 64,850 Raccoon Bend 8,000 8.300
Sasakwa  10,000 $,250 Spindletop 23,150 24,350
&aright  11,650 12,150 Sugarland 11,900 12,300
Seminole  32,400 32,000 West Columbia 6,150 6,050
Tonkawa  9,100 9,100 Coastal Louisiana-
Kansas- East Hackberry 2,000 2,000

Sedgwiek County  38,200 36,200 Old Hackberry 2,150 2,050
Panhandle Texas- Sulphur Dome 5,500 4,500

Carson County  10,300 9,400 Vinton 4,450 4.500
Gray County  84,850 92,450 Wyoming-
Hutchinson County_ __ _ 25,050 25,100 Salt Creek 32,000 33,650

North Texas- Montane
Archer County  19,200 19,650 Sunburst 6,950 6,950
Wilbarger County  31,700 32,150 California-

West Central Texas- Dominguez 9,000 9,000
Brown County  9,0 50 8,900 Elwood-Goleta 20,000 19,200
Shackelford County__ _ _ 10,4 50 10,450 Huntington Beach 43,500 43,500

West Texas- Inglewood 23.500 23,500
Crane and Upton Cos.__ 47,1 00 47,450 Kettleman Hills 4,800 3,800
Howard County  38.6 00 35,300 Long Beach 171,000 170,000
Pecos County 133,2 50 128,700 Midway-Sunset 68,000 68,000
Reagan County  17,6 50 16,900 Roseerans 6,500 6,500
Winkler County 121, 000 125,650 Santa Fe Springs 295,000 285,000

Seal Beach 41,000 42,000
East Central Texas- Torrance 13,000 13,000

Corsicana-Powell  7,650 7,650 Ventura Avenue 63,000 64,000
I.Decrease due to shut down of operations.

The Association's statement also shows:
COMPARATIVE STATISTICS OF 97 GAS COMPANIES IN UNITED STATES.

Month of July- 1929. 1928. % Inc.

Customers 9,549,848 9,344,525 2.2
Gas sales (thousand Cu. ft.) 31,396,395 29,486,706 8.6
Revenue $30,109,009 $29,481,311 2.1
Gas produced (thousand Cu. ft.):
Water gas 10.363,315 11,981,227 -13.5
Coal gas 2.772,254 3,265.517 -15.1
Coke oven gas 3,400.083 2,819,783 29.8
011 gas 2,076,180 2.054,960 1.0

Total gas produced 18,611,832 19,921,487 -6.6
Coke oven gas purchased 8,632,498 6.143,280 40.5

Total mfd. gas produced & purchased 27,244,330 26,084,767 4.5
Natural gas purchased 6,489,112 4,358,296 48.9

Total gas produced and purchased 33,733,442 30.423,063 10.9

Seven Months Ended July 31-
Customers 9.549,848 9.344,525 2.2
Gas sales (thousand Cu. ft.) 261,161,893 240,324,395 8.7
Revenue $248,289,179 $238,764,673 4.0
Gas produced (thousand Cu. ft.):
Water gas 106,554,343 115.737,506 -7.9
Coal gas 21,028,208 24,041,874 -12.5
Coke oven gas 23,706,775 17,566,408 35.0
Oil gas 19,408,117 17.102,348 13.5

Total gas produced 170,697,443 174.448.134 -2.2
Coke oven purchased 57,942.887 45.774,709 26.6

Total red. gas produced & purckased 228,640,330 220,222.843 3.8
Natural gas purchased 55,224,694 36,943,773 49.5

Total gas produced and purchased 283,865,024 257.186,616 10.4

July Gas Sales Increase-Production 6.6% Below Same
Month Last Year.

An increase of nearly 7% in gas sales for July 1929, as
compared with July of the preceding year, is indicated by
the first 97 companies reporting to the American Gas As-.
sociation. As of July 31 1929, the customers of these com-
panies aggregated 9,549,848, representing an increase of
2.2% over the same date a year ago. For the seven months
ending July 31, gas sales by these same companies were 8.7%
above the preceding year. Increased sales during July
were not uniform throughout the industry however, accord-
ing to the Association. The Middle Atlantic States reported
sales for the month which were nearly 1% less than the same
month a year ago. The State of New York showed a de-
crease of 2% while New Jersey reported a decrease of 2.5%
for the month. The sales trend in the South Atlantic States,
which had been reporting relatively smaller increases than
other regions during the year, appeared to be reversed in
July, when this section reported a 5% increase. The East
North Central States, comprising Illinois, Indiana, Michigan,
Ohio, and Wisconsin, reported an 8.8% increase for July,
while for the seven months ending July 31, this increase was
9.7% over the corresponding period of the preceding year.
Most of the gain in this section was the result of marked ex-
pansion in industrial-commercial sales, Wisconsin reporting
a 12% gain in this class of business for July, while in Illinois
the corresponding figure was 16% and in Michigan 25%.
The most important change in the source of gas supply

reported by these 97 companies for July was a 40% increase
in the amount of coke oven gas purchased from steel and
companies operating by-product coke oven plants.

Trading Quiet in Non-Ferrous Metals-Sales in Copper
and Lead Slightly: Lower-Prices Firm.

Domestic consumption of major non-ferrous metals is
holding at a satisfactory level, but buying continues along
most conservative lines, "Engineering and Mining Journal"
reports adding:

Sales of both copper and lead in the past week were below the average,
and Judging from the business placed, fabricators are not disposed to
abandon their present policy of purchasing against nearby requirements.
Prices were firm. Zinc business was moderate in volume. Demand for tin
was quiet throughout the week. Quicksilver was quiet but steady at $124
and $125 per flash of 76 pounds.

Despite rather slow trading, the market for copper presents a firm
undertone. Business placed during the week was well below the average in
volume, though slightly better than in the preceding week. Demand was
chiefly for prompt and October shipment and business consummated was on
the basis of 18 cents for Connecticut and 18% cents for the Middle West.
Export demand also was quiet. Export business for the month to date is
placed at 55,000 long tons.

Reports from fabricators are encouraging, business in wire, cable and
brass being described as excellent for this time of the year. Producers of
copper believe that production and consumption of copper closely balance
one another with the result that the position of the market is fundamentally
sound.

Total volume of lead sales were slightly less than for the previous week
at unchanged prices of 6.90 cents, New York and 6.70 cents, St. Louis.
Sales were above normal in August. so that a quiet September might have
been expected.
Consumers continue to buy tin in small amounts only, as they may

require, and the price is virtually unchanged. A decline of about 2,000 long
tons is expected in Straits shipments this month.
Demand for tin was quiet, but prices remained steady on the basis of 6.80

cents. St. Louis. While inquiries were moderate, they showed some improve-
ment and producers feel that some good buying will soon make itself felt.
Demand was chiefly for September and October.

Steel Production Again Declines-Pig Iron Price
Higher, While Price of Steel Shows a Decrease to
New Lows for the Current Year.

Evidences of price weakness have accumulated as steel
production has declined, says the "Iron Age" this week.
Railroad demand, the most favorable factor in the market,
looms larger, but will not have an immediate effect on mill
schedules. Much rail and rolling stock business is still
prospective and even on orders actually placed it will take
time for the specifications to reach steel producers, con-
tinues the "Age," which further states:

Unquestionably the sentimental effect of expanding railroad needs is
salutary and may stiffen the resistance of the mills to price pressure. At
Chicago new inquiries for finished steel, including rails and track supplies,
are the second largest for any week so far this year.

Rail orders include 50,000 tons for the St. Paul and 59,000 tons for the
Chesapeake $ Ohio, Pere Marquette and Hocking Valley. The Pennsyl-
vania's inquiry, which is expected to-morrow, will probably call for a
larger total than last year, when 272,000 tons was bought. The Chicago k
North Western's needs, which will be made known Thursday, are estimated
at 50,000 tons, while the requirements of the Santa Fe and New York
Central are placed at 90,000 and 200,000 tons, respectively.

Railroad freight equipment in the market or in early prospect totals
close to 25,000 cars. The Burlington will buy 2,000, and an inquiry for a
like number is expected from the Virginian. The Pere Marquette and
Illinois Central have been added to the list of probable purchasers.

Steel ingot production is now slightly under the 85% average of 12
months ago, and signs point to some further recession, in contrast with
the rising trend of 1928. Operations in the Valleys, Pittsburgh and
Chicago range from 80 to 85%, while the Buffalo rate remains at 90%.
• Price developments, although not of a sweeping character, all point to a
growing need for new business. Bars and shapes have declined $1 a ton to
1.90c., Pittsburgh. Wire nails, which recently receded to $2.45, Cleveland
or Pittsburgh, lack firmness at that level, and mills are meeting increas-
ing resistance in their efforts to hold plain wire at $2.40. Galvanized sheets
have returned to 3.50c., Pittsburgh, after an unsuccessful effort to raise
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Use market to 3.60c. Wire rods at Cleveland have been sold .3t $10, a
concession of $2 a ton.
In the South black sheets have been reduced $2 a ton to 3c., Birmingham,

and on the Pacific Coast the long standing price of 2.35c., c.i.f., on plates
has been shaded $2 a ton on desirable specifications.

Scrap, in keeping with declining steel works operations, continues to
weaken. in Eastern Pennsylvania heavy melting steel has gone down 50c.
a ton on purchases of 10,000 tons each by two steel producers. The same
grade has receded 25c. a ton at Pittsburgh, Chicago and St. Louis.
Pig iron demand, although lacking the characteristics of a broad buying

movement, has been consistent, indicating conservative coverage for known
requirements. In some cases Southern iron, recently available at bargain
prices, has been bought for deliveries extending well into the first quarter.
Considerable iron is still to be purchased for the final three months of
the year, however, and buyers are prone to delay purchases in territories
where offerings of steel company iron are likely to increase.
The Ford Motor Co., which last week bought 5,000 tons of high silicon

malleable iron from a Canadian furnace, is in the market for 10,000 tons
additional. Ford's purchases of pig iron in the omits market are expected
to increase, since the blast furnace capacity at River Rouge is inadequate.
A large stock pile built up some years ago in preference to erecting a third
stack has been reduced to the point where it no longer snakes up for the
deficiency in pig iron production.
The diminishing steel requirements of the automobile industry were

reflected in the August report of independent sheet mills, which showed
declines of 65,000 tons in sales and 87,000 tons in unfilled orders. Steel
specifications from the motor car builders are still receding, but at least a
temporary reversal of the trend is now looked for in October. Curtailment
by Ford is attributed to slight changes in the present model.

Fabricated structural steel awards totaled 33,000 tons, compared with
50,000 tons last week. Fresh inquiries call for 32,000 tons.
Two ships to be built by the Sun Shipbuilding Co. call for 10,000 tons

of plates, which will be supplied by the leading interest. Five towboats
placed at Pittsburgh and 50 barges in the market there account for 7,500
tons of steel.
The setting up of a local base price on cold-finished steel bars by a new

Buffalo mill will force Pittsburgh makers to lower their quotations to
meet competition in western New York and northern Pennsylvania.
For the second time this year the "Iron Age" composite price for finished

steel has declined. At 2.384c. a lb., the year's low, it compares with 2.398c.
last Week and 2.412c. from April 1 into August. The pig iron composite
is unchanged at $18.29 a ton, as the following table shows*

Finished Steel.
Sept. 241929, 2.3840. a Lb.

One week ago 2.308e.
One month ago 2.398e.
One year ago 2  348e.
10-year pre-war average 1 689c.
Based on steel bars, beams, tank plates,

wire, rails, black pipe and black sheets.
These products make 87% of the United
Staten output of finished steel.

Meg. Low.
1929__2.412e. Apr. 2 2.384c. Sept. 24
1928_2.391c. Dec. 11 2.314c. Jan. 3
1927._2.453c. Jan. 4 2.293e. Oct. 25
1926_2.453e. Jan. 5 2.4030. May 18
1925_2.560o. Jan. 6 2.3980. Aug. 18

Pig Iron.
Sept. 24 1929. $18.29 a Gross Ton.

One week WO 318.29
One month ago  18,25
One year ago  17.71
10-year pre-war average  15.72
Based on average of basic iron at Valley

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

Him. Low.
1929_318.71 May 14 518.25 Ang. 27
1928_ 18.59 Nov. 27 17.04 July 24
1927___ 19.71 Jan. 4 17.54 Nov. 1
1926___ 21.54 Jan. 5 19.46 July 13
1925_:. 22.50 Jan. 13 18.96 July 7

Active as the railroads are in the steel market, with
13,000 freight cars on inquiry, 170,000 tons of rails placed
In the past week, and more than 300,000 tons pending, they
fail to lift sentiment made heavy by continued shrinkage
In steel requirements of the automotive industry, states
the "Iron Trade Review" of Sept. 26, which adds:
The five major consuming lines, including the automotive, are to-day

taking substantially as much steel as a year ago, a further decline in
specifications and production bringing the general level of activity down
to a parity with last September, when the industry was working up to
its October peak.
The building, farm implement, and gas, water and oil industries are

accounting for practically the same proportion of steel business as in the
earlier months of the year, and the railroads have developed a burst of
activity. But steel producers appear greatly impressed by the decline in
huternotive tonnage and are disposed to watch exterior influences more
closely, with more frequent pulse-taking one result.
A few soft spots in prices are apparent. Strip, wire rods, scrap, wire

and nails are weaker in some districts. On the whole, however, there is
Little inclination on the part of producers to "buy" business, but there

Is some expectation by consumers that their declining demands will elicit

concessions.
Only a small portion of the rail business now being negotiated spells

tonnage for the mills in the next sixty days, but car activity promises

material for nearby rolling. Rail orders include 50,000 tons by the

Chicago Milwaukee St. Paul & Pacific, 45,000 tons by the Missouri

Nellie, 48,000 tons by the Union Pacific to Chicago district mills and

probably as much tonnage by the latter to the Tennessee and Colorado

makers.
The Chesapeake & Ohio is closing on 45,000 tons, the Burlington is out

for 30,000 to 35,000 tons, while the Chicago & North Western, Illinois

Central, Pennsylvania, Santa Fe and New York Central have not named

tonnages. it is thought the Santa Fe rail business will exceed 90,000 tons

and the New York Central may approximate 200,000 tons. Attractive

fastening orders will be the sequel to most of this rail business.
Freight car inquiry totaling 13,000 units includes 5,854 by the Santa Fe,

2,000 each by the Southern and Norfolk & Western, 1,000 each by the

Milwaukee and North Western, 500 by the Chicago & Eastern Illinois, 300

bodies by the Boston & Albany, plus some small lots. The Chesapeake 8c

Ohio, Nickel Plate and Burlington are expected in the car market shortly.

The Lehigh Valley has placed 200 cars.
This car business alone, requiring upward of 150,000 tons of steel,

chiefly plates, would create an abnormally active plate, market, but in

addition there is brisk demand for tanks. At Chicago 20,000 tons is

pending, including 1,000 tons for export. A pipe line at St. Louis
requires 3,100 tons, while inland river barges and towboats are. taking

5,500 tons.
Shapes are in an exceptionally brisk market in the East, especially as

regards small awards. Specifications for stock are broader at Chicago.

Bar specifications at Chicago the past week were the best in six weeks,

chiefly the termination of third-quarter contracts. On heavy steel 1.95c.,
Pittsburgh, is quoted. Fourth-quarter contracting still is light.

Excepting blue annealed, sheet demand is slack. Some full finished

mills have been dropped as the result of curtailed automotive requirements.

Tin plate mills, however, are operating seasonally high. Strip production

has receded further than other finished lines, with concessions on both
grades. Wire is more freely offered on the basis of 2.40c., Pittsburgh.
Cleveland, and nails are $2.45 to $2.55.
Pig iron buying has subsided, following four to six weeks of extensive

buying, and many merchant stacks are committed fully for the last
quarter. Iron prices are generally steady. The Port Henry, one Iroquois
and a southern Republic stock may be blown in shortly, while the Mystic
stack at Boston may go out for relining. Scrap continues in an uncertain
market, with weakness the dominating note. Semi-finished steel contracting
is slow, as consumers await a clearer view of their needs.

Steel corporation subsidiaries are operating this week at 85%%, against
88 last week, 91 two weeks ago, and 85 a year ago. Independents are at
79%, compared with 81 a week ago, 82 two weeks ago, and 85 a year ago.
The industry this week averages 82%, against 84% last week and 85 a
year ago.

Weakness in wire products has lowered the "Iron Trade Review" com-
posite of 14 leading iron and steel products 8c., to $36.44, the first change
in this index in seven weeks. The high point of the year was $37.13,
last May.

The American Metal Market this week says:
Present freight car buying is of a somewhat moderate proportion and may

be included largely by lower prices quoted by car shops when they wish to
hold their organizations. Line pipe buying seenis to be practically ended
for this year. Structural fabricating shops, however, have larger orders
booked than a few months ago.

World Consumption of Coal in Past 15 Years Increased
Only 2%, According to New York Trust Co.-Effect
of Growing Use of Oil and Water Power.

That in the past 15 years world consumption of coal has
increased only by an amount equal to an average year's
increase before the war is the basic factor underlying the
industry's present depression, according to "The Index,"
published on Sept. 20 by the New York Trust Co. "The
Index" says:
"Because coal before the war was without a serious rival as a generator of

power, its use increased in proportion to the industrial output. Between
1886 and 1913 world consumption advanced at a rate of more than 4% each
Year. Of the three great countries accounting for the major part of this
output, production quintnpled during the period In the United States,
tripled in Germany and increased by 80% in Great Britain."

During the past 15 years, it is pointed out, consumption of
coal has increased only 2%, although the economic activity
of the world, as measured ay a 25% increase in the output
of foodstuffs and raw material, is considerably greater.
The chief cause for the smaller demand for coal to-day is

cited as the greater economy in its use. While horse-power
produced by coal has increased 50% since 1916, improved
methods of application have reduced the amount of coal
used by approximately the same rate. The growing use
of substitutes, notably water power and oil, have likewise
had a marked effect. "Solution of the problem in the United
States is not dependent on international agreement concern-
ing export, but upon greater efficiency in production and
better adjustment to the domestic market," the "Index"
says. "Subject to this adjustment, the industry, handling
a staple product, should be able to make profitable use of its
assured demand."

Pennsylvania Anthracite Collieries Increased Activities

During August, According to the Federal Reserve

Bank of Philadelphia.

Activity at Pennsylvania anthracite collieries increased
during August, as measured by indexes of the volume of
wage payments and of the number of workers employed
which are compiled by the Philadelphia Federal Reserve
Bank on the basis of reports received by the Anthracite
Bureau of Information from 155 collieries. Both indexes,
however, showed lessened activity in comparison with last
year.
The index of wage payments stood at 68.9% of the 1923-25

monthly average in August, which was an increase of a
little more than 21% over the July figure, but was more than
29% smaller than a year ago. The employment index ad-
vanced from 85.6% in July to 93.6% in August. Last
year at this time it was nearly 16% higher, standing at
110.9%.
Index numbers based on the monthly average for 1923,

1924, and 1925 furnished by the bank follow:

INDEX NUMBERS-1923-25 MONTHLY AVERAGE 100.

Employment. Wage Payments.

1927. 1928. 1929. 1927. 1928. 1929.

January 122.2 115.8 109.8 101.9 91.9 112.6
February. 118.3 110.6 109.4 92.2 85.4 107.0
March 119.3 113.9 101.3 01.9 83.1 79.5
April 121,4 116.3 104.1 115.4 116.8 77.4
May 114.1 114.0 107.2 119.5 97.6 85.4
June 112.6 102.3 95.4 87.8 60.6 71.0
July 109.9 100.7 85.6 87.5 82.5 56.8
August 118.9 110.9 93.8 114.2 97.2 68.9
September 113.2 112.7 104.9 112.5
October 117.3 135.9 115.5 134.7
November 120.6 117.7 100.1 110.1
December 121.0 109.4 101.9 92.9
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Soft Coal Demand Shows Improvement-Prices
Generally Higher.

The situation in the bituminous coal markets of the
United States showed a distinct improvement in the past
month as compared with the preceding summer months,
the "Coal Age" on Sept. 21 stated. In all but a few of the
principal markets, buying for domestic use increased and
was accompanied by a rise in the general price level. Deal-
ers and consumers, however, were still reluctant to add to
stocks. Reports indicate that the remainder of the year
will be marked by exceptionally good coal business, adds
the "Age" and then goes on to say:
Production for August is estimated by the U. S. Bureau of Mines at

43,560,000 net tons, an increase of 2,925.000 tons over July and 2,527,000

tons over August 1928. Prices increased materially in response to the

increase in demand for domestic coal. The "Coal Age" monthly Index

of spot bituminous prices for July was 140, as compared with the unrevised

figure of 143 1-5 for August.
Anthracite demand increased slightly in the past month, chiefly because

of domestic buying, stimulated by price advances and the imminence of cold

weather. Increased buying is looked for in the next month.

Shipments to the lakes continued throughout the month at a slightly

higher rate than for the corresponding period last year. Dumpings at

the lower lake ports for the season to Aug. 27 1929 were: 23,664,335 net

tons, an increase of 3,378,733 tons over the like period a year ago.

Output of Bituminous Coal, Pennsylvania Anthracite
and Beehive Coke for Week Ended Sept. 14 1929,
Exceeded That of Corresponding Period Last Year.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the production of bituminous coal,
Pennsylvania anthracite and beehive coke for the week
ended Sept. 14 1929, was in excess of that for the same
period a year ago and also ahead of the figures for the week
ended Sept. 7 1929, during which latter period the working
time was curtailed by the Labor Day holiday on Sept. 2.
Total production for the week ended Sept. 14 1929 was as
follows: Bituminous coal, 10,854,000 net tons; Pennsylvania
anthracite, 1,489,000 tons and beehive coke, 122,800 tons.
This compares with 10,197,000 tons of bituminous coal,
1,414,000 tons of Pennsylvania anthracite and 73,300 tons
of beehive coke produced in the week ended Sept. 15 1928,
and 9,338,000 tons of bituminous coal, 1,264,000 tons of
Pennsylvania anthracite and 121,400 tons of beehive coke in
the week ended Sept. 7 1929.
For the calendar year to Sept. 14 1929, the production of

bituminous coal amounted to 357,921,000 net tons as com-
pared with 330,097,000 tons in the corresponding period last
year, while output of Pennsylvania anthracite totaled 50,-
569,000 net tons as against 50,891,000 tons in the calendar
year to Sept. 15 1928. The Bureau's statement follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Sept. 14, includ-
ing lignite and coal coked at the mines, is estimated at 10,854,000 net tons.
This is an increase of 1,516,000 tons, or 16.2%, over the output in the pre-
ceding week, when working time was curtailed by the holiday on Sept. 2.
Production during the week in 1928 corresponding with that of Sept. 14
amounted to 10,197,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons), Ina. Coal Coked'
1929 

Cal. Year
 1928 

Cal. Year
Week Ended- Week. to Date. Week. to Date.a

August 31 10,689,000 337,729,000 9,436,000 310,985,000
Daily average 1,782,000 1,628,000 1,573,000 1.507,000

Sept. 7  b 9,338,000 347,067,000 8,934,000 319,900,000
Daily average 1,762,000 1,639,000 1.855,000 1,511,000

Sept. 14.c 10,854,000 357,921,000 10,197,000 330,097,000
Daily average 1,809,000 1,644,000 1.700.000 1,516,000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised since last report. Labor Day weighted as 3-10ths
of a normal working day. c Subject to revision.

Preliminary telegraphic returns, courteously furnished by the American
Railway Association, indicate that loadings on Monday and Tuesday of the

present week (Sept. 16-21) amounted to approximately 64,010 cars as

against 66,593 cars on the first two days in the preceding week. The fol-

lowing table shows the trend of daily loadings in the past five weeks. The

figures represent cars.
Aug.12-17. Aug.19-24. Au0.26-31. Sept. 2-7. Sept. 9-14. Sext.16-21.

Monday 31,752 31,435 33,868 10.953 33,085 32,041
Tuesday 30,603 30,951 32.085 31.658 33.508 31,969
Wednesday_- - 29.787 30,994 33,333 32,236 33,910
Thursday 28,746 30,346 32,103 32,414 32,476
Friday 29,024 29,829 32,339 32.390 33,107
Saturday 18,713 22,664 24,978 26,417 26,255

The total production of soft coal during the present calendar year to

Sept. 14 (approximately 218 working days) amounts to 357,921.000 net

tons. Figures for corresponding periods in other recent years are given

below:
1928 330,097,000 net tons 1926 376,719,000 net tons
1927 369,184,000 net tons 1926 340,586,000 set tons

The total production of soft coal for the country as a whole during the
week ended Sept. 7, as already indicated by the revised figures above, it

estimated at 9,338,000 net tons. The decrease, 1,351,000 tons, or 12.6%,

was due largely to the Labor Day holiday on Sept. 2. 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 
Sept. 7 Aug. 31 Sept. 8 Sept. 10

Sept.
1923

State- 1929. 1929. 1928. 1927. Average.a
Alabama 310.000 340,000 323,000 377,000 406,000
Arkansas 39,000 36,000 44,000 34.000 31.600
Colorado 142,000 174,000 189,000 212,000 214.000
Illinois 908,000 1,170,000 850,000 180,000 1,587,000
Indiana 283.000 344,000 259,000 279.000 550,000
Iowa 57,000 67,000 63.000 14,000 117,000
Kansas (d) (d) 28,000 52.000 95,000
Kentucky-Eastern 930.000 1.008,000 973,000 987,000 713,000

Western 240,000 273,000 260.000 412,000 248.000
Maryland 40,000 47,000 47,000 55,000 40,000
Michigan 13,000 14,000 8,000 16,000 27,000
Missouri 55,000 58,000 61.000 45.000 73,000
Montana 67.000 70,000 80.000 68.000 68.000
New Mexico 44,000 55,000 54,000 57.000 56,000
North Dakota 18,000 16,000 19.000 15,000 27,000

Ohio 426,000 509,000 292.000 143,000 861,000
Oklahoma 61,000 56.000 59.000 73,000 65,000
Pennsylvania (bitumin.)  2,447.000 2,739,000 2,172,000 2,314,000 3,585.000
Tennessee  101.000 104,000 108.000 106,000 119,000

Texas 18.000 22,000 20,000 27.000 26,000

Utah 85.000 86.000 102,000 81,000 103,000

Virginia 257,000 268.000 238,000 254.000 245,000
Washington 43.000 45.000 44.000 56,000 58.000

W. Virginia-Southern-b_ 1,971.000 2,281,000 1,907,000 2.157.000 1,512,000
Northern_c  627,000 720,000 619,000 827,000 -819,000

Wyoming 108,000 126.000 134,000 99.000 165.000

Other states 48,000 61,000 2.000 4,000 4,000

Total bituminous coal_ - 9,338,000 10,689,000 8.935.000 8,944,000 11,814,000
Pennsylvania anthracite  1,264,000 1,674,000 1,116,000 1,321,000 714,000

Total all coal 10,602,000 12,363,000 10,051,000 10,265,000 12,528,000

a Average weekly rate for the entire month. b Includes operations on the

N. & W.. C. es 0., Virginian, K. & M. and Charleston division of the R. & 0.

c Rest of State, including Panhandle. d Kansas included in "Other States."

PENNSYLVANIA ANTHRACITE.

The production of Pennsylvania anthracite during the week ended

Sept. 14 is estimated at 1,489,000 net tons. This is an increase of 225,000

tons, or 17.8%, over the output in the preceding week, when production

was curtailed by the holiday of Sept. 2. The cumulative production of

anthracite in Pennsylvania from Jan. 1 to Sept. 14 amounts to 50.569,000

net tons as against 50,891,000 tons during the corresponding period in 1928.

Estimated Production of Pennsylvania Anthracite (Net Tons).

Week Ended- Week.

 1929 
Cal. Year
to Date.

 1928 
Cal. Year

Week. to Date.a

Aug. 31 1,674,000 47,816,000 1.728,000 48.361.000

Sept. 7 1,264.000 49,080,000 1,116,000 49.477,000

Sept. 14_b 1,489,000 50.589,000 1,414,000 50.891.000

a Minus one day's production first week in January to equalize number of days

in the two years. b Subject to revision.

BEEHIVE COKE.

The total production of beehive coke during the week ended Sept. 14 is

estimated at 122,800 net tons. This is in comparison with 121,400 tons

In the preceding week, and 73,300 tons in the corresponding we
ek of 1928.

Estimated Production of Beehive Coke (Net Tons).

Pennsylvania and Ohio 
West Virginia 
Georgia, Kentucky and Tenn_
Virginia 
Colorado, Utah and Wash 

United States total 
Daily average 

 Week
Sept. 14
1929.b
97,500
12,400

6.700
6,200

Ended 
Sept.7
1929.c
95,000
12,200
2,900
6,700
4,600

Sept. 15
1928.
49,000
11.800
2,200
4,800
5.500

1929
to

Date.
3,694,900
391,000
54.700

204,900
186,500

1928
to

Date.a
2,099,400
429.200
117.400
175,200
153.700

122,800
20,467

121,400
20,233

73,300
12,217

4,532.000
20,600

2.974,900
13,522

a Minus one day's production first week in January to equalize number of days

in the two years. b Subject to revision. c Revised.

Current Events and Discussions

The Week With the Federal Reserve Banks.
The consolidated statement of condition of the Federal

Reserve banks on Sept. 25, made public by the Federal
Feserve Board and which deals with the results for the
12 Reserve banks combined, shows increases for the week
of $10,500,000 in holdings of discounted bills and $22,-
800,000 in bills bought in open market and a decrease of
$25,600,000 in holdings of U. S. securities. Cash reserves
of the Federal Reserve banks increased $6,000,000 and
Government deposits $41,800,000, while member bank
reserve deposits declined $16,900,000 and Federal Reserve
note circulation $9,500,000. Total bills and securities were
$7,800,000 above the amount reported a week ago. After not-
ing these facts, the Federal Reserve Board proceeds as follows:

Holdings of iscounted bills increased $12,800,000 at the Federal Reserve

Bank of New York, $6,400,000 at Cleveland, 26,200,000 at Boston and

$4.500.000 at San Francisco, and declined 211,200,000 at Chicago and

$7,800,000 at Philadelphia. The System's holdings of bills bought in

open market Increased $22,800,000, while holdings of U. S. bonds declined

$5,000,000. of Treasury notes $7,900,000 and of Treasury certificates

$12.600,000.
The principal changes in Federal Reserve note circulation during the

week include an increase of $2,400,000 at the Federal Reserve Bank of

St. Louis and decreases of $5,300,000 at Chicago and 23,900,000 at Ban

Francisco.

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 2032 and 2033.

A summary of the principal assets and liabilities of the

Reserve banks, together with changes during the week and

the year ended Sept. 25, is as follows:
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Sept. 25 1929.
$

Increase (4-) or Decrease (—
During

Week. Year.

Total reserves 3,162,175,000 +6,044,000 +391,113.000
Gold reserves 2,997.567,000 +8,167,000 +364,565,000

Total bills and securities 1,375,467.000 +7,789,000 —132,330,000

Bills discounted, total 944,399,000 +10,483,000 —66,367,000
Secured by U.S. Govt. obliga'ns_ 443,214,000 +4,856,000 —166,929,000
Other bills discounted 501,185,000 +5,627,000 +100,562,000

Bills bought in open market 263,934,000 +22,831,000 +515,000

U. S. Government securities, total- 152,059,000 —25,550,000 —76,973,000
Bonds 37,660,000 —4,998,000 —15,717,000
Treasury notes 87,050,000 —7,933,000 —2,172,000
Certificates of indebtedness 27,349,000 —12,619,000 —59,084,000

Federal Reserve notes In circulation_ _1.837,899,000 —9,528,000 +156,318,000

Total deposits 2 446,160,000 +17,710,000 +80,010.000
Members reserve deposits 2,364,434,000 —16,930,000 +48,622,000
Government deposits 55.285,000 +41,836,000 +42,586,000

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 commenced 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.
Below is the 'statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks, the grand aggregate of
these brokers' loans the present week has increased no less
than $192,000,000, for the sixth week in succession establish-
ing a new high record in all time. The present weeks in-
crease of $192,000,000 follows $617,000,000 increase in the
previous five weeks, causing an expansion during the past
six weeks in the staggering amount of 09,000,000. The
total of these loans on Sept. 25, at $6,761,000,000 compares
with only $4,525,000,000 on Sept. 26 1928 when the total
was already abnormally high.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

Sept. 25 1929. Sept. 18 1929. Sept. 281928

Loans and investments—total 7,474.000,000
$

7,542,000,000 6,995,000,000

Loans—total 5,777,000,000 5,814,000,000 5,169.000.000

On securities 2,883,000,000 2,894,000,000 2,502,000,000
AU other 2,894,000,000 2,920,000,000 2,668,000,000

Investments—total 1  697,000,000 1,729,000,000 1,825,000,000

U. S. Government securities  927,000,000 950.000,000 1,072,000,000
Other securities  769,000,000 779,000,000 754,000,000

Reserve with Federal Reserve Bank_   741,000.000 750,000,000 705,000,000
Cash in vault  52,000,000 50,000,000 53,000,000

Net demand deposits 5  130,000,000 5,193,000,000 5,050,000,000
Time deposits 1  240,000,000 1,223,000,000 1,185,000,000
Government deposits  65,000.000 65,000,000 45,000,000

Due from banks  118,000,000 115,000,000 107,000,000
Due to banks  887,000,000 885,000,000 935,000,000
Borrowings from Federal Reserve Bank_

147,000,000 142,000,000 229,000,000
Loans on securities to brokers and dealers
For own account 1,024,000,000 1,046,000,000 850,000,000
For account of out-of-town banks_ _ _ _1,876,000,000 1,897,000,000 1,674,000,000
For account of others 3,860,000,000 3,626,000,000 2,001,000,000

Total 6,761,000,000 6,569,000,000 4,525,000,000

On demand 6,391,000,000 8,210,000,000 3,842,000,000
On time  369,000,000 359,000,000 683,000,000

Chicago.
Loans and Investments—total 2,079.000.000 2,048,000,0db 2,033,000,000

Loans—total 1,686,000,000 1,662,000,000 1,574,000,000

On securities  964,000,000 929,000,000 851,000,000
All other  723,000,000 733,000,000 723,000,000

Investments—total  393,000,000 386,000,000 459,000,000

U. S. Government securities  164,000,000 163,000,000 206,000,000
Other securities  229,000,000 223,000,000 252,000,000

Reserve with Federal Reserve Bank_ 180,000,000 168,000,000 183,000,000
Cash in vault  16,000,000 16,000,000 17,000,000

Net demand deposits 1,281,000,000 1,245,000,000 1,251,000,000
Time deposits  652.000,000 644,000,000 682,000,000
Government deposits  16,000,000 16,000,000 11,000,000

Due from banks  140,000,000 142,000,000 163,000,000
Due to banks  303,000,000 324,000,000 355.000.000

Borrowings from Federal Reserve Bank. 23,000,000 37,000,000 45,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the Now 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 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. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to excludes, 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 Federal

Reserve Board repecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business Sept. 18:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 101 leading cities on Sept. 18 shows increases for the
week of $170,000,000 in loans and investments, $227,000,000 in Govern-
ment deposits and $6,000,000 in time c °posits, and decreases of $104,000,000
In net demand deposits and $29.000,000 in borrowings from Federal Reserve
banks.
Loans on securities increased $56,000,000 in the New York district,

$16,000,000 in the Boston district, $14,000,000 In the Cleveland district,
and $104,000,000 at all reporting banks. "All other" loans declined
$9,000,000 in the New York district, and increased $8,000,000 in the
Minneapolis district, $7,000,000 in the Philadelphia district, and $5,000,000
at all reporting banks.

Holdings of U. S. Government securities increased $25,000.000, and of
other securities $35,000,000, of which $34,000,000 was reported by banks
n the New York district.
Net demand deposits declined $38,000,000 in the Chicago district,

$20,000,000 in the Cleveland district, $19,000,000 in the New York district,
and $104,000,000 at all reporting banks. Time deposits increased $20,-
000,000 in the New York district, and declined $10,000,000 in the Chicago
district, and $9,000,000 in the San Francisco district.
The principal changes in borrowings from Federal Reserve banks for

the week comprise declines of $20,000,000 at the Federal Reserve Bank
of New York, $10,000,000 at Dallas, $9,000,000 at Boston, and $8,000,000
at Atlanta, and an increase of $19,000,000 at Chicago.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Sept. 18 1929 follows:

Sept.18 1929.
3

Increase (+) or Decrease (—)
Since

Sept. 111929. Sept. 19 1928,
$ $Loans and investments--total--- _22,740,000.000 +170,000,000 +760,000,000

Loans—total 17,252,000,000 *+110,000,000 +1,311,000,000

On securities 7,682,000,000 +104,000,000 +808,000,000All other 9,569,000,000 '+5.000,000 +503,000.000

Investments—total 5,489,000,000 '+60.000,000 —550,000,000

U. S. Government securities_ _ 2,719,000,000 +25,000,000 —337,000,000
Other securities  2,770,000,000 '+36,000,000 —214,000,000

Reserve with Federal Res've banks 1,721,000.000 1.14,000,000 —9.000,000
Cash in vault  236,000,000 —10,000,000 —9,000,000

Net demand deposits 13,179,000,000 —104,000,000 +134,000,000
Time deposits 6,805,000,000 +6,000,000 --26,000,000
Government deposits 227,000,000 +227,000,000 +20,000,000

Due from banks 1,156,000.000 +38,000,000 —18,000,000
Due to banks 2,747,000,000 +35,000,000 —261,000,000

Borrowings from Fed. Res. banks . 673,000,000 —29,000,000 —188,000,000

'Sept. 11 figures revised.

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Sept. 28 the following summary of market
conditions abroad, based on advices by cable and radio:

ARGENTINA.
General rains throughout the country this week have relieved the drought,

so that if rainfall is normal from now on a good crop of cereals may be ex-
pected. Optimism is more prevalent generally and prospects seem better
for spring trade. Thus far linseed has suffered most from lack of rain,
with wheat next, corn having been affected very little.

AUSTRALIA.

General conditions and outlook in Australia are still loss satisfactory
than at this time last month. The low opening of wool prices, the con-
tinuation and extension of the coal deadlock, and the continuation of a seri-
ous drought in New South Wales, particularly in wheat areas, are causing
banks to advise caution. Business is dull in all lines except seasonal
merchandise and all stocks are heavy. Unemployment is on the increase.
Imports during July reached £12,977,000, compared with £12,730,000

for July 1928. Imports during July of this year were swollen somewhat
by the anticipation of increased duties on certain lines. Exports during
July totaled £6,421,000, compared with £8,948,000 for the preceding July.
Owing to abnormal imports during July. customs revenue established a

record, reaching the total of £4,268.000. Wool receipts to the end of
August totaled 354,000 bales, compared with 411,000 bales for the cone-
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b-ponding period of 1928. Prices during August ranged from 30 to 33%
below last year's opening and 5 to 8% below closing prices of last year.

Qualities reflect the dry season, being shorter and more dusty.

Farmers in New South Wales have again rejected the compulsory wheat

pool. Prospects for heavy wheat production in western Australia are

expected to partially offset the poor outlook in certain eastern states.

Commodity lines are generally quiet. Lumber is dull with little improve-

ment over August. The demand in Queensland is slightly better but in

Victoria and New South Wales it continues slow.
Automotive trade is quiet with seasonal improvement unsatisfactory

and stocks of new models are generally large. In Queensland the demand
is somewhat improved but in New So th Wales and Victoria it is dull and

in South Australia it is characterized as stagnant. A good demand con-

tinues, however, throughout practically all areas for light model passenger

cars and trucks. The demand for heavy trucks is especially dull. Coun-

try trade is unsatisfactory due to the wool and wheat outlook.
The demand for solvents is strong. Trade in insecticides is slower and

drugs and toilet preparations are feeling the effect of reduced buying power.

BRAZIL.

Business continues dull with banks reporting little demand for money.
Santos coffee stocks are very low with a large percentage of low-grade coffee.

CANADA.

Lower levels are reported in the August foreign' trade of the Dominion,

with respect to both imports and exports. In imports, a recession of 2%
from the total established in August last year is attributed to reduced
purchases of farm implements, automobiles and automobile parts, in
connection with which it is noted that the month's production by Canadian
automotive plants was the smallest yet recorded in 1929. A 14% decline in
exports is the result of declines in the overseas movement of wheat and
flour, oats, barley and rye. Silver, lead and zinc exports were also low in
comparison with last year but other non-ferrous ores and smelter products,
particularly aluminum, copper and nickel, made large gains. August pro-
duction of Canadian steel companies reflects the continued strength in the
local iron and steel market, the output of pig iron, 112.528 long tons,
constituting a new record, 13% over the July figures. Steel ingots and
castings at 120,000 tons compares less favorably with July output, being
7% smaller, but is still 38% larger than in August of 1928. The nine
furnaces in blast on Aug. 31 represent 86% of the total capacity of Canadian
plants. Construction activity, gained on the basis of August permits, which
were 24% above last year's total for that month, Ontario. Alberta and
Saskatchewan Provinces contributing to the higher total. 1929 permits
awarded to Aug. 31 total $168,606,000 and exceed all previous records
for a corresponding period. Textile mills in Quebec are reported to be
operating at a high rate of capacity and improvement is appearing in the
boot and shoe industry. Merchants generally report a satisfactory move-
ment in fall and winter lines, including dry goods, clothing, footwear,
furniture, electrical apparatus, radio equipment, school supplies and
stoves. Toronto is experiencing an active market in plumbing supplies and
Winnipeg a good demand for mining supplies and miners' equipment.
Linseed oil quotations in Montreal have advanced 4 cents a gallon to a new
high level. Official Canadian estimates place the commercial apple crop
this year at 3,731.000 barrels, the largest yield since 1923. A crop of
45,000,000 hundredweight of potatoes is anticipated, which is 10% lower
than in 1928. Slight reductions have been announced in freight rates apply-
ing to Maritime Province potatoes shipped to Western Canada. New export
rates will apply also to British Columbia apples shipped to Vancouver.
which are intended to enable Canadian growers to compete more actively
in the British market. The Ontario pack of canned tomatoes, corn and
peas is expected locally to be considerably shorter than originally pre-
dicted because of dry hot weather prevailing in the first part of September.
Winnipeg cash wheat prices show a net decline of about 7 cents a bushel
on No. 1 wheat during the week ended Sept. 20, but with this reduction
were still materiallyabove the quotation previallng a year ago. Head of the
Lakes stocks on Sept. 15 were 45,157,000 bushels. Threshing is said to be
85% completed in Manitoba, 60% in Saskatchewan, and 45% in Alberta.
New crop inspections to Sept. 17 of 21,952 cars show 777 cars of No. 1
Hard, 8.962 of No. 1 Northern, and 7,268 of No. 2 Northern grade. By an
Order-in-Council dated Sept. 12 consignment shipments of macaroni and
macaroni products have been declared subject to dumping duty. Customs
collectors will require importers of such shipments to deposit a sum equiva-
lent to 15% of the value, to be refunded if it is proved later that the actual
Price realized from the sale of the shipment does not indicate dumping.
The Province of British Columbia has has refunded a 33,000,000 obligation
due Sept. 25 by an Issue of a similar amount of 30 year 5% sinking fund
debentures, dated Sept. 24. It is reported that tenders will be invited this
winter for the erection of the second of the new series of Government
buildings in Ottawa, estimated to cost $3,500,000.

BRITISHIMALAYA.

General business conditions in British Malaya continued dull during the
past month but dealer failures are now more infrequent. The area appears
to be adjusting itself to the changed conditions which have resulted from
low rubber prices. Stocks which accumulated from general over-buying
earlier in the year arc now being worked off satisfactorily in all lines except
textiles. At the present time there appears no ground for great optimism
or acute pessimism regarding the market outlook. Malayan rubber produc-
tion this year is now generally admitted locally to be over 420,000 long tons,
and local opinion is becoming pessimistic. September exports are expected
to reach about 48,000 tons. Malayan production is being maintained, and
more Dutch native rubber is coming out as a result of slightly higher local
prices. Automotive conditions show an improvement over August through-
out the territory with the exception of the Penang district. Intensive selling
campaigns being conducted by factory representatives are resulting in
larger sales of popular American medium priced cars. Used car stocks are
increasing. Truck sales are also larger than during the preceding month.

DENMARK.

A recent Danish survey shows that 13,800 small farms have been estab-
lished through grants and State loans since the first "Small Holdings Act"
was passed in 1899. Under this Act and similar Acts of later date energetic
and thrifty farm laborers are encouraged to take up land resulting from
subdivision of entailed estates and reclamation of land. Liberal loans at low
rates of interest are advanced for erection of buildings, purchase of stock
and implements, and for cultivation of the soil. So far loans and grants
made by the Government amount to about 140.000,000 crowns ($37,380,-
000). The total area covered by those small farms aggregate 33.000 hec-
tares, (81,543 acres).

INDIA.

General economic conditions in India have shown considerable improve-
ment during the last month. Bank clearances have been larger, imports
and exports active, and the principal markets have enjoyed a better under-
tone. Progress of the Monsoon, however, is considered somewhat less

favorable. Some areas have suffered from continued floods while wind

and droughts have been prevalent in others. The Bombay cotton mill

situation is now virtually normal and business in that section has been

greatly aided. The Calcutta area has also been improved by the cessation

of labor difficulties in that area. Monetary conditions in India have been

distinctly improved. Call funds have arisen to 2% and the Imperial Bank

rate remains unchanged at 5%. The Government announced on Sept. 10

a temporary suspension of further sales of Treasury bills. Subscriptions

for postal cash certificates have reached an unusually high figure owing
to the better yield offered. Sterling exchange is generally steadier with an

Increased volume of trading. Gold has been dull and featureless with

inconsequential price changes. The position of cotton mill shares has been

considerably improved and miscellaneous shares have steadied in sympathy.

Jute and tea shares have been most active at the Calcutta market.

NETHERLAND EAST INDIES.

General business conditions continue fairly steady, though importers

throughout the Netherland East Indies report increasing difficulty with

collections and tightness in retail money. Despite widespread dullness

in retail markets, however, imports continue heavy, and indications of

accumulating stocks are creating cautiousness among importers generally.

Trade in staple lines is spotty, particularly in East Java, where the poor

rice crop and low prices of export commodities are affecting gener,1 trade

and restricting credit. Widespread satisfaction in business circles has

been caused by the Government's decision to rescind the tax on company

bonuses to employees, which will result in a refu d of 3.500.000 florins

($1,407.000) to local corporations. Japanese competition in the textile

market continues very strong. Daily price cutting occurs in Japanese

rayon and fancy piece goods lines, despite rising European prices. British

and Italian fancy lines are selling below cost and American voiles are

offered at near cost price. Automotive sales continue fairly steady.

Most of the increased business this year has been in trucks. Sales of

passenger cars, though above last year. are expected to show a smaller

increase. Because of lower prices prevailing for export commodities.

the market for foodstuffs, particularly canned goods, is dull. Importers

are cautious regarding future business, in view of the higher prices being

asked. Imports of canned sardines from Japan are increasing, amounting

to 216 tons since Jan. I, compared with nothing in the same period last

year. Building and construction continue active and greater interest

is being shown in suitable American special lines. Foreign trade of all

the Netherland East Indies in July registered increases in both exports

and imports, compared with the previous month. The former were valued

at 142,016,000 florins ($57,005,000) and imports amounted to 95,296,000

florins ($38,250,000).
PANAMA.

All counties between the Canadian and Colombian borders, with the

exception of Mexico, whose road-building program is well advanced,

have accepted the invitation to participate in the International Road

Conference to be held in Panama during October. The Government

and all civic bodies are co-operating closely and are arranging a tour of

the Isthmus by every modern means of transportation. The program

is to include a road tour to the interior over the Panama highway, an

excursion through the Panama Canal and sightseeing trips by a tri-motored

plane.

The Department's summary includes the following with

regard to the Island Possessions of the United States:

PHILIPPINE ISLANDS.

Usually heavy rainfall was experienced in the Philippines during August

but business was satisfactory considering the season. Credits and col-

lections were normal. Prospects for the current month are good though

the general trend of trade may be influenced by wet weather. A loca
l

company has been organized to manufacture mechanical rubber goods

using Philippine rubber and, according to reports, will commence operations

In November. The Philippine Lumber Export Association has adopted

a standard grading rule patterned after that of the National Hardwood

Association of the United States. The copra market was strong during

the early part of August but weakened considerably during the latter half
.

Local mills are not contracting heavily waiting for lower prices but export

markets are about 50 centavos per picul over Manila parity and no appre-

ciable reduction is anticipated. Arrivals at Manila during August totaled

482,000 bags compared with' 596.000 bags for August last year. Typhoon

damage to the crop is conservatively estimated at 2%, or about 11.450

metric tons based on the estimate of this year's production, and nearly

equals the damage suffered during the typhoon last year. The August

rice market changed little from the preceding month though prices were

steady and the tendency upward. Imports are greater than at this time

last year but prices in exporting countries promise to stiffen shortly. Prices

at consuming centers range from 9.15 to 10.30 pesos per sack or about

2 pesos above those prevailing in September, 1928. Transplanting is

practically finished, after being delayed some three weeks awaiting rains.

This delay is expected to affect the next crop somewhat.

The leaf tobacco market was more active in August, but about 50.000

quintals of this year's crop are still in the hands of producers, according to

latest reports. Exports of raw leaf, stripped and scrap tobacco, in August

totaled 2.300 metric tons, of which 115 tons went to the United States; 840

to Czechoslovakia; 1.150 to Spain; 110 to Europe; 40 to Uruguay: and 26

metric tons to South Africa. The Philippine Sugar Association reports

that prospects for the next year's sugar crop are less favorable, owing to

adverse weather conditions during August. Rains in Negros have been

particularly heavy. The present local supply of sugar is small and dealers

are offering better prices than exporters. Exports of sugar from the first

of the crop season, Nov. 1 1928, to August 31 1929, amounted to 639,900

metric tons, of which 609,800 tons were centrifugal, 22,900 tons were mus-

covado, and 7,240 tons were refined sugar. Hemp was quiet throughout

August and closed dull for all markets. Receipts from July 30 to Sept. 2

totaled 145,425 bales. Exports from January first to Sept. 16 totaled 1.-
089.562 bales, of which the United States took 422,282 bales, compared
with 262,331 bales for the same period last year. The present market
Is better and local prices are being aided somewhat by smaller receipts.
Receipts for the week ending Sept. 16 totaled 22,189 bales, and 28.938
bales were exported, of which the United States took 10.757 bales. Sellers

are following price declines reluctantly. To-day's prices per pleul of 139
pounds are as follows: grade E, 26 pesos; F. 24.50; I, 24; JUK. 16.75; and
L, 13.75 pesos. (One peso equals $0.50.)
A slow improvement was shown in the automotive market during August

in practically all classes of cars. Stocks of smaller units are still heavy.
but dealers anticipate a better demand in October. Truck sales continue
to increase and 3 new makes have recently entered the market. Registra-
tions of passenger cars in August totaled 274, of which 40 were imported

by individuals. Truck registrations totaled 141, compared with SO in

July. During the slack season the tendency has been toward more liberal

terms in an effort to stimulate business.
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S. Parker Gilbert, Agent-General for Reparations
Visits President Hoover.

S. Parker Gilbert, Agent-General for Reparations, whose
arrival in this country for a brief visit was noted in our
issue of Sept. 21, page, 1818, conferred at length with
President Hoover and Secretaries Mellon and Stimson on
Sept. 26 according to a Washington dispatch to the New
York "Times" which went on to say:
The latter said afterward that he had discussed European conditions

generally with Mr. Gilbert and in particular matters with which the Agent-
General has been connected the past six months.
Mr. Gilbert is to return to Europe for the purpose of winding up the

affairs of his office, which Is to be supplanted by the International Bank
of Settlements under the Young reparations plan. klie plans later to take
up his residence in New York City.

Departure for Europe of Jackson E. Reynolds and
Melvin A. Traylor to Assist in Formation of Bank
for International Settlements.

Jackson E. Reynolds, President of the First National
Bank of New York, and Melvin A. Traylor, President of
the First National Bank of Chicago who were recently
named as the American members on the committee to formu-
late the Bank for International Settlements sailed for Europe
on Sept. 26 on the Leviathan. The appointment of Messrs.
Reynolds and Traylor was noted in our issue of Sept. 14,
page 1673:

Sir Charles Addis and W. T. Layton Named As British
Members of Organization Committee of Bank for
International Settlements.

A wireless message to the New York "Times" from Lon-
don, Sept. 20 said:

Sir Charles Addis, Lord Revelstoke's successor on the experts committee
which drew up the Young Plan, has been appointed by the Governor of
the Bank of England as a British member of the organization committee
of the new International Bank.
W. T. Layton, editor of the financial:weekly, TherEconomist. was the

other Erglish member designated.

Charles E. Mitchell of National City Bank of New
York Sails for Europe.

Charles E. Mitchell, Chairman of the Board orthe National
City Bank of New York, sailing for Europe on the Steamer
Olympic on Sept. 20, was quoted in the "Wall Street Jour-
nal" as saying:
"I leave with no fear whatever as to therprospects for business. Its

progress is safe and I look for its continued gain.
"There should be no marked stringency in the money market immediately

ahead, and during the rest of the year, at least, I do not look for much
change in the present rate."

Possible Inquiry by Great Britain into Rise in Bank
Rate—Labor Talks of Undertaking to Control Bank
of England.

From the New York "Evening Post" we take the following
London (copyright) message, Sept. 27:
A Government Inquiry into the control of the discount rate of the Bank

of England Is foreshadowed to-day and, judging from the storm of indigna-
tion which followed yesterday's sharp rise to 6,1i %, will be welcomed by
the business community.
There is no question that the bank rate is honestly and conscientiously

managed by the directors of the bank, but the demand is growing in business
circles for some change in the system by which these directors, with responsi-
bility to no one, rule the economic destiny of the country chiefly as a purely
banking problem.

Labor Wants to Control Bank.
Lord Meichett's committee of industrialists and Labor leaders devoted

much of its time last year to studying gold movements and agreed that a
change in the system was essential.

Reginald McKenna, head of the Midland, England's greatest bank, has
for years been a bitter opponent of the gold policy of the Bank of England
and preaches that the country has been impoverished by slavish adherence
to the old-fashioned gold standard. Among economists taking a similar
view are J. M. Keynes.
With this backing, the Labor Government may feel encouraged to proceed

with one of Its dearest proposals, to put the bank rate and Bank of England
under Government control.

Government Opposed Rise.
The proposition is to set up here a system comparable to the Federal

Reserve Bank, but with a little closer connection between its board and the
Treasury than in effect obtains In America.
It is known that the Labor Government did its best to restrain the Bank

of England from raising its discount rate because of ill effects upon industry.
Several Labor leaders were In favor of placing an embargo on export gold
as the best means of tiding over the Present emergency.

W. W. Russell & Co., London Brokers, Fail in C. E.
Hatry Collapse.

A London Cablegram Sept. 25 to the New York "Times"
stated:
One more failure due to the collapse of the Clarence E. Hatry companies

occurred to-day when W. Russell & Co., London stock brokers, were offici-
ally declared defaulters on the Exchange. The news had been expected,
however, as George I. Russell, one of the members of the company, was
agent of the Portchester Trust. Ltd.. which Hatry is charged with having
defrauded of $1,015,705.

An important decision was taken by the Stock Exchange committee in
postponing settlement on the Hatry shares until Oct. 24. By that time.
it Is hoped, investors will no longer be in danger of having doubtful shares
delivered to them. The committee permitted dealings in Drapery Trust
ordinaries to be resumed, but suspended until further notice dealing in
12,400,000 of Drapery Trust preferred.
Contrary to general expectation, the Cabinet did not discuss the Hatry

collapse at the meeting to-day. In informal conversation Philip Snowden,
Chancellor of the Exchequer, reviewed the situation with his colleagues,
but told them that as Hatry's case was still before the courts it would be
inadvisable to discuss it formally. No Immediate action toward regulating
company flotations is contemplated by the Cabinet, especially since Parlia-
ment has only recently reviewed the question of corporation law.
The suspension of trading in the so-called Hatry group was

referred to in these columns Sept. 21, page 1820.

Newall & Clayton, British Cotton Brokers, Reported
To Have Failed.

A Central News cable to the New York News Bureau
from London yesterday (Sept. 27) said:

Newall & Clayton, old-established brokers and cotton merchants, to-day
announced their inability to meet liabilities. The failure created a sensation
In the Liverpool cotton market.
From Chicago the "Wall Street News" yesterday reported

the following:
Joseph G. Clayton, member of the British cotton firm of Newall &

Clayton of Liverpool, was suspended from membership in the Chicago
Board of Trade under rule 119.

Banks Rally to Aid of Boerse in Berlin—Committee of
Four Formed to Which Market Officials Will Be
Added—Reforms Proposed.

Under date of Sept. 23 a wireless message to the New
York "Times" stated:
A committee for supporting the Boerse was formed this afternnon and will

begin work immediately. It consists of Dr. Frank of the DiscontoGesell-
schaft, Dr. Goidschmidt of the Darmstaedter and National Bank, Dr.
Kempner of Mendelssohn & Co., and Mr. Pohl of Hardy & Co. Representa-
tives of the Stockbrokers' Union and officials of the Boerse will be added to
the committee.
Another group comprising 12 leading banks in Berlin, Cologne, Hamburg

and Essen was formed and will Intervene In case of necessity, although its
program was not announced. The organization of this body is sufficiently
elastic as to permit instantaneous action.

Simultaneously with these protective measures, the organization intends
to institute reforms which generally are regarded as necessary and which
probably will include the removal of certain speculators, reorganization of
the Bank for Settlements, reduction fees of banks and brokers and reduction
of Governmental taxes.

Largest German Banks, Deutsche and Disconto Gesell-
schaft Consolidated.

Berlin advices Sept. 26 to the New York "Journal of
Commerce" states:
The consolidation of the Deutsche Bank and the Disconto Gesellsc.baft,

with a capital of 285,000,000 marks, was announced here to-day. The
merger, creating the largest private bank In Germany, had not been antici-
pated and was followed by a rapid advance In the shares. Disconto stocks
advanced to 162.1i , a rise of 9 points, and shares of Deutsche Bank stocks
gained 3 points, closing at 164.

It is understood that the new banking institution is to be called the
Deutsche Discontobank. The terms of consolidation involve a one-for-one
exchange of shares.
The paper quoted also said:
Reports from Berlin to the effect that the National City Bank would be

the holder of 100,000,000 marks in shares in the new Deutsche Disconto
Bank, formed through the consolidation of the Deutsche Bank and the
Disconto Gesellschaft, were denied at the offices of the National City Bank.
Harris. Forbes & Co. also denied interest In the new bank,

From Berlin yesterday (Sept. 27) the New York "Evening
Post" announced the following copyright message:
"The Deutsche Bank und Disconto Gesellschaft," as Germany's first

billion-dollar bank was officially baptized after fusion of two of the country's
largest financial Institutions, already has received the nickname. "Dedi,"
by which it will hereafter be known, and to-day the Stock Exchange was
still fascinated by the transaction and busy with speculation whether it was
really born without an AIIIIVICan godfather.
The nickname was the inevitable consequence of the German inclination

to combine the first letters of a firm name, as in the case of "Hapag," from
the Hamburg-American Paketfahrt Aktien Gesellschaft. and "Danat," from
the Darmstaedter National Bank.

Report that Bankers' Trust Plans Saxony Loan.
The "Wall Street Journal" of yesterday (Sept. 27) reported

the following from its Berlin bureau:
Bankers' Trust Co. has concluded loan of $20,000,000 with State of

Saxony conditional upon consent of the Reich authorities.

Max Winkler Expects No Change in Reichsbank
Statutes—Says Alteration Would Undermine Ger-
many's Credit Abroad.

Pointing out that reports have been current to the effect
that the provisions regarding the distribution of profits among
holders of Reichsbank shares would be changed to the detri-
ment of shareholders, resulting in a marked recession in
quotations from 342%2 to about 290, a decline of over 15%,
it is made known that an analysis of the various factors
surrounding the situation has been made by Max Winkler,
of Bertron, Grimm & Co., Inc. According to Mr. Winkler
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these reports, while not entirely groundless, are not likely
to be borne out by actual developments. As to his conclu-
sions it is stated:
To begin with. Sec. 37 of the Reichsbank statutes specifically provides

for:
(1) The allocation of 20% of the net profits to reserves until they amount

to 12% of outstanding notes in circulation.
(2) A dividend of 8%, rate being cumulative.
(3) The payment in regards to the next 50,000,000 marks profits, of

50% to stockholders and 50% to the Government.
(4) The payment, in regard to the remainder, of 90% to the Government

and 10% to the stockholders.
In addition. Dr. Schacht. In commenting on the Reichsbank law, expressly

states that provisions regarding distribution of profits are under no cir-
cumstances to be altered during the life of the charter, that is. until 1974.

It is because of the above provisions, and the taking at face value of Dr.
Schacht's interpretation of the law, that Reichsbank shares have been sold
abroad, especially in the United States, and it is simply unthinkable that
any changes will be effected unless Germany wants—which she certainly
does not—to forfeit for all time the confidence which she has gained on tile
part of foreign investors, and to jeopardize the credit rating which she seems
to be enjoying. Moreover, the opportunities for offering to the American
public of foreign securities in general would, by such change. if it should
occur, be greatly diminished because of the resultant lack of faith in the
willingness of foreign debtors to adhere to promises which they make when
In need of funds, and which they do not hesitate to disavow when they be-
come, or think they have become, more or less self-sufficient.

Bonds of American Portion of Greek Government

Refugees Loan of 1924 Drawn for Redemption.

Speyer & Co. announce that $46,000 bonds of the Ameri-
can portion of the Greek Government 7% Refugee Loan of
1924 have been drawn for redemption at par on Nov. 1
1929. Of this amount $36,000 bonds were drawn for the
regular semi-annual sinking fund and the balance of $10,000
bonds out of additional funds received from the sale of land
to refugees.

Bonds of State of Rio de Janeiro—Exchange of Trust
Certificates For Definitive Bonds.

Trust certificates of the Bank of America National As-
sociation for the State of Rio de Janeiro 30 year 6A% sink-
ing fund gold bonds due Jan. 1 1959, are now exchangeable
at the Corporate Trust Department of this office, for defini-
tive bonds.

Redemption of Portion of Bonds of Republic of Chile
Due 1942.

The National City Bank of New York, as fiscal agent,
is issuing a notice to holders of Republic of Chile, 20-year
7% external loan sinking fund gold bonds, due Nov. 1 1942,
announcing that on Nov. 1 1929, $245,500 aggregate princifial
amount of these bonds will be redeemed at par and accrued
interest. Holders of drawn bonds are asked to surrender
them with all interest coupons maturing on and subse-
quently to Nov. 1, next, at the principal office of the bank.
55 Wall St., New York, where they will be redeemed and
paid through operation of the cumulative sinking fund.
After the redemption date, drawn bonds will cease to bear
further interest.

Bonds of Peruvian National Loan Drawn For Re-
demption.

J. & W. Seligman & Co. and The National City Bank of
New York, as fiscal agents of the Republic of Peru, are
notifying holders of Peruvian National Loan 6% bonds,
first series, due Dec. 1 1960, that $273,000 principal amount
of bonds of this series have been drawn by lot for redemption
at their principal amount and accrued interest on Dec. 1
1929. Drawn bonds will be payable on and after that date,
upon presentation at the principal office of either of the
fiscal agents or at the offices of designated paying agents in
London, Amsterdam, and Zurich or Basle, Switzerland.

Department of Caldas Revenues Increase.
Revenues of the Department of Caldas for the first six

months of 1929 were $2,229,723 as compared with $2,154,-
361 for the same period in 1928, according to advices received
from Colombia by Blyth & Co., and Baker, Kellogg & Co.
A statement in the matter says:
Revenues for the last half of the year, it is estimated will be equally as

good as those for the second six months of 1928. Certain new taxes have
been created or ceded by the Colombian Government to the Department
of Caldas during the current year which should add approximately $243.325
to revenues annually, it is stated.

Receipts from the taxes pledged for the service of the Department's
External 734 % bonds which are listed on the New York Stock Exchange,
have been as follows: (Conversions into dollars at par of exchange).

Argentine Government Bonds Drawn for Redemption.
J. P. Morgan & Co. and the National City Bank of New

York, as fiscal agents, have issued, a notice to holders of
Government of the Argentine National external sinking fund
6% gold bonds, issue of May 11926, due May 1 1960, to
the effect that $100,500 principal amount of the bonds have
been drawn by lot for retirement at par and accrued interest
on Nov. 1 1929, out of sinking fund moneys. Bonds so
drawn will be paid Nov. 1 1929, upon presentation and sur-
render, with coupons maturing on and after the redemption
date attached, at the office of J. P. Morgan & Co., 23 Wall
Street, New York, or the head office of The National City
Bank of New York, 55 Wall Street, after which date interest
on the drawn bonds will cease.

January to June— 1929. 1928.
Liquor tax $962.042 51.012.570
Tobacco tax 909.396 862.482
Foreign liquor tax 73.557 45,999
Slaughter tax 217.480 215,181

$2,162,475 52.136,232
The annual interest and sinking fund charges of $978,600 on the 734 %

bonds have been covered approximately four times annually in each of the
past four years. For the fiscal year ended June 30 1929. revenues pledged
as security for the % bonds covered service requirements 3.9 times,
exclusive of gross revenues of the Caldas Railway which are also pledged.
In accordance with the terms of the loan contract with the bankers

the Department keeps on deposit with the Royal Bank of Canada in Mans-
sales a permanent fund equal to six months service charges on 73.4 % bonds.
The Department of Caldas is the principal coffee producing department

of the Republic of Colombia, contributing about one-third of the entire
Colombian exports of coffee. In 1928 this Department shipped 963.000
bags of coffee and according to estimates, exports will run over 1,000,000
bags in 1929.

Cuban Fiscal Head Coming—Secretary De Celia to Sign
Final Bond Issue in $50,000,000 Loan Here.

The following Havana Cablegram, Sept. 21 is from the
New York "Times:"

Gutierrez de Cells, Secretary of the Cuban Treasury, left Havana to-day
for New York to sign the fifth issue of Government bonds in connection
with the $50,000.000 loan recently negotiated between the Cuban Govern-
ment and the Chase National Bank. These bonds will be placed on tho
market by the banking institution as soon as the treasury head's signature
is affixed.

It is rumored here, although no confirmation was made to-day, that the
Cuban Treasurer will discuss the general terms and conditions under which
the Chase National would advance another credit to the Cuban Govern-
ment, so that the present administration may be enabled to make further
extensions to its present public works program. It is the aim, it is said.
to include every city and town in the republic In the program.

The loan was referred to in our issue of Sept. 21, page 1822.

Thomas Hildt of Alex. Brown & Sons to Organize
Division of Banking Operations for Federal Farm
Board.

At the request of the Federal Farm Board and with
the approval of President Hoover, Thomas Hildt, partner
of Alex. Brown & Sons of Baltimore, has consented to organ-
ize for the Board a division to handle its banking operations
and to serve temporarily as the Board's adviser on banking
questions other than the granting of loans which are passed
upon and made only by the Board. Mr. Hildt's firm, Alex.
Brown & Sons, although interested in financing public
utilities and commercial enterprises, has in the past financed
co-operative marketing organizations among which was the
Burley Tobacco Growers Co-operative Association of Ken-
tucky to the extent of more than fifty million dollars. It
is stated that Mr. Hildt, on behalf of his firm, is doing this
for the Board as a, public service to the country.

Federal Farm Board Grants Supplemental Loans to
Mountain States Honey Producers Association of
Boise, Idaho.

The Federal Farm Board announced on Sept. 23 that it
has granted supplemental commodity loans to the Mountain
States Honey Producers Assn., Boise, Idaho, a farmers
co-operative organization with members in the eight States
of Montana, Wyoming, North Dakota, Minnesota, Utah,
Idaho, Oregon and Washington. The Board stated:
The total of these loans will not exceed $135,000. The Board is advancing

1 tic. per pound to supplement the Federal Intermediate Credit Bank,
Spokane. Wash., loan of 4c. on honey stored in inland warehouses and Sc,
on honey in terminal warehouses. On honey so stored and sold on contract
the Board is advancing 234c. to supplement loans made by the Inter-
mediate Credit Bank. These loans are on a basis similar to that for thesupplemental commodity loans being advanced to wheat, cotton, rice andother farmers co-operative associations which have qualified for loans fromthe Intermediate Credit Banks.
The Board took under advisement an application from the MountainStates Honey Producers Assn. for a facilities loan.
The applications of the Mountain States Honey Producers Assn. werepresented to the Board by Mr. A. W. B. Kjosness, General Mausger.Boise, Idaho; Mr. 0. A. Lendee, official counsel, Minneapolis, Mt1111..and Mr. Donald G. Hamilton, adviser and COIMSei, Columbus, Ohio.It was represented to the Board that the Association expects to =Atka300 cars or 9.000,000 pounds of honey this year.
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Federal Farm Board Approves Loan on Wheat Applied
for By North Dakota-Montana Wheat Growers'
Association.

The Federal Farm Board on Sept. 18 approved an applica-
tion of the North Dakota-Montana Wheat Growers' Associa-
tion, Grand Forks, North Dakota, for a loan on wheat
supplemental to that already granted by the Federal Inter-
mediate Credit Bank, St. Paul, Minnesota. The Board's
announcement added:
The advance by the Federal Farm Board is to be ten cents a bushel,

with a provision that the combined sums obtained from the Intermediate
Credit Bank and the Farm Board shall not exceed El a bushel. The max-
imum loan requested by the North Dakota-Montana Wheat Growers
Association Is $500.000. This association is the first to qualify for the
supplemental loans which the Farm Board announced at its recent con-
ference in Chicago with the organization committee of 16 of the Farmers
National Grain Corp. that it was ready to make to co-operative grain grow-
ers associations.
George Dula. President, presented the application of the North Dakota-

Montana Assn.

Demand for Farm Lands Greater, According to John
Fields, President Federal Land Bank of Wichita.

Farm lands are selling more rapidly, John Fields, President
of the Federal Land Bank of Wichita, Kan., declared at
the meeting of Presidents of Federal Land Banks with the
Farm Loan Board at Washington on Sept. 26, it is learned
from the New York "Journal of Commerce," whose corres-
pondent also has the following to say:
Mr. Fields said that his Bank has sold more farms during the first eight

months of 1929 than during the entire year 1928. He added that there are
but half as many foreclosures pending as a year ago. At the present rate of
sales and decline in foreclosure he anticipated that farm holding by the
bank would be liquidated "before very long."
The greater inquiry for and sale of farms is traceable directly to the ability

of farmers to make money on good farms at present valuations, according
to Mr. Fields. In the Ninth Federal Land Bank district smaller returns
from wheat and corn were expected this year.
"The shortage may be 20 to 30%. Higher prices may offset this loss

somewhat." Mr. Fields said. "However, farmers are beginning to appre-
ciate that high or low prices on their crops for a year or two do not determine
the value of their farm property. The fallacy of basing real estate values on
temporary high prices of farm commodities was demonstrated with such
force in the years following 1920 that the lesson has not yet been forgotten.
It is much safer to keep in mind the production returns from a farm over a
period of ten years or more, when trying to ascertain its real value.
"Recent months have supplied evidence that shrewd buyers of land, who

have been waiting for the bottom to be reached in prices, are concluding
that prices have about hit bottom. In fact, the United States Department
of Agriculture figures show that while land values throughout the United
States have practically stabilized, that is, declined less than 1% during the
12 months ended last March.
"With the activities of the Federal Farm Board operating under the Agri-

cultural Marketing Act, supported by the helpful influence of two years of
fair crop returns, and with fair prices for this year's crops, more men with
capital are beginning to feel that land offers attractive possibilities for
profit."

Life Insurance Companies Find Mortgages Yielding
Higher Than Stocks and Bonds-Investment
Records of 104 Companies for 1928 Give Mortgages
0.62% Edge in Earnings.

Assets of life insurance companies, now totaling $15,435,-
470,852, have become one of the great factors in the invest-
ment field. Because of the fiduciary character of these
funds, their investment must be made with primary atten-
tion to safety of the investment. Because of the tremendous
amounts involved in life insurance funds and because of the
necessarily conservative character of life insurance company
investments, the following study, made from the published
reports of 104 leading life insurance companies, is of general
interest:
The mortgage investments of 104 life insurance companies in the United

States in 1928 yielded an average rate of return which was 0.62% higher
than the average yield of stock and bond holdings of the same companies,
according to a study made by the National Association of Real Estate
Boards, detailed findings of which will be published in the Association's
"Annals of Real Estate Practice" for 1929. The current volume of the
"Annals" is expected to come from the press late in November.
The study Is based upon figures made public in Best's Life Insurance

Reports, published by the Alfred M. Best Company.
The companies whose earnings were studied are the 104 leading companies.
The complete text of the report Moms. The report will be accompanied

in the "Annals" with a detailed tabulation of the data from which its find-
ings were taken, including for each of the 104 companies statistics as to
their total admitted assets, total mortgage investments, total investments
to stocks and bonds, and gross rate of earnings on each type of investment.

Average Return on Mortgages 5.49%.
The average yield on mortgage investments of all the life insurance com-

panies included in the study for 1928 was 5.49%, whereas the average re-
turn on stock and bond holdings of these companies was 4.87%. In 1927
the average yield on mortgage loans was 5.63%, whereas on stocks and bonds
it was 4.74%. In 1926 these companies' mortgage investments yielded an
average return of 5.55% while the average return on their stock holdings
was 4.79%.
By referring to Table I and the accompanying diagram it will be noted

that the average yields of stocks and bonds as well as the average yields on
mortgages held by life insurance companies since 1925 have been lower than
they were during the preceding five years:

TABLE!
Comparison of She Average Gross Rates of Income Earned by Insurance Companies

on Mortgages and Stocks and Bonds. 1915-1928.

Year
Average Gross Rates Earned

Disparity
On Mortgages On Stocks and Bonds

1928  5.49 4.87 .621927  5.63 4.74 .891926  5.55 4.79 .761925  6.07 5.04 1.031924  6.19 5.01 1.181923  6.35 4.97 1.381922  6.47 4.74 1.731921  6.27 4.81 1.461920  6.08 4.66 1.421919  5.90 4.55 1.451918  6.12 4.38 1.741917  6.10 4.43 1.671916  6.13 4.72 1.411915  6.13 4.69 1.44
Prior to 1925 the yield on mortgages only once fell below 6%-in the

Year 1919. Since 1925 the yield on mortgages has been less than 6% in
each of the three years for which data are available. On the other hand
It should be pointed out that the yield on stocks and bonds has been under
5% as far back as this study goes with the exception of the years 1924 and
1925, when the stocks and bonds show average yields of 5.01% and 5.04%.
respectively.
The fact that insurance companies up to the end of last year showed a

strong preference for mortgage loans as compared with stocks and bonds
is illustrated in Table II, in which the number of life insurance companies
whose mortgage loans have shown a greater absolute increase are compared
with the number of companies whose holdings in stocks and bonds have
increased more rapidly than their investments in mortgage loans since 1925.
In making this tabulation the absolute numerical increase in figures repre-
senting mortgage loans was compared with the figures representing holdings
of stocks and bonds. If the figure representing mortgage loans showed a
greater absolute increase since 1925 than the figures representing holdings
of stocks and bonds, the company was classified in the column of Table II,
headed "Number of companies whose mortgage loans have increased more
than holdings in stocks and bonds since 1925." On the other hand, If the
figure representing holdings of stocks and bonds showed a greater absolute
increase than the figure representing mortgage loans, the company was
classified in the column headed "Number of companies whose holdings
in stocks and bonds have increased more than their investments in mort-
gage loans since 1925."

TABLE II
Grouping of Life Insurance Companies on the Basis of the Amounts Invested in MortgageLoans or Stocks and Bonds in 1928 as Compared with 1925.

No. of Companies
No. of Companies Whose Holdings in
Whose Mortgage Stocks and BondsSection of Nutnber of Loans Have Increased Have Increased MoreUnited States Companies More Than Holdings

in Sleeks and Bonds
Than Their Investment
in Mortgage Loans

Since 1925 Since 1925
New England 17 10 7Middle Atlantic... 17 14 3
East North Central_ 21 18 3
West North Central 14 9 5
South Atlantic 10 7 3
East South Central_ 5 3 2
West South Central 5 5 - -
Mountain 5 3 2
Pacific  7 5 2

101 74 27

Of the 101 companies tabulated in this classification, the figures for 74
companies indicated a greater absolute increase in mortgage loans than
holdings in stocks and bonds.
In comparing the earnings of mortgages with stocks and bonds, however,

we should not overlook one very important distinction, namely, that the
figures representing the volume of insurance company investments in stocks
and bonds do not mean the sums paid for these securities, but represent the
value for which the company takes credit. In most instances this means
that stocks and bonds are carried under the assets of the company at the
current market value of these securities. Accordingly an increase in the
market value of stocks and bonds from one year to another would show an
Increase in the amount of money invested in these securities oven though
no additional investments in stocks and bonds had taken place. In other
words, the volume of mortgage loans represents much more accurately the
actual investments of insurance companies than do the figures showing
their holdings in stocks and bonds.
Table III shows the investments in mortgages as compared with hold-

ings of stocks and bonds of the six largest life insurance companies in 1928
as compared with 1925. Five of these six companies show a considerably
greater proportional increase in mortgage loans than in holdings of stocks
and bonds. The only exception is the Aetna Life Insurance Company,
whose holdings in stocks and bonds were nearly doubled from 1925 to 1928,
but whose investments in mortgages show a small decline.

TABLE III
Amounts Invested in Mortgage Loans and in Stocks and Bonds by Six Leading Companies

In 1925 and 1928.

1925 1928

Amounts Amounts
Amounts Represenrg Amounts Representing
Invested Holdings Invested Holdingsin in Stocks in in Stocks
Mortgages and Bonds Mortgages and Bonds

$ $ a $Aetna Life Insurance Co--- 89,615,879 99,814,907 84,439,010 187.506,212Equitable Life Assurance Co
of the U. 8. A 278.342.155 353.068,033 442.010,982 418,584,852Metropolitan Life Ins. Co.- 820,649,551 783,693,502 1,214,490,900 1,107,403,672Mutual Life Insurance Co 156,402,738 54.117.750 240,857,013 525,567,750New York Life Ins. Co 353,627,202 563,807,856 533,420,661 673,183,330Northwestern Mutual Life
Insurance Co 290,108.279 254.894,171 371.188.550 300,343.466

Dominick & Dominick on Growth of Life Insurance.
That life insurance in force throughout the United States

has passed the hundred billion dollar mark reflects both
the increased prosperity of the country and the adoption of
new and more convenient forms of policy, according to
the review published Sept. 7 by Dominick & Dominick.
States the review:
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"A special survey covering 44 companies, representing 854, of the

business, elicited the information that at the end of July these companies
had a total insurance in force of over $85,000,000,000, an increase of over
5% since the beginning of the year. Allowing the same rate of increase
for the balance of the industry, the total insurance in force would amount
to over $100,000,000,000.
"This enormous figure is more than twice the outstanding life insurance

of all other countries of the world combined. Its accumulation has been
particularly rapid in recent years. While it took 79 years for life insurance
in American companies to reach the first $50,000,000,000 in 1922, the
second $50,000,000,000 was achieved in a little more than 6% years.
The insurance in force has quadrupled since 1916. The most important
factor in this expansion is the new business. In 1909 the amount of new
business was $2,449,000,000, while in 1928 this had mounted to
$18,618,000,000 for the year."

The review adds that this increase is partially attributed
to more adaptable policy forms, notably that of group insur-
ance, which has risen rapidly in volume during the past
few years to over $8,000,000,000 at present. Total policies
of all kinds now in effect are held by some 65,000,000 people.
Aside from the financial relief which these policies offer to
the public, they also play an important part in modern
financing. Investments of life insurance companies are
generally confined by law to bonds and mortgages, but as
such they constitute an appreciable factor in the bond
market Reference to the survey of the Association of Life
Insurance Presidents showing $100,000,000,000 of life insur-
ance in force, was made in our issue of Aug. 24, page 1223.

Extent to Which Insurance Stocks Lag Behind General
Market—Study by United States Shares Corp.

In presenting a chart showing the extent to which in-
surance stooks still lag behind the general market, the
United States Shares Corp. says:
Insurance stocks lag far behind in the general rise of security values.

During the first eight months of the year they increased only 9% in value
as compared with 16% for industrials, 25% for railroad stocks and 73%
for utilities, according to a study made by the United States Shares Corp.
In years prior to 1928 in which security values have undergone substantial
appreciation, insurance stocks have led the market. This year the lag
is particularly pronounced.
In view of the improved financial status of the insurance companies,

the corporation believes that the value of such shares has been greatly
underestimated. These companies have participated generously in the
profits from the rise of security values through their heavy holdings in
both bank and other common stocks, and it should not be forgotten that
the executives handling their investment portfolios are among the most
expert and highest priced in the field. Their premium income also is
greater and while underwriting losses have been slightly heavier this
Year than in 1928. due to the abnormally dry summer, they have been
lower than in 1927 because underwriting activities are on a better basis
due to more discrimination in risks.

Leslie 0. Stutts, Secretary of the Shares corporation, in charge of in-
surance investments, presents two reasons for the apparent neglect of
Insurance stocks by the public. These are the high unit price of the shares
of many leading companies, and the capturing of public attention by
securities giving spectacular performance. Quite naturally insurance
stocks are held largely by seasoned investors rather than the average
investor.

It is concluded in this study that more activity in insurance stocks
may be anticipated, not only because their worth will receive belated
recognition, but because the present low levels justify an advance into
line with other security prices. Conversely, they should sag least in the
event of any market reaction. Furthermore, activity should be stimulated
by public anticipation, following the reduction in par values through
stock split-ups now taking place.

F. H. Ecker of Metropolitan Life Insurance Co. Opposes
Life Insurance Purchases of Stock—Says Com-
panies Should Be Restricted to Bonds.

Investment in common stocks is wholly unsuitable for life
insurance companies and should not be permitted by law,
Frederick H. Ecker, President of the Metropolitan Life
Insurance Co., stated on Sept. 26 before the fortieth annual
convention of the Association of Life Underwriters at Wash-
ington, D. C. In a report of what he had to say, the New
York "Journal of Commerce" stated:
Mr. Ecker discussed the trend of life insurance investments during the

"Era of the Second Hundred Billion," which he said is expected to cover
approximately the next 11 years.
Mr. Eckor martialed several reasons which militate against the purchase

of common stocks by life insurance companies. In the first place he pointed
to the fact that the insurance companies need a steady and certain income
from their investments in order to most claims on them as they occur.

Need for Sa.

"The sacred character of the life insurance trust involves," Mr. Ecker
stated, "that great responsibility which is always imposed upon trustees.
And so, such investments should comprise only those which are adequately
secured and at all times protected by the subordinate interest of others in
the nature of a secondary lien or of proprietary ownership such as to provide
a cushion against loss.
"That income from the investments should be periodically distributed

with substantial uniformity is a prerequisite. No income at all for a part of
the time, or an income short of or barely sufficient to most the interest
assumed in constructing premium tables, will not answer. In this respect
there is much similarity between a policyholder's interest and that of a
savings bank depositor. It would not do to invest the depositor's money
with little or no present income but with the prospect of an attractive
profit some years hence which would be for the benefit of future, not present,
depositors. And so, in life insurance, all policyholders should be treated
equitably with respect to their interest in investments.

"The nature of the life insurance business Is such that money must
Immediately be put to work. It should not be invested without return any
more than it should be held indefinitely awaiting a more favorable oppor-
tunity which is anlicipated. This does not prevent the exercise of judg-
ment in selecting short or long term investments according to conditions
obtaining at the time of the investment, but the dollar must always be kept
productive, and the interest of existing policyholders must not be sacrificed
or even postponed for the possible benefit of those who may be the policy-
holders at a subsequent date."

Stocks Speculative.

Describing—other features of coMmon stock investment he regards as
undesirable from the viewpoint of the insurance company, Mr. Ecker said:
"Common stocks are inherently speculative. Profits are large if the enter-

prise is eminently successful, but in the event of failure losses may be
correspondingly largo, or even larger, since the entire value may be wiped
out. Of a given number of enterprises started each year, a certain number
fail. We are to-day riding on a high wave of prosperity. We want to foster
it and to have it roll on, but we do not entirely forget that there will always
be an ebb and flow of the business tides. The curve of advancing prices
has, in the past, invariably been offset by cycles of declines of equal degree.
"There is nothing in the present outlook to give rise to any misgiving

over our being able to continue to find investments in such field notwith-
standing our tremendously growing requirements, and at satisfactory rates
of return. Life insurance funds are predicted upon a certainty of payment
hi an eventuality named in the contract. So far as possible the element of
chance should be eliminated and the funds should not be subject to the
hazard of speculation..

Public Confused on "Investment Trusts" Says Paul M.
Atkins, Economist of Ames, Emerich & Co.—
Essential Points of Difference Discussed.

The term "investment trust" in modern financing and
the sudden wave of popularity for securities of this name has
led the general investing public into many vital misunder-
takings, Dr. Paul M. Atkins, economist of Ames, Emerich
& Co. states in his supplement to their latest "Current
Economic Briefs," issued Sept. 17. Confusion in the minds
of many investors, Dr. Atkins says, is caused by the com-
mon mistake of grouping several fundamentally different
types of investment corporations under one general term
when, in fact, their purposes differ in essential respects and
have only a superficial resemblance to the general manage-

ment investment trust, which has become very popular in
recent years in this country.
"A great variety of new financial institutions have been

created to meet the diverse demands of investors," says Dr.
Atkins, "and each has a perfectly legitimate function to
perform." Criticisms which have been directed against
"investment trusts," especially some of those whose opera-

tions are of a speculative character, in the light of this dis-
cussion, according to Mr. Atkins, appear to be unfounded.
They are generally the result of failure to discriminate be-
tween the functions each organization is created to perform.

Dr. Atkins lists six specific types of corporations, commonly
called investment trusts, which are fundamentally different,

as follows: general management investment trusts; fixed
investment trusts; semi-fixed investment trusts; holding
companies; finance companies and trading companies. Cor-

porations like the holding company or finance company,

founded for the purpose of holding the securities of other
companies and of participating in the management of those
concerns, must necessarily he points out, own large blocks of

securities in order to retain their control and hence their

holdings are seldom liquid. They contrast sharply with the

general management investment trust which rarely holds

more than a small block of any security, does not participate

in the management of other companies and whose portfolio

is hence in a liquid position. It is observed that trading

corporations, organized to buy and sell securities with the
object of making a profit from their market operations, also
differ widely from the other types particularly from the
general management investment trust which is primarily
an investment institution and whose profits from changes in
its portfolio are incidental.

Confusion as to the exact functions of each type of security
will continue, it is stated, until the investment publics
clarifies the meaning of each type.

Market Value of Shares Listed on New York Stock
Exchange $89,668,276,854 Sept. 1—Classification
of Listed Stocks.

The New York Stock Exchange announces that as of
Sept. 1, the total market value of all shares listed upon the
Stock Exchange was $89,668,276,854. The following fur-
ther announcement was made by the Stock Exchange, in
making public the foregoing figures on Sept. 21:
In order to afford more detailed information on this subject. the Statisti-

cal Department of the Exchange has for the first time classified all listed

stocks according to leading industries. The market values for these different

groups or classes of listed shares are given below:
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Autos and accessories 
Financial 
Chemical 
Building 
Electrical equipment manufacturing 

Market Values.
56,161,516,045
2,221.542.217
7,112,152,781
812,720,744

5,096,095.507
Foods 4 178,055.521
Rubber and tires 507,103,852
Farm machinery 927,580,514
Amusements 925,608,058
Land and realty 185,842,607Machinery and metals 3,021,430.142
Mining (excluding Iron) 3,079,545,812Petroleum 7,600,478,754
Paper and publishing 804,925,993Retail merchandising 5,192,227,233Railroad and equipments 12,777,760,921Steel, irdn and coke 4,403,470.874Textiles 356,738,708Gas and electric! (Operating) 4,796,365.542

1(Holding) 5,044,479,564Communications (cable, telegraph and radio) 5,314,784,293Miscellaneous utilities 375,965,026Aviation 732,618.743Business and office equipment 867,810.921Shipping services 87,080,028Shipping operations and building 84,774,497Miscellaneous business 223,745,075Leather and boots 146,775,682Tobacco 1,731,726,183Garment manufacturing 85,332,779United States companies operating abroad 2,861,476,29%Foreign companies (including Canada and Cuba) 1,950,545,040

All listed stocks 589,668,276,854
As of Sept. 1 1929, New York Stock Exchange member borrowings on

securities amounted to $7.881,619.426. The ratio of security loans to mar
ket values of all listed stocks on this date was therefore 8.79%.
As noted in our issue of Aug. 24 the market value of listed

shares on the Stock Exchange Aug. 1 was $84,232,792,083.

Tentative Rule of New York Stock Exchange Governing
Formation of Investment Trusts.

Supplementing the announcement (given in these columns
Sept. 14, page 1677) of the intention of the New York Stock
Exchange to exercise censorship over the organization of
investment trusts, and the offering of their securities, the
following rules bearing on the formation of investment trusts
were made public this week:

NEW YORK STOCK EXCHANGE
Committee on Business Conduct.

New York, Sept. 12 1929.
Tentative Rules of the Committee on Business Conduct Relating to the Formation

of Investment Trusts by Stock Exchange Members with Names Similar
to Their Own.

(1) That no member or firm registered on the Exchange shall participate
in the formation or management of an investment trust or other similar
corporation if the name of the trust or corporation is similar to the name of a
firm registered on the Exchange. unless (a) the firm whose name appears in
the title of the trust or corporation is directly responsible for the manage-
ment of the trust or corporation, either through the ownership of a con-
trolling interest or by reason of a management contract: and (b) the firm
has made a substantial net investment in the trust or in the securities of the
corporation before or simultaneously with an offer of the securities of the
trust or corporation to the public.
(2) That when a name similar to the name of a firm registered on the

Exchange is used in the title of an investment trust or other similar cor-
poration, the firm whose name is used must have the power to cause the
corporation to change its name to some name which is not similar to the
name of the firm registered on the Exchange, and the firm must agree with
the Exchange that it will cause the trust or corporation to so change its
name when either (a) the firm ceases to be responsible for the management of
the trust or corporation or (b) the investment of the firm in the trust or the
securities of the corporation is reduced by sales or other disposition to an
amount which is no longer substantial.

ASHI3EL GREEN. Secretary.
It was noted In the New York "Herald Tribune" of Sept. 24 that the

following investment trusts using the name of Stock Exchange firms have
been formed under the sponsorship of Stock Exchange firms:
Reynolds Investing, Siston Financial, Spencer Trask Fund, Granger

Trading, Ungerleider Financial, Winslow Lanier International, Goldman
Sachs Trading, Graymur Corp., Gude Winmill Trading, Haygrat, Jackson
and Curtis Investment Associates. Kidder ParticipatIon.s, Lehman Corp..
Passwall Corp., and Prince and Whitely Trading.

Margin Requirements of Babcock, Rushton & Co. and
John Muir & Co.

Under date of Sept. 19 the following notice was issued by
Babcock, Rushton & Co. of New York:

Margin Requirements.
In order to bring our marginal accounts up to the requirements of the

banks and fl ancial institutions, we have decided to revise our schedule as
follows:
Stocks listed on New York Stock Exchange selling under $20 per share,

payment in full; selling between $20 and $30 per share, 50% of market value:selling over $30 per share, 40% of market value.
Stocks listed on Chicago Stock Exchange: We will carry only the sea-soned Issues on margin on a basis ranging from 40 to 50% of market value.Curb stocks will be carried only by special arrangement and limited tosuch issues as the Standard 011 stocks and securities which banks andfinancial institutions recognize as good collateral to loans.
On high priced and highly speculative stocks we require special margins.
Fifty shares of any stock is the minimum amount we will carry on margin.
The above schedule of margin requirements willfake effect at once.
On Sept. 18 John Muir & Co., members of the New York

Stock Exchange and one of the oldest odd-lot houses, noti-
fied customers that, effective Oct. 1, the firm would not
carry less than 20 shares of stock on margin. Customers
also will be required to maintain minimum margin account
of $1,000. New margin requirements of the firm are:

Stocks selling below $20 a share bought and sold for cash
only; stocks from $20 to $30 a share, a margin of $10 a share;
stocks selling above $30 a share, a margin of 33 1-3%.
Larger margins may be required on stocks subject to wide
fluctuations.

San Francisco Stock Exchange Celebrates Forty-
seventh Anniversary.

On Sept. 18, the San Francisco Stock Exchange celebrates
its 47th anniversary. It was founded on Sept. 18 1882. In
the days following its establishment the Exchange, which
was then known as the Stock and Bond Exchange, was a
small organization of brokers taking the first steps toward
maintaining a regulated securities market. In the 47 years
since 1882 it has become one of the important stock ex-
changes of the country having an established reputation.
Incident to its Anniversary it is stated
The present Stock Exchange had its beginnings in the first industrial and

public utility development of young California. In the 60's and 70's there
was wild activity on the Mining Exchange but sc,arcely any interest in the
few issues of other corporations on the market. In the late 70's a small
group of brokers were dealing over the counter in the securities of the
California Navigation Co., California Drydocks Co., San Francisco Gas
Co.. the first two municipal securities. City Script and San Francisco City
stock, and the first city transportation securities, Omnibus Railroad.
Market Street Railway and the North Beach and Mission Street Railway.
As the mining excitement died away the need for a market that would

supply the capital requirements of industrial development became apparent.
As a result a group of 19 brokers met on Sept 18 1882 in the office of Wohl

Pollitz, 403 California St. for the purpose of taking steps to organize a
local securities board. They became the charter members of the "Stock
and Bond Exchange." John Perr Jr. was elected President and the office
of the Secretary, Andrew Baird, 312 California St. was decided upon as
the permanent meeting place.
The charter members paid $50 apiece for their memberships. The

latest sale of an individual membership In the San Francisco Stock Ex-
change was recorded in November 1928 and the price then paid was $225.-
000 The original membership was limited to 25. The present member-
ship of the Exchange is 75. During the first years of the existence of the
Stock Exchange the value of memberships fluctuated in the hundreds and
It was not until 1888 that the price began to appreciate. In December of
that year Henry 8. Manheim, Sr. paid $1.000 for the seat of Julius Haus-
meister. Four years later, In 1892, the prices was established at $2,000.
when Charles Sutro. Jr. paid that sum for the seat formerly owned by
Andrew Baird. Before the fire in 1906 the membership price reached
$20,000 and Nov. 4 1927, $100.000.
The first annual report of the Stock and Bond Exchange for the year

ended Sept. 18 1882 showed a share turnover for the year amounting to
1.104.712 shares with a market value of $9.490.621.22. Of this turnover
the greater part was in bonds, only 49,412 shares of stock being sold. In
contrast the record of trading on the San Francisco Stock Exchange for
the 12 months ending Sept. 16 of this year shows a total of shares sold of
19,125,787 with a market value of $987,776,106. The market value of
all the securities listed in the first year of the Exchange's existence was
not greatly in excess of $100,000,000. The present value of all stocks and
bonds listed on the Stock Exchange is in excess of $7,000.000.0130.
Since the days when the members of the Stock Exchange met for their

brief call sessions in the office of the Secretary at 312 California St. the
Stock Exchange has been located either on Montgomery St. or California St.
When larger quarters became necessary the Exchange established itself
in the Merchants Exchange Building and later occupied the Stock and
Bond Exchange at 341 Montgomery St. At the beginning of the year.Jan. 1 1930, it is expected it will occupy its new $2,500.000 building at
Pine and Sansome Ste. now being completed.
Methods of trading have undergone similar changes. The original Ex-

change held two brief sessions daily at which stocks were called and trades
completed by the old fashioned call system. The call system was finally
abandoned and the present method of post trading Installed. The sessionsof the Stock Exchange first were extended into full morning and afternoon
sessions and finally the Stock Exchange adopted the present system of one
continuous session, the present hours being 9 a. m. to 2:30 P. m•

Sept. 18. Is also the anniversary date of the establishment of the San
Francisco nOelf Exchange Institute, the educational, social and athletic
auxiliary of the Stock Exchange. The Institute has the distinction of being
the first organization of its kind established by any stock exchange. The
New York Stock Exchange formerly had an educational department for
the benefit and training of its many young employees. The San Francisco
Institute however, enlarged upon this idea and upon its establishment in
1925 took in as members employees of member firms as well as employees
of the Stock Exchange and established comprehensive educational courses
for their training in brokerage practice and allied subjects. The Institute
has 1,500 members.

New York Curb Exchange Inaugurates Ticker Service
at Portland, Ore., and Seattle.

The New York Curb Exchange inaugurated its ticker
service in Seattle, Wash., Tacoma, Wash., and Portland,
Ore., on Sept. 23. The number of cities now covered in
the system totals 76, and there are approximately 2,600
tickers now in operation throughout the country.

Garside Cotton Service Acquired by New York Cotton
Exchange.

The New York Cotton Exchange announced on Sept. 22
that it has acquired the Garside Cotton Service, a well known
informational cotton trade service, and has engaged Alston
H. Garside, director of the service, as economist of the
exchange, effective Oct. 1. The exchange will continue the
service in its own name, under the direction of Mr. Garside,
with the exception of reports on the cotton crop which will
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be transferred to other hands and Mr. Garside will have no

further connection with them. The Garside Service has

been conducted for several years, with headquarters in

Boston, Mass., and a branch office at Atlanta, Ga., as a

statistical and general informational service on fundamental
conditions and developments in the world cotton trade.
Mr. Garside developed it in its earlier stages for the Mer-
chants National Bank of Boston, and took it over from the
bank when it outgrew a bank activity. Its influence has
grown rapidly in recent years, and its advices have been
followed closely in cotton markets and spinning centers in
Europe and the Orient, as well as throughout this country.

Gardiner H. Miller, President of the New York Cotton
Exchange, in announcing the acquisition of the service by
the exchange, said:
The New York Cotton Exchange has acquired the Garside Service with

a view to rendering the most dependable and comprehensive information

that can be extended t the world's cotton trade. As the leading cotton

exchange of the world, we feel it is fitting that we do this, to assist those

who have an interest in cotton in coming to the soundest possible Judg-

ments on the market.
In recent years, more than ever before, the business world has come to

realize the importance of basing commercial judgments on accurate and

adequate information, and, In taking over this informational service, the
New York Cotton Exchange is seeking to keep abreast of these modern

developments.
The Cotton Exchange will conduct the service with the same absolute

Impartiality and freedom from market bias, as has characterized the Garside
Cotton Service. The reports will be prepared, under the personal direc-
tion of Mr. Garside, by a bureau and In office quarters which will be entirely
separate from the rest of the organization of the exchange, and the contents
of the reports will not be known to anyone outside of the bureau until the
reports are received by all recipients as heretofore. The reports will be
distributed by mail, telegraph and cable, under the same arrangements as
the Garside Service has utilized, by which the advice; will reach all re-
cipients as nearly as possible at the same time.
Mr. Garside will devote his entire time to the interests of the New York

Cotton Exchange.

New York Cotton Exchange Explains Its New Contract

Permitting Deliveries at Norfolk, Charleston,

New Orleans, Houston and Galveston.

The New York Cotton Exchange on Wednesday sent to
banks, cotton merchants, spinners and members of the
exchange a booklet explaining its new contract which be-
comes effective Oct. 1, permitting deliveries of cotton, at
seller's option, at Norfolk, Charleston, New Orleans, Houston
and Galveston in addition to the present delivery at New
York. The costs of delivering and receiving cotton at
these points on the new contract and of placing cotton free
shipside or on board cars is shown, together with a list of the
inspection agencies and licensed warehouses with their
capacity and marine insurance class.
The booklet emphasizes the fact that a contract must be

delivered in its entirety at one of the delivery points and
in not more than one warehouse, and that transferable
notices of intention to deliver must specify both the grade
and staple to be delivered. On all cotton delivered, else-
where than m New York, the deliverer must allow to the
receiver of cotton 35 points as the equivalent of the "af-

. freightment cost" from such point of delivery to New York.
Under the new contract, the cost per bale of delivering
cotton which originated at interior points, when delivered
within 10 days after arrival, follows:
At New York—from 62% to 774 cents.
At Norfolk—from 67 cents to $1.07.
At Charleston—from 55 to 95 cents.
At New Orleans—from 63 to 93 cents.
At Houston or Galveston—from 70 cents to 81.20.

The range in costs at each delivery point is fixed according
to whether or not expense bills are furnished and the cotton
is compressed by the receiving warehouse. The cost in
cents per bale of receiving cotton at the various points and
placing it at shipside or on cars, within 10 days after receiv-
ing follows:

Shipsirle. Cars.
At New York * 95% 70%

Norfolk 72 57
Charleston 75 60
New Orleans 62 to 77 53
Houston or Galveston 80 65

• Dayway Terminal.

If high density compressed cotton is received 40 cents per
bale is added to the cost at Norfolk and 37 cents per bale
at other delivery points. "In adopting the conditions of
delivery on this new contract," the booklet says, "the most
careful and measured consideration has been given to the
equitable interest of both deliverer and receiver, and it is
fairly believed that under normal conditions the new con-
tract will consistently reflect a reasonably constant parity
with the values of basis middling seven-eighths inch cotton
at southern points."

New York Coffee and Sugar Exchange To . Vote on
Amendment to Establish a New Coffee Contract.

Members of the New York Coffee and Sugar Exchange
will vote Monday, Sept. 30, on a number of amendments to

the by-laws adopted by the board of managers for the crea-

tion of a new coffee contract, to be known as Contract "F",

covering mild coffees. The proposed new contract provides

for units of 32,500 pounds of mild coffee in about 250 bags

of a commercial size per contract, Colombian Honda, Girar-

dot, Manizales and Libano coffees being the basis grades.

Differentials on other grades will be as follows:
Colombia—Medellin. plus one-half cent; Armenia, plus one-quarter cent:

Cauca, minus one cent; Washed Bucaramanga, minus three-quarters cent

per pound.
Venezuela—Washed Maracaibo, minus one cent; Washed Caracas,

minus one-half cent; Washed Puerto Cabello, minus two cents per pound.

Guatemala—Good washed, minus one cent per pound.

Salvador—Washed Salvador let, minus one and a half cents per pound.

Mexican—Good washed, minus one-half cent per pound.

San Domingo—Good washed, minus one and one-half cents per pound.

All of the above come under Standard No. 1 in the pro-

posed contract. In the Standard No. 2, Guatemala Washed

Bourbon coffee carries a differential 234 cents per pound

under the basis grade and Salvador Washed 2nd three cents

under the basis grade. The No. 3 Standard comprises

Venezuelan Natural Maracaibo coffee, minus 3 cents;

Venezuelan Unwashed Puerto Cabello, minus 43,  cents;

and Salvador, Unwashed Prime, at 33 cents per pound

under the basis grade.
The proposed amendments provide for the creation of a

grading and classification committee to supplant the present

grading committee. The new committee shall consist of

five members, one of whom shall be a member of the board

of managers, and Chairman of the committee, two members

of which must be identified with the mild coffee trade.

The minimum grading difference under Contract "F" shall

be one-eighth cent per pound below type, and the maximum

grading difference one cent below type. No premium in

excess of the fixed differential shall be collected for coffee

grading above type under Contract "F".

Fresh standards shall be provided whenever necessary,

but at least annually, for the grading of coffee under the

new Contract "F", as is the case with Contracts "A" and

"D", covering Rio and Santos coffees, respectively.

New York Burlap and Jute Exchange to Begin Trading

on Oct. 16.

The New York Burlap & Jute Exchange will open for

trading Oct. 16, Rutger Bleecker, President, announced

on Sept. 18 following a meeting of the Board of Governors.

The exchange, which is located at 80 Wall St., will trade

first in burlap. Sugar bags, jute, hemp, and kapok will be

added at weekly intervals, permitting the floor brokers

one week with which the familiarize themselves with each

item traded before the addition of others. By the middle of

November, the exchange will be trading in all five commod-

ities. It is noted that the new exchange differs from other

commodity exchanges, in that its trading will center around

five trading posts, rather than around one ring.

Charles D. Orth of Hanson & Orth, one of the oldest firma

of fibre merchants, operating in New York, Mexico, London

and the Philippines, was elected a member of the Board of

Governors at the meeting Sept. 18. The Board also includes

W. R. Pinner, Secretary and Treasurer of the exchange,

E. A. Canalizo, President New York Cocoa Exchange,

F. R. Henderson, President Rubber Exchange of New York,

and Jerome Lewine, President National Raw Silk Exchange.

P. H. Menikoff of the Punta Alegre Sugar Co., has been

elected President of the New York Burlap & Jute Clearing

House. "The world market for burlap, sugar bags, jute,

hemp, and sisal will have a central focus for the first time

with the opening of the New York Burlap & Jute Exchange
next month" said Rutger Bleecker, President. He added:
Our membership includes leading world factors, including importers,

brokers, and commission houses In the United States, England, France.

Germany, Spain, Czecho-Slovakia, China, and Russia.

The unit of trading on burlap will be 25 bales, equivalent to 50,000 yards.
with 40-inch 8-ounce burlap the basis grade, suitable differentials being

provided for other grades. At present prices the value of a burlap contract

approximates $3,400. Fluctuations will be in one-hundredths of a cent,

a fluctuation of I cent representing $500 per contract.
The opening of the exchange will give the manufacturers and consumers

of the fibres in which we deal an organized futures market for the first time

In the history of the industry, making available those hedging facilities

which have proven such a stabilizing factor in cotton, coffee, sugar, rubber.

silk, and other commodity markets with organized futures exchanges.

An item regarding the Exchange appeared in our issue of

Aug. 17, page 1052. The quarters of the new exchange
were opened for public inspection the present week.

(
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Milton R. Katzenberg Re-elected President of New York
Hide Exchange, Inc.—Record Trading on Exchange
in Week Ended Sept. 21.

Milton R. Katzenberg was re-elected President of the
New York/Hide Exchange at the annual election held Sept.
17. Other officers were also re-elected as follows: Armand
Schmoll, Jr., First Vice-President; John C. Andresen, Second
Vice-President; Floyd Y.T,Keeler, Treasurer. Members of
the Board of Governors were elected as follows: George B.
Bernheim, L. F. Clarendon, Claude Douthit, Willard Hel-
burn, Francis R./Henderson, E. F. Keirnan, Jerome Lewine,
E. L. McKendrew,,Fraser M. Moffat, Spencer K. Mulford,
Jr., and David G. Ong. Joseph Fischer, Leonard Schermer
and Lester A. Strasser were elected inspectors of election.
At the annual/meeting of the Hide Exchange on Sept. 9

the reports of President Katzenberg and Treasurer Keeler
were adopted/and dues for the ensuing year fixed at $250.
"Steadily broadening trade participation in raw hide

futures operations hasibeen witnessed on the New York
Hide ExchangeNurindthe first half of September," said
President Katzenberg on Sept. 15 in reviewing the market
for the firstlhalf of the month. He stated:

Total transactions on the Exchange during this period have aggregated
•1,640,000 pounds, as contrasted with 3.720,000 pounds traded in during
the first half of August. Markets on the whole have held steady, firming
up during the past several days after considerable irregularity during the
first week of the month.

All previous/records for volume of trading on the Hide
Exthanger,were shattered during the week ending Sept. 21,
when sales totaling 5,920,000 pounds, with an approximate
value of $1,036,000, were recorded. This was 1,760,000
pounds/in:excess of the previous record, established during
the week/of June:Vast, when the exchange opened. Satur-
day's (Sept. 21) transactions, totaling 1,880,000 pounds,
established/a new high record for a half-day's trading, and
the 28 contracts traded in the closing hour set another record,
that for volumesduring any one hour's trading.
The:week's activity was attributed largely to liquidation

and short/selling, induced by a decline of a half-cent in the
open market price of light native cows, the basis grade on
the exchange, in the Chicago market. Short covering at
the close was also a feature. Sixteen transferable notices,
representing 640,000 pounds of hides, were issued. on the
Exchange/on September contracts, as compared with three
transferable notices, equivalent to 120,000 pounds, issued
for August/delivery. It is stated that packers and tanners
have been in the futures market on the exchange on a broader
scale thus far in September than at any other time since the
opening of the hide board last June.

, Peter G. Cameron, Secretary of Banking, Pennsylvania,
Opposed to Liberalization of National Bank Laws—
Other State Bank Supervisors Also Differ with
Comptroller Pole and Representative McFadden—
Fear Extinction of State System.

Delivering his report before the twenty-eigthh annual con-
vention of the State Bank Supervisors, which opened at San
Francisco on Sept. 25, preceding the convention of the
American Bankers' Association, to open next Monday, Peter
G. Cameron, Secretary of Banking, Commonwealth of
Pennsylvania, attacked Congressman McFadden, Comp-
troller of the Currency Pole and other recent exponents of
liberalization of the national banking laws, says a dispatch
to the New York "Journal of Commerce." The adyiees
went on to say:
He charged that powerful national bank interests have financed a costly

publicity bureau and a lobby in Washington to promote stern that "may
ultimately mean the extinction of our State system of banking" and called
upon the State bankers to fight against legislation that would be inimical
to the welfare of the State system.

Points to Wide Morement.
"Certain officers and members of the American Bankers' Association

are directing every effort toward the creation of sentiment in favor of the
proposed liberalization of the National banking laws," he declared. "Many
newspaper and magazine articles are appearing from day to day in behalf
of their program. According to newspaper reports, the most urgent efforts
are being centered upon our most esteemed and able Secretary of the
Treasury, Andrew W. Mellon. to enlist his support in behalf of this plan to
eliminate the State banking system. There will perhaps be long and heated
discussion of this subject in all its ramifications at the sessions of the
American Bankers' Association a few days hence, and no doubt efforts will
be made to pass resolutions in that convention favoring nation-wide branch
banking and other items in the McFadden program."
Mr. Cameron enumerated the McFadden proposals to restore the prestige

of national banking by granting nation-wide branch banking powers, by
prohibiting several States from taxing national banking and by the carrying
on of financial transaction 4 in the interests of commerce only by means of
the credits of National banks. "At first glance these propositions would
seem to be too radical to be dangerous, or even worthy of serious thought,"
he declared. "Present indications are, however, that no stone will be left
unturned, no money will be spared, to interfere with successful consumma-

tion of the plans of the Interests that seem determined to eliminate ths
State banking system as competitors of the national banks."

Chain Banking an "Experiment."
F. L. Lipman, President of the Wells Fargo National Bank & Trust Co..

a unit bank, who is the San Francisco Reserve District representative on the
Federal Advisory Council, addressed the morning session or the convention.
He declared chain banking is still an experiment in California, despite all
protestations to the contrary. He said that there are three types of banks
which may be purchased: the bank in which ownership must be transferred
because of the death of a President or some other such reason, the bank
which must be sold due to frozen assets and the bank which is sold because
much more is paid for it than it is worth.
The convention voted to have copies of the speech made for distribution.
In an account of the next day's session, a San Francisco

dispatch Sept. 26 to the same paper stated:
The second day of the 28th annual convention of the National Associa-

tion of Supervisors of the State Banks found the State leaders renewing
their attacks on proposals for new legislation to put National banks in a
more favored position. The convention is serving as a preliminary "warm-
up" session for the bigger fight on nation-wide branch banking for National
banks, which is expected to come when the American Bankers' Association
convenes here next week.

While preliminary discussions had heretofore stressed the chain and
branch vs. unit banking controversy, the question of State vs. National
banks has now been thrust abruptly into the picture. Constitutional con-
trol by the State of chain banking systems: payment of interest by the Fed-
eral Reserve System on deposits of banks, and State granting of inter-
State branch banking rights to State banks, were some of the highlight
suggestions contained in to-day's discussions.

Elliot C. McDougal of the Marine Trust Co.. Buffalo, In the first address
of the day, declared he was not in favor of branch banking. Nevertheless,
it appears to be coming, he said, and if it comes it should be duly authorized
by law and supervised. He expressed the view that the holding company
would provide the best form for its successful promulgation, such companies
to be handled by experienced and capable bankers. It is unfortunate that
there Is no proper supervision of holding companies at present by the Super-
intendents of banks of the various States. The real danger of branch bank-
ing is in the lack of a corrective authority, he warned, adding that constitu-
tional control must be provided.

Shull Urges Uniform Laws.
C. 0. Shull, Bank Commissioner, of Oklahoma, roundly scored Congress-man McFadden's proposals in favor of National banks. "Give the Na-

tional banker the earnings on his money which has furnished the capital
structure of the Federal Reserve System, as well as the deposits in this in

which are responsible for its profits," he urged. "This, together
with better knowledge of conditions and recognition of the fact that banks
are now owned by the Government by stockholders, will cure all the real
evils affecting the growth of the system."

If Congress permits nation-wide branch banking for National banks,
the States will have to follow suit and grant Inter-State branch banking
rights to the State banks, Mr. Shull predicted. To be ready for such a
contingency he urged uniform State banking laws.
Bank Supervisor Luther F. Symons of Indiana sharply criticized the of-

ficials of the Federal Reserve System for aligning themselves with the
national banks in disputes which have arisen. Numerical majority of the
national banks have objected to certain features of the Federal Reserve
System. The fact that such a great percentage of the State banks have
failed to join alto shows that something is wrong with the system, he
argued. Mr. Symons found fault also with the current tendency toward
consolidation and merger. The pendulum is swinging too far in the direction
of combination, an undemocratic tendency which "has gone far enough."
he said.

C. B. Hazlewood of First National Bank of Chicago on
"Chain Store and the Local Bank"—Over 12,000
Banks Impose Service Charges on Unprofitable
Accounts.

Before the annual convention of the National Chain Store
Association at Chicago on Sept. 23, Craig B. Hazlewood
President of the American Bankers' Association and Vice-
President of the First National Bank of Chicago discussed
"the Chain Store and the Local Bank." In his discussion
Mr. Hazlewood stated that in response to a questionaire,
sent to bankers in a middle Western State, 70% of the
banks reported satisfactory accounts for their chain store
customers. He added in part:

Thirty per cent, however—and this is a percentage sufficient to cast the
cloud of ill will over the entire industry—were not satisfied with their chain
store customers. They reported unsatisfactory and unprofitable balances,
a disposition to take advantage of free services, a constant demand for special
concessions and an inclination to drive sharp bargains. . . . Now it is
openly admitted by some chain store executives that the welfare of the local
bank does not enter into their calculations. They concede that the func-
tion of their organizations is simply to provide good merchandise at low
prices, with no responsibility for the development or welfare of the locali-
ties they serve. And yet I am sure that there is a broader view of the sub-
ject in your organization, for I note that the National Chain Store Asso-
ciation is taking steps similar to those which the banks in our American
Bankers Association have taken to educate the public regarding the policing
and methods for which the members stand.

If the chain store is going to assume that all it need do is to provide values
at a price, and its opponents are going to assume that the chain is simply
a conduit through which money flows out of town, we have about reached
the position of stalemate. There is truth on both sides and there is diffi-
culty in any typo of compromise. The chain store company is under
economic pressure from its city bank. Its central organization wants to
hold down the local risk and local temptation to dishonesty to the lowest
possible point. Close control, quick turnover with economy of operation
are vital factors. But on the other hand, what is more vital to any busi-
ness man than the steady, increasing prosperity of his market and the open-
handed good will of his trade.
Between the two extremes of keeping all chains store earnings in the local

bank and sending all surplus balances to the central accounts, there must
surely be a middle course which will take account of the Interests of all
concerned. If one chain does not see the matter in this way, then the
competition between chains will develop this as one of its economic weapons
in bidding for local patronage.
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There are three principles which have a place in our consideration at
this point. They are typical of the new era of enlightened self-interest
and of fair trading. To mention them, I believe, will be to have them ad-
mitted by all here. It would seem, then, that the chain store should main-
tain a satisfactory local bank account, first because the local bank has the
right of adequate compensation for whatever services it renders. It should
not be expected to do business at a loss. Second, because the local bank
is an important local institution, it should be supported for the sake of the
part it can play in the upbuilding of the community which is the chain
store's market. Third, because of the banker's personal influence for good
will or ill will in the local community.
There is an old saying that the laborer is worthy of his hire. If you

have a chain store in Freeport, or Fort Madison, or Fargo, there is a local
bank there which is providing safekeeping for your daily receipts. That
local bank is supplying drafts to transmit your local store's funds regularly
to your central office. It is providing large quantities of currency and
change, which are of great importance in enabling your store to transact
Its cash business expeditiously. That bank often collects checks which are
included in the store's deposits. And it does many other things, generally
speaking, for every chain store customer.
In return for these services, the chain store should permit and should

even see to it that the bank receives proper compensation to the extent of
cost plus a reasonable profit. Among the sixteen chain store accounts
recently cited, only three have given any recognition to this principle.
Examination reveals a wide diversity of methods employed by chain stores
in dealing with their local banks. Some companies draw a draft every
day to emit for the previous day's receipts. Others make weekly with-
drawals. In some instances, a minimum balance is agreed upon, while in
others the company pays a monthly fee for the services rendered. Certain
companies are inclined to draw against uncollected items. There is a case
on record where a chain took advantage of a competitive situation to force
a bank to make collections from a number of widely scattered stores.
With this great variety of banking methods, the small town banker is

apt to entail a great deal of clerical expense in serving his chain store
customers.
In this connection it seems to me that a committee of The National

Chain Store Association, in co-operation with a committee of the Ameri-
can Bankers Association, might develop a standard plan covering the rela-
tions of chain stores with local banks. I commend to your consideration
today, the advisability of appointing at once, committees from each asso-
ciation to begin working on this problem.

Unfortunately not all country bankers have awakened to the importance
of analyzing the costs of handling accounts. Chain stores have been able
to take advantage of them, or in cases where such costs were new to the
banker, have been able to hold out future possibilities that proved too
alluring.
The bankers are rapidly becoming educated in this matter of figuring

costs and profits on accounts. A survey made by the Clearing House
Section of the American Bankers Association shows that more than 12.000
banks are now making service 'charges on unprofitable accounts. Every
Year sees this number increased. More and more friction will result from
any unfair attitude upon either side on this point.
The time may come when chains will have considerable difficulty in

securing these services without paying for them. Would it not be the
better part of valor to adopt a fair and even-handed policy in the matter now.
Another element in the situation is the increased co-operation among

banks by which wasteful competition is avoided and the promiscuous shift-
ing of bank accounts reduced. Local clearing house associations and credit
bureaus are springing up all over the country. These organizations bring
local bankers into close contact and develop uniform policies on matters
affecting the common interests of the banks, such as service charges, ac-
count analysis, duplicate borrowers, co-operative advertising, and the like.
But after all, the argument of necessity seems to me a poor resort in

business. Emerson has depicted on the one hand the person who sees the
inevitable trends and, by working with them, becomes a leader, while the
other person who disregards or is blind to sue tendencies is under compul-
sion of circumstances all his life. The one attains freedom, the other is
always in opposition. So, it seems to me, the chain stores should meet
this entire local situation by working with the local banker. And there
are some which are already doing so. Various chain store companies can
present some splendid evidence of their contribution to the up-building of
small towns. I have been deeply impressed with figures I have examined,
showing the number of chain store managers and employes owning their
homes, the number of memberships they hold in the local Cham' er of
Commerce, and business men's clubs, the amounts they have contributed
to local charities and other civic purposes. It is in this direction that I
believe the public relations policy of the cain store company should bear.
The small town bank is an important local institution and should receive
proper consideration. It should be given an average aiance which would
assure a fair profit on services rendered or some other mutually satisfac-
tory arrangement.
The banker's good will should be courted, for it is an important asset in

any business community. Like the minister and the Judge, he occupies an
important place among his fellow citizens. His advice is asked on many
problems, and is usually respected. By establishing cordial relations with
him, the chain store operator goes far in the direction of obtaining a fair
hearing in communities where he is only too apt to need friends to combat
rumors exaggerating the most unethical practices of his most unethical chain
competitor. One chain store system recognizes these facts and has made it
an established policy on opening a new store to develop friendly relations
at once with the bank where the local account is kept. This arrangement
includes a definite sort of reciprocity. The chain store encourages its
employes to place their accounts at the bank and to use all its facilities,
while the bank is asked to encourage its employes and others to patronize
the store, wherever feasible.
Now there is a further thought in all this which your organization un-

doubtedly has already deducted from the history of the American Telegraph
dr Telephone Co. and other utilities. I refer to the value of widely dis-
tributed stock holdings as a means of assuming the loyal support of every
community to the organizations with which it is asked to trade.

Chain store organizations require enormous capitalization. And expan-
sion requires increased investment in retail outlets. From the viewpoint
of stabilized market and of local good will, they should seriously consider
the distribution of their stock to investors in every community where they
do business. I am assuming, of course, a well managed chain with sound
capital and a stable record of dividends, so that there is a definite good-
will relationship between the company and its stockholders, and a definite
feeling among the stockholders that whatever they do for the company
will really accrue to them in increased earnings.

Some of the principal chains, as you know, have a very small number of
stockholders, and this closely centralized. When we come to the period of
strong competition between the chains themselves, it is likely that wide-
spread ownership among the consuming trade may be an important factor.

If so, the local banker with his known influence among the local investors.

becomes more than ever important and worthy of fair treatment by the
chain.

Survey is Postponed on Banking Situation—Contro-
versial Tariff Issues Defer Action by Senate Com-
mittee.

The following is from the United States Daily of Sept. 25:
Action by the Banking and Currency Committee on the King Resolution

(S. Res. 71) directing a Senate investigation of Federal Reserve systems and
the general credit situation in this country with particular reference to
stock speculation, will be deferred temporarily pending the settlement of
controversial tariff issues and the hearing on Federal Farm Board nomina-

tions.
Senator Norbeck (Rep.), of South Dakota, Chairman of the Committee,

made this announcement orally Sept. 24. Mr. Norbeck said that for the
time being he wished to devote all list attention to the hearing on nomina-

tions to the Federal Farm Board, which began before the Committee on

Agriculture and Forestry Sept. 24, and "to getting acquainted with the
tariff situation."
For these reasons, Chairman Norbeck said, he will not call his Committee

together immediately on the resolution offered by Senator King (Dem.), of
Utah. There will be such a meeting "soon," he said.
The Banking and Currency Committee discussed this proposal which

would have it investigate the Federal Reserve system before the Summer
recess, but postponed final action until immediately after the Senate has

reconvened. In the interim the rediscount rate in the New York district
has been increased from 5 to 6% and new high totals of brokers' loans have
been reached.

Senator Glass (Dem.) of Virginia, a member of the Committee, expressed
the opinion that an investigation will be conducted through probably not
until the regular session. Mr. Glass is author of an amendment to the
tariff bill (H. R. 2667) which would place a 5% tax on the capital value of
all stocks sold within 60 days of its purchase.

Treasury Watching Financial Changes—Holding Com-
panies and Chain Banking—Proposals for New
Banking Legislation not Expected.

From the United States Daily of Sept. 24 we take the
following:
The Department of the Treasury probably will have no recommendations

to make to Congress respecting branch banking legislation but it is watching
"with interest" the tendency toward expansion of bank holding companies
and the natural sequence of chain banking, according to an oral statement
Sept. 23 by the Department.

Reports of organization of many holding companies, some of them of
hundreds of millions in capital, have caused the Department to conclude
that there is a transformation under way in the banking field, but it is not

ready yet to take a position on the question. It was stated as the opinion
of the Department that there is nothing which the Federal Government

can do about the tendency, and it was not certain that there was need for

any expression of views from this source.
The Department s,as dochred to regard the large holdings as proper

when well managed sod the comparison with investment trusts, of which

there have been many organized vdthin the year, was made to show the

possibilities of value to the country in this type of corporation. On the

other hand, the Department pointed .out, should mismanagement develop

the difficulties resulting from it would be multiplied.

The Treasury has not satisfied itself whether the bank holding companies

are good or bad from an economic standpoint when the whole country is

considered. The statement was that possibly in some sections of the

country, they undoubtedly were beneficial because of better banking facili-

ties offered, but the contrary result might be had in other sections where

different conditions prevail and different customs are followed. It was

explained, therefore, that the Treasury simply will watch developments.

Comptroller of Currency Pole Refuses to Act on Charge

Against National Bank Examiner.

Under date of Sept. 26 the New York "Journal of Com-

merce" reported the following from Washington:
A demand for the removal of L. K. Roberts, Chief National Bank

Examiner of the Tenth Federal Reserve District (Kansas City) entered by

Senator W. B. Pine of Oklahoma, is to be ignored by J. W. Pole, Comp-

troller of the Currency, it was brought to light here to-day. It developed

that there has been a controversy between the Senator and the Comptroller

over the alleged viewpoint held by Mr. Roberts with respect to banking

that has been coupled by the recommendation that he be either removed or

transferred to some other district where his services would be better received.

Mr. Roberts, according to Mr. Pole, has the latter's full confidence.

Unless the Oklahoma Senator submits specific allegations the general

charges of arbitrary conduct entered by the Senator will not be investigated.

Mr. Pole's position was outlined in a written communication to Senator

Pine. Referring to charges by Mr. Pine that Mr. Roberts' methods of

examination were arbitrary and too drastic and that he did not properly

uncle-stand the Oklahoma banking situation, Mr. Pole declared that the

Examiner had been in the service many years and that his actions, habits

and character have never been questioned.
It was understood that Mr. Pole had letters from about one-half the

Oklahoma banks indorsing Mr. Roberts. He also had the backing of the

Kansas City Clearing House.
"If the failure of 826 banks in the Kansas City Federal Reserve District

in the last eight years is not sufficient evidence of the arbitrary actions of

Mr. Roberts, then it is of no use for me to supply specific cases to support
my charges." Senator Pine said.

Federal Reserve Board on Credit Conditions—Increase
in Reserve Bank Holding of Acceptances—Volume
of Acceptances Outstanding Throughout Summer
Considerably Above One Billion Dollars.

In its September Bulletin, the Federal Reserve Board,
reviewing the credit situation, states that the developments
in recent weeks have been "a seasonal increase in the

demand for currency, a consequent increase in the demand

for Reserve Bank credit, and a continued firmness in

money rates." An increase of $80,000,000 in Reserve Bank
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holdings of acceptances from the last week in July to the
last week in August is indicated in the Board's review—
this increase, it states, having "in large part followed the
action taken at New York on August 9 with reference to
rates, when the discount level was raised from 5 to 6% and
the official buying rates on acceptances were slightly re-
duced." "These changes, together with an earlier reduction
in buying rates on July 12," says the Board, "had the effect
of substituting at New York a differential in favor of the
official bill rates for an earlier differential in favor of the
official discount rate." The Board adds:
The changes in buying rates by bringing these into line with open market

rates for bills was a factor in larger offerings of bills to the Reserve
Banks. There was at the same time some increase in the volume of Amer-
ican acceptances outstanding, reflecting growth in acceptances based on
goods stored in or in transit between foreign countries. This class of
acceptance business, furthermore, which represents extension of American
credit in the financing of international trade, has been the chief influence
In sustaining the volume of acceptances outstanding, which remained
throughout the Summer at a level above £1,100,000,000, about $100,000,000
higher than a year ago."

From the "United States Daily" of Sept. 23 we take the
full text of the Board's review as follows:

Developments in the credit situation during recent weeks have been a
seasonal increase in the demand for currency, a consequent increase in the
demand for Reserve bank credit, and a continued firmness in money rates.
The growth in Reserve bank credit arising out of demand for currency
has occurred in the face of further imports of gold but has not resulted
in an increase of the indebtedners of member banks at the Reserve Banks,
which in fact showed a decline during August from $1,045,000,000 to
$1,005,000,000.

Gain in Commercial Loans.
The principal factor In this decrease in indebtedness was a growth between

the average for the last week in July and the last week in August of
$80,000,000 in Reserve bank holdings of acceptances, a growth that
exceeded by $25,000,000 the increase in currency demanded. Member bank
credit during the month showed little change in the aggregate, as Indicated
by total loans and investments of member banks in leading cities, a con-
tinued increase in the commercial loans of these banks to a new high level
having been accompanied by a corresponding decrease in their loans on
securities.
The recent increase in currency demand reflected the need for currency

to pay harvesting expenses, to finance the Autumn quickening of retail
trade, and at the end of August to meet the holiday demand preceding
Labor Day. This increase, amounting to $55,000,000 from the last week
In July to the last week in August, was nearly $20,000,000 less than
occurred in the same period of 1928. This smaller increase in money in
circulation, as compare] with last year, was not due to a lessening In the
seasonal demand for currency, but to the fact that this year there was in
operation a counteracting nonseasonal factor.

In July of this year the issuance of the new small-size currency resulted
in an increase in the demand for currency, which at its maximum amounted
to more than $100,000,000. The demand for currency arising from this
source has been declining since the end of July, and this has released cur-
rency for use in meeting a part of the seasonal demand That the effects
of the new currency on the amount of money in circulation though
diminishing, are still considerable is indicated.
Money in circulation, which earlier this year was in smaller volume than

a year ago, has been continuously above last year's level since the middle
of July. The return flow of currency after Labor Day is usually of small
proportions and currency demand increases almost continuously from the
end of July to Christmas week, the increase for the entire period having
usually amounted in recent years to more than $300,000,000.
The large seasonal increase in currency demand from mid-Summer to the

end of the year is a more important factor in the demand for Reserve Bank
credit than a much larger growth in the demand for credit at member
and non-member banks. The increased demand for bank credit during the
last half of the year, as measured by figures of deposits for all com-
mercial banks, has seldom been less than $1,000,000,000, but under the
workings of our banking system this growth in deposits exerts an influence
on the demand for Reserve Bank credit, or its equivalent in gold, only to
the extent that it involves a growth in Reserve requirements of member
banks.

Increase from July to December in these requirements, as measured by
weekly averages of member bank reserve balances held with the Federal Re-
serve Banks, has occurred in every recent year, but except in 1924 and 1927,
when money rates were exceptionally low, such increase has never exceeded
$75,000,000. As a source of demand for Reserve Bank credit, therefore,
during the last hair of the year, the growth in demand for currency Is
usually at least four times as important as the growth in demand for
credit at commercial banks.

Indebtedness at High Level.
While the volume of indebtedness of member banks at the Reserve

Banks declined slightly in August, since the increased demand for Reserve
Bank credit was met by increased purchases of acceptances by the Reserve
Banks, this indebtedness has remained, nevertheless, at a high level as has
been the case for more than a year, and has continued to be a factor in
sustaining the recent high level of money rates.

Both an increased volume of borrowing by member banks at the Reserve
Banks and a higher general level of money rates are characteristic of the
usual Autumn credit situation, is brought out by a chart, which compares
for the period since 1922 the movement of money rates, as represented
by the open-market rate for commercial paper, with the movement of
Reserve Bank discounts for member banks.
The general correspondence of these movements reflects primarily the

preference of member banks to finance their operations as far as possible
out of their own resources and their consequent more stringent attitude in
extending loans at times when they are heavily in debt to the Reserve
Banks. The course of such indebtedness in the Autumn, and consequently
the course of money rates, depends in large part, however, upon the extent
to which member banks obtain credit at the Reserve Banks through other
channels, particularly upon the volume of purchases by Reserve Banks of
acceptances and Government securities.

These purchases depend in turn upon system policy at the time as deter-
mined with reference to the general credit situation. Considerable pur-
chases of acceptances by the Reserve Banks during the Autumn have

occuerred in every recent year, but since 1922 there have been substantial
purchases of Government securities only in 1924 and 1927, when the
Federal Reserve System was purstling a general policy of ease, both by
operations in the open market and by maintaining discount rates at a
relatively low level.
The recent increase in Reserve Bank holdings of acceptances, amounting

to $80,000,000 from the last week in July to the last week In August, has
in largest part followed the action taken at New York on August 9, with
reference to rates, when the discount rate was raised from 5 to 6% and
the official buying rates on acceptances. were slightly reduced. These
changes, together with an earlier reduction in buying rates on July 12, had
the effect of substituting at New York a differential in favor of the
official bill rate for an earlier differential in favor of the official
discount rate.
The changes in buying rates, by bringing these into line with open

market rates for bills, was a factor in larger offerings of bills to the
Reserve Banks. There was at the same time some increase in the volume
of American acceptances outstanding, reflecting growth in acceptances
based on goods stored in or in transit between foreign countries. This
class of acceptance business, furthermore, which represents extension of
American credit in the financing of international trade, has been the
chief influence in sustaining the volume of acceptances outstanding, which
remained throughout the Summer at a level above $1,100,000,000, about
$100,000,000 higher than a year ago.

Advance in London if ate.
The decline in July in open-market rates on American aCceptances in

New York has been accompanied in July and August by a further advance
In the acceptance rate in London, with the result that in August a sub-
stantial differential in favor of New York has taken the place of an
earlier differential in favor of London. The course of this rate in these
two markets during recent years is shown by a chart, which brings out
the fact that since a year ago the acceptance rate has advanced in London
by more than 1% and in New York by little more than one-half of 1%.
From the early Summer of last year, however, until mid•Stimmer of this
year the acceptance rates at New York was gen?rally higher than at
London, in contrast with earlier years when there was almost always a
substantial differential in favor of New York. The recent relationship,
like that in earlier years, has tended to divert to New York a larger
share of the early Autumn financing of international trade and thus to
exert an influence against the further movement of gold from abroad to
the United States.

Analysis by districts of the recent decrease in member bank borrowing
at the Reserve Banks shows that it took place almost altogether in the
New York district. The distribution of discounts among the different
Federal Reserve Banks at the end of August, as shown by weekly averages
of daily figures, together with changes from the end of July, is given in
the following table, showing bills discounted for member banks, averages
of daily figures, in millions of dollars:

District—
Boston
New York 
Phil:1(1001ln 
Cleveland 
Richmond 
Atlanta 
Chicago 
St Louis 
Minneapolis 
Kansas CRY 
Dallas 
San Francisco

Total
At the Federal Reserve Bank of New York member banks decreased their

borrowings from the end of July to the end of August by $122,000,000, as
measured by the averages, to a level approximating $250,000,000. This
reduction reflected in part the influence of increase in the New York
discount rate and represented repayment of indebtedness by member banks
in the New York district through the use for this purpose of funds
arising from three principal sources: An inflow from other districts,
Reserve bank purchase of acceptances in the New York market, and
continued receipt of gold from abroad.

In all of the other Federal Reserve districts except Cleveland and San
Francisco member bank borrowings increased from the last week in July
to the last week in August, the total increase outside New York amounting
to $82,000,000. While this increase reflected in part local increases in
currency demand it was due in large measure also to loss of funds to the
New York district, the net result of all influences, both commercial and
financial, affecting the intersectional balance of payments. The growth of
$82,000,000 in discounts by Federal Reserve Banks outside New York repre-
sented primarily district increases of $10.000,000 or more at the Boston,
Philadelphia, St. Louis and Dallas Reserve Banks.

Holdings by Reserve
Banks Week Ending

Aug. 31.

Chance from
Week Ending
July 27.

  90 +18
254 —122
99 +20
72 —3
62 +4
77 +6
113 +4
71 +12
27 +6
35 +4
46 +11

  59

1  006 —10

Federal Reserve Credit Policy Obstructs Free Move-
ment of Gold Between Countries, According to
J. Henry Schroeder & Co.—Effect of Policy Seen
as Encouraging Speculation.

Criticism of the Federal Reserve Credit policy on the
ground that it has obtsructed free working of the laws
governing international gold movements, is voiced by the
English banking house of J. Henry Schroeder & Co. The
course pursued by the Reserve authorities in their attempts
to check speculation in Wall Street, the Schroeder firm
says in its quarterly review made public Sept. 22, is a
reversal of the policy agreed upon at the conference of
central banks in New York in 1927. The review states:
As everyone knows, the United States Federal Reserve system has

had to deal with a quite exceptional problem in the form of a specualtive
campaign in Wall Street, which, In the opinion of the Reserve authorities.
needed to be checked. But the outside world, while making every allowance
for She difficulties of this position, finds it hard to understand why it
should have been necessary to adopt a policy which brought gold to
America when the effect of gold imports was more likely to encourage
speculation than to check it. This is especially puzzling when we remember
that It is apparently a reversal of the policy agreed on at the conference
of central banks held In New York in 1927. as a result of which Federal
Reserve rates were lowered and more than L100,000,000 of America's
excessive gold stock were redistributed among other countries.
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After quoting the National City Bank of New York on
the dangers and problems in the recent distribution of gold,
the Schroeder firm observes:
Here we have from a high American authority several important admis-

sions. We are told that money rates in America must have been markedly
easier, if the Reserve authorities had not neutralized the effects of the
gold imports, which brought back gold redistributed in 1927-28; that
the gold could ill be spared by the banks from whose reserves they came;
and that the consequent diminution of foreign purchssing power is a
cloud on American prosperity. When these things are made clear by
American testimony, the rest of the world is surely entitled to inquire
why its creditor should continue this neutralizing policy, instead of allowing
the gold that goes to America to have its natural effect of lowering money
rates, and further to ask what is to happen to the gold standard if the
richest and most important parties deliberately obstruct its natural working,
to the detriment of all its debtors and even of itself. It cannot be that
the Reserve authorities are afraid of inflation, for inflation has not shown
the smallest sign of existing in America. in the only form that matters
to the consuming public, which is in that of higher prices of commodities.
If there has been inflation—and a generally recognized definition of this
word is badly needed—it has been in the prices of real estate and of stack
exchange securities, especially common stocks and shares.

With the United States thus apparently reversing the co-operative
policy that did such good work in 1927 and 1928, our Continental neighbors
have been very far from giving the gold standard the kind of tactful treat-
ment that was required by the difficulties attending its restoration and
by the criticism that attends its working. Germany, though her obvious
need is not gold but foreign currencies so that she may meet her reparation
charges, has continued to inflict upon her trading classes a bank rate
at a point which used to be thought exceptional, and to maintain it in
spite of the fact that its maintenance was dragging in gold, to Germany's
loss, whereas foreign balances would have given her a revenue which
excessive gold holdings do not provide.
As to France the position is still more full of anomalies. With her
% bank rate she ought, if her bank rate meant anything, to be the

cheapest centre Le borrow in and to be losing to other centres some of the
immense mass of gold—over 37 milliards of francs—that the Bank of
France now displays in its weekly returns. This amount is more than
double the gold stock of the Dank of England and is an addition to nearly
86 milliards of foreign assets—sight deposits and bills discounted. In
fact, however, owing to various charges imposed, borrowing in Parts is
not nearly as cheap for foreigners as the quoted rates would indicate; and
owing to these charges and restrictions the French market has to a very
great extent been checked from making investments abroad as they used
to do. While the Bank of France has played no direct part in the gold
movement in Paris, indirectly her credit restriction policy at home appears
to have given rise to the repatriation of some of the large balances held
by the French banks in London and New York. In the interests of
Anglo-French relations it is to be hoped that this situation will not be ascribed
to any intention to derange the smooth working of the gold standard here.

Branch Banking Represented as Favored by Secretary
Mellon—Governor Young of Federal Reserve
Board also Approves Plan, but Both Under Cer-
tain Restrictions—Opposition in Congress.

The "Wall Street News" of Sept. 23 carried the following
Washington ad vices Sept. 21:

Secretary of the Treasury Mellon and Governor Young of the FederalReserve Board, are in favor of branch banking, with certain restrictions, asan aid to National banks, Comptroller of the Treasury Pole stated. Chainbanking, he said, has developed to such an extent all over the countrythat the next logical step is to stimulate this form of banking into a branchbanking system.
Thli attitude on the part of Treasury officials, Mr. Pole said, would beset forth clearly before the American Bankers' Association, which willmeet in San Francisco the first of next month. Mr. Pole has had several

conferences with Secretary Mellon and Governor Young, and the entire
question on National banking, he said had been discussed thoroughly.
"The comptroller's office," Mr. Pole declared, "has heretofore been

decidedly in favor of unit banking as opposed to branch banking. It has
made a complete reversal in favor of branch banking, with certain restric-
tions and to this I heartily subscribe. LegHalation providing for more
liberalized banking laws will be suggested to Congress."

Secretary Mellon has said he believes branch banking is suitable for
some sections of the country, and unsuitable for others. The Secretaryand Mr. Pole, together with Governor Young, have pooled their ideas and
Mr. Pole's speech before the Banker's Association on or about Oct. 8,
which is awaited with the greatest interest in all parts of the country,
will set forth the Treasury's attitude toward branch banking.

Mr. Pole's speech, which already is written and will be made public
simultaneously with its delivery, will have the approval of both Secre-
tary Mellon and Governor Young.

Declaring that there is absolutely no discord between himself and Secre-
tary Mellon, Mr. Pole emphasized that his speech on Oct. 2 will not in
any way conflict with the Secretary's opinion,

From Washington Sept. 24, advices to the "Wall Street
News" said:
The stock charge of monopoly will prove a formidable obstacle for any

attempt to revise National banking laws to permit National banks to estab-
lish branches on a wider scale, it was learned in interviews with members
of the Senate Banking and Currency Committee on the possibility of get-
ting through more liberal branch banking legislation.
Senator Edge of New Jersey, ranking Republican on the Committee, and

a member of the special subcommittee of the Banking and Currency Com-
mittee which considered and passed on the McFadden bill giving National
banks what branch banking privileges they now have, declared that the
question of monopoly would be the first barrier in the way of extending
branch banking privileges for National banks further.

Seas Long Delay

He indicated that the difficulties this question would place in the way
of further liberalizing permissive legislation along this line are not to be
underestimated. Because this question could be raised he said, revision of
the law to further liberalize this feature would have • hard fight Although
he did not say so, his comment indicated that the legislation could not
be passed without prolonged delays. He pointed to the fact that the ques-
tion of monopoly provoked formidable opposition to the legislation giving
a National bank the privilege of establishing branches within the city or

suburbs thereof in which it was located. It required years to get this
legislation through he recalled.

Senator Edge would not commit himself on any plan for giving wider
latitude to National banks in the establishment of branches, except to say
that he would not favor an extension of the law which would set up in
this country a banking system in effect the 'same as that in Canada or Eng-
land. The community spirit in banking should live, he said, and efforts
should be directed toward preserving it, despite the fact that lees failures
might result if banks in isolated places were branches connected with a
strong system on whose resources it could call in times of stress.

The Federal Reserve System acts as a big brother for banks affiliated
with it and fulfills much of this function of providing relief in urgent
times. However, Senator Edge indicated that he himself might be influenced
by the monopoly question, for he asked why a large national bank located in
some principal city would want to establish a branch in some rural section,
unless it wes prompted by a desire for monopoly. There is an inference In
this that in the Senator's opinion, the desire for monopoly may be at the
root of the movement for more liberal branch banking privileges.

Will Consider Question

However, he said he would be receptive to any suggestions the Comp-
troller of the Currency had to make regarding further extension of the
law. If it is true that National banks are at a disadvantage with State
banks because of the restrictions regarding branch banking in the Federal
law, then he would be willing to consider what suggestions were made to
remedy the condition, although in his opinion any further step toward
liberalizing the law should be made, if at all, with anly the greatest
hesitancy.
The New Jersey Senator, who it is generally expected will be the next

Ambassador to France, clearly indicated that he had no great sympathy
with the proposal to further extend the law, although he was one of the
leaders in the Senate in putting through the provision in the present law
permitting National banks to establish branches in the city and suburbs
thereof, in which they are located. At that time he recalled, representatives
of National banks asked no more than that they be permitted to make a bid
for the business of a concern locating its plants on the outskirts of a city
through the establishment of an adjacent branch. Establishment of branches
beyond the suburban limits or in other places was not suggested, he said.

Doubts Disadvantage

Senator Norbeck, Republican of South Dakota, Chairman of the Bank-
ing and Currency Committee, exhibited little enthusiasm for the proposi-
tion to further liberalize the law. He has received no communication from
the Treasury, he said, regarding changes in the law that will be suggested.
He gave little credence to the statement that National banks were at a
disadvantage .n competing with State banks. Nevertheless, he would not
commit himself in the matter, and said he would consider any suggestions
coming from the Treasury.

Senator Glass, Democrat, of Virginia, takes a different view regarding
the plan to further liberalize the law. He is heartily in favor of it, believ-
ing National banks are at a disavantdage in competing for business with
State institutions more kindly treated by State laws. If the offensive chain
banking, which he declares is "totten to the core," is to be toletated, he
said, why deny National banks the right to establish branches. He objects
to their being confined to the corporate limits and suburban adjuncts of
any particular city.

Treasury Reported as Favoring Reduction of $200,000,-
000 in Taxes.

Tax reductions amounting to more than $200,000,000, to
become effective March 15 1930, may be recommended to
Congress when it convenes in December if the predictions
made on Sept. 24 at the Treasury Department are supported
by the experts who will begin next week to work out a tai

reduction program. This account of possible reductions in
Federal taxes appeared in a Washington dispatch Sept. 24

to the New York "Times" which likewise stated:
President Hoover already has indicated that he is hopeful of tax reductions

at the next session, and hopes to-day was held out for the first time by the

Treasury Department that the "substantial cut," which now, seemingly.
is assured. may run from 8200,000.000 to $300.000.000.
On the basis of present tax collection figures showing increases of hundreds

of millions of dollars over last year, treasury experts believe it will be within

the range of possibilities materially to relieve from the present burdens

both corporations and individuals.
Would Extend Exemptions.

The reduction of assessments against earned income will come in for

special consideration, and it is hoped to effect reductions in the maximum

rates of 5% on normal tax and 20% on surtaxes, which were not changed in
the 1928 law. It may even be possible to increase the exemption for heads
of families, which now is $3,500, with an additional exemption of $500 for
dependents.
In spite of the large appropriations to be made at the December session

of Congress, a sufficient margin is assured by the collections to date to
justify many if not all of these reductions and still protect the treasury from
a deficit.

Collections of income and corporation taxes for the calendar year already
considerably exceed $1.900.578,000. an incr ase of $271,000.000 over last

Year. The fiscal year collections to Sept. 21 amount to 1583.000,000. a gain
or $101,000.000.
The reduction in tax rates since 1920, when the Government took about

6% of big incomes, has totaled $1,828,000,000.
A reduction of $300.000,000 in 1930 would mean the lifting in 10 years

of a burden of taxation amounting to 12,126,000,000.
The record income tax collection of 83,956,936.000 in 1920 fell to $3,228.-

137.000 the following year, on the same rates, and thereafter dropped
somewhat each year until, with the substantial decreases in tax rates in
1927. the collection rose to 12.219.952.000. A drop to 12,173.952,000
resulted from the retroactive features of the 1928 law, but in 1929 the
receipts rose to 12,330.711.000.
From the increase in revenue which has followed tax reductions, officials

conclude that men of wealth find it more profitable to put their surplus
funds into productive business than to keep them hidden in tax-exempt
securities, and that under lower rates business generally has a tendency to
expand and taxable income to increase.

It now appears certain that collection of corporation taxes under the 12%
rate would be greater than under the old 13 figure.

Look for Further Business Gain.
Allowing for the remarkably good conditions last year in business, the

income of which now is being assessed, it is believed that the lower tax
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rate was responsible in large part to the stimulation in business and that
this effect will be reflected to an even greater extent this year than in 1928.

Continued and increasing productivity is expected in 1930. with the
substantial Increases in practically all lines. Unless a break occurs toward
the end of the year, as in 1927, many records will be broken, officials believe.
and the Government will profit by a large income tax return.

Official figures up to Sept. 21 continued to show large gains in tax collec-
tions, the surplus on that date being $41.295,000. as against a deficit of
$124,809,000 the year before, leaving the Government ahead by $166,114.-
000.
With the orderly retirement of the debt assured, and interest within rea-

sonable limits, treasury experts now feel that profits should be turned back
to the taxpayers in the form of tax reduction, abandoning the policy of
requiring a surplus of $100.000.000 as a margin of safety for the Govern-
ment.

Later advices (Sept. 26) to the "Times" said:
Treasury officials indicated to-day that any suggestions the depart-

ment might have to make as to the possibility of tax reduction would
probably wait on the annual report of the Secretary, which will be trans-
mitted to Congress at the opening of the regular session in December.
For the present the officials refuse to take a definite position or esti-

mate the extent of a reduction that might safely be attempted.

Heavier Tax Yield Anticipated in 1930—Revenue from
Incomes May Top Three Billions if Business Keeps
Its Present Course.

If business conditions are maintained until Jan. 1 at the
average levels of the first nine months of the year, the Gov-
ernment will be assured of materially heavier collection of
income and corporation taxes in 1930, provided no reduction
is made in the rates, it was learned at the Treasury on Sept.
25, according to a Washington dispatch that date to the
New York "Journal of Commerce." The dispatch added:
Owing to extraordinary commercial and industrial productivity and enor-

mous profits in the stock markets, it appeared likely that the income tax
Yield would be over $2,600,000,000 and possibly would reach $3,000,000,000
for the year ending next June, experts said.
That would compare with a total collection of $2,330,711,000 for the year

ended last June which exceeded the Preceding year by $157,000,000,
although corporation tax rates were reduced from 1334 to 12%. That
reduction relieved the corporations of about $150.000,000 tax burden, but
that was made up by the increased business transacted by these companies.
resulting in greater profits.

Revenue Up $307,000,000.
In effect, the greater profits of corporations and individuals increased

the productivity of the revenue law by 3307,000,000. With business more
profitable this year, it naturally can be expected that the income tax yield'
will show a greater percentage increase than in 1929.
Treasury officials, who to-day were making studies looking to the drafting

of the tax reduction program, feel that the Government can afford to
provide for tax relief on the basis of the indicated large income during the
current fiscal year. The March and June collections, the last two of the
fiscal year, will be based upon incomes for 1929 and no doubt will be sub-
stantially larger than the corresponding payments of the last half of the
1929 fiscal year.
Last March the tax payment was about $601.000.000, and in June

approximately $550,000,000. There is a possibility that the March pay-
ment in 1930 will run to $700.000,000 with that of June about $40,000,000
or $50,000,000 less.

Officials said that Secretary Mellon no doubt would have an exhaustive
analysis of the tax situation in his annual report, work on which already
has been started. In addition to the probable recommendations relative to
tax reduction, there is a possibility that Mr. Mellon will have some sugges-
tions relative to the limitation of double taxation in conformit with a
resolution passed at the Amsterdam meeting of the International Chamber
of Commerce. This Government has undertaken studies looking to co-opera-
tion with other nations in the elimination of double taxation as an aid to the
smoother flow of international commerce and finances.
The tax studies were being directed by Under-Secretary of the Treasury

Ogden L. Mills. one of the best-known authorities in the country on the
subject. Mr. Mills already has talked the situation over with his experts
and undoubtedly will discuss it with Secretary Mellon as soon as the pro-
gram takes more delinite shape.

Under Secretary of Treasury Mills' Suggestions As to
Income Tax Data Sought By Senate Committee
Incident to Tariff Legislation—Regulations Re-
specting Inspection of Returns.

Tax data sought by the Senate in its effort to establish
the financial status of interests seeking tariff benefits can
best be obtained through the adoption of a form specifically
defining all information desired, the Under Secretary of the
Treasury, Ogden L. Mills, told the Senate Committee on
Finance Sept. 21, said the "United States Daily" of Sept. 23,
which quoted from Mr. Mills' Statement the following:
The Treasury Department is desirous of co-operating with the Senate

In an effort to meet the real purpose of the inquiry, and with this idea in
mind, I would suggest that a subcommittee of the Finance Committee
examine 20 or 25 typical returns, and in the light of the information obtained
instruct the Department as to the exact form in which the Committee de-
sires the Information to be presented.

In giving Mr. Mills' statement in full the "Daily" said:
Tax returns will not disclose profits and losses in the several branches or

departments of the business of taxpayers, he added.
Mr. Mills made his statement In a personal appearance before the Com-

mittee to emphasize the necessity of the Treasury knowing the exact details
required by the Senate. At the conclusion of the Under Secretary's testi-
mony, Senator Smoot (Rep.), of Utah, Chairman of the Committee, stated
that the full membership of the Committee will meet Monday to consider
a form submitted by Mr. Mills and also to appoint a subcommittee of five
members to work with the Treasury Department on the details.
The Bureau of Internal Revenue, Sept. 21, promulgated the new regu-

lations respecting inspection of returns by taxpayers as decided upon last
March, in which provision was made also for publication of refunds, credits,

and abatements in all cases of overassessments. The regulations amend
article 1090 of Regulations 69 and article 421 of Regulations 74.
The full text of Mr. Mills' statement follows:
Senate resolution 108 instructs the Finance Committee to request the

Treasury Department to furnish certain specific information in respect of
the tax returns of certain taxpayers for the years 1922 to 1628, incl. It is
the desire of the Treasury Department to comply with any such request
coming from the Finance Committee in the most complete and helpful way
possible by not simply confining the information furnished to that called
for specifically by the questions, but by endeavoring to meet the real pur-
pose of the inquiry. In this connection it should be explained at the outset
that income-tax returns are intended to furnish to the Commissioner of
Internal Revenue only that information which will definitely establish the
taxable income of the taxpayer.

Taxable net income is strictly defined by statute, and does not by any
means correspond with profits in the commercial sense of a taxpayer. In
the second place, it should be noted that whereas the return blanks call for
certain supporting data, the form in which that data is furnished need not.
necessarily be uniform. There is no uniform method of accounting among
the business men of the country and the Treasury Department must of
necessity accept any form of accounting which truly reflects the taxable
net income and furnishes the elements which enable the Internal Revenue
Bureau to check the statements of the taxpayer against the taxpayer's
books. In other words. Income-tax returns furnish information strictly
limited to the specific purpose for which they are intended, and cannot be
expected to disclose anything more.
Under the terms of Senate resolution 108 the following information is

called for:
1. A statement in detail of the profits or losses.
The profits or losses as indicated by the income tax return and accompany-

ing schedules can be furnished. It should be distinctly understood, how-
ever, that this does not correspond either to net taxable income or to the
net loss given for tax purposes. This last could very quickly and readily
be ascertained by consulting item No. 24. on page 1, of the income tax return
whereas the computation of profit or loss requires, in many instances, the
examination of all accompanying schedules, and this, of course, takes time.

2. Gross sales from trading or manufacturing, less goods returned and
any allowances or discounts from the sales price.
This can be furnished In every case.
3. Inventory at the beginning and close of each year.
This can be given practically every in case.
4. Merchandise bought for sale each year.
This cannot be obtained in many instances, as the item is frequently

grouped under the head "cost of manufacturing," without segregation.
5. Cost of manufacturing or otherwise producing goods: Separately. (a)

salaries and wages, exclusive of compensation of officers; (b) material and
supplies: and (c) compensation of officers.
In many instances the items (a) and (b) cannot be furnished separately, as

they are lumped under the general item of "cost of manufacturing." It is
true that schedule (a) of the income-tax return requires this information
In detail, but, as stated above, the Department does not make it a practice
to insist on this detailed information, provided the system and figures used
by the taxpayer accurately reflect the taxable Income.
Item (c), that is, compensation of officers, can readily be furnished.
In other words, income-tax returns will furnish the answers to the ques-

tions submitted, except that "merchandise bought for sale," "salaries and
wages," and "material and supplies" cannot in many instances be given
separately, as they appear in the one item "cost of manufacturings."

Keeping in mind the purpose of the inquiry, three fundamental difficulties
should be pointed out:

1. The item "profit and loss" will necessarily include all other income.
or, in other words, income from sources other than manufacturing or trading
such as dividends, interest, rent, sale of capital assets, and operations that
may not even be remotely connected with the main business of the taxpayer.
For instance, In the case of one sugar company whose returns were examined.
the "profit and loss" item included profits from the operations of a railroad.
2. The "profit or loss" item will have taken Into consideration all other

deductions, Including depreciation, depletion, bad debts, taxes, repairs,
&c., which under the terms of the Senate resolution need not be segregated.
3. A computation based on the answers to questions 2., 3, 4 and 5 would

give an apparent gross profit from trading or manufacturing operations
which would in no sense be a true gross profit, since it would not take into
consideration such items as depreciation, depletion, compensation of of-
ficers, &c.
In so far as the first two difficulties are concerned, the information

furnished from the returns covers other income and other deductions as
well as the component items; that is, the Bureau of Internal Revenue can
furnish the items which go to make up the item "other income," and It
can give the details of the item "all other deductions," though these are
not called for by the Senate resolution.
The attached form should furnish all of the relevant information that can

be derived from income-tax returns. It must be pointed out, however, that
information along these lines cannot be compiled without considerable labor
and that a computation of this character covering hundreds of returns must
of necessity consume several weeks' time, particularly as many of the returns
are in the field and would have to be obtained and returned to Washington.
There is a class of information called for by the Senate resolution which

the income tax returns will not disclose. The Senate resolution calls for
the profits or losses in the several branches or departments of the business
of such taxpayers. If a manufacturing corporation is engaged in the
manufacture of several different articles, the profit or loss in respect of
each of the articles produced is apparently desired. No such information
is disclosed by income tax returns, whether in the case of a single corpora-
tion or in that of a group of corporations.

It Is recognized that the lack of this particular Information will in many
Instances of necessity impair, if not totally destroy, for the purposes of the
committee, the value of the Information furnished. The purpose of the
resolution is to obtain accurate information 88 to profits made on the
manufacture of certain articles. Except in tho case of a manufacturer
of a single article, with no outside income, these facts cannot be obtained
from income tax returns. In fact, income tax returns not only fail to dis-
tinguish between different articles produced, but they utterly fail to dis-
close the character of the article produced. For example, it is commonly
known that the du Pont company is engaged in the manufacture and sale of
dynamite, black powder, triton, artificial leather, pyroxylin, rayon, pyralin
chemicals and dyes.
Not only does the income tax return fail to segregate any of the informa-

tion among these articles, but even fails to mention them by name, giving
neither the amount produced, or the allocable costs. Again, assuming
that a particular taxpayer could be found engaged, for example, in the
manufacture and sale of chemicals. Its income tax return will not permit
segregation among the various kinds of chemicals.
The form herewith submitted Is tentative and intended to illustrate the

nature of the problem. Since the information to be presented is for the
use of the members of the Finance Committee. It would seem to be preferable
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to have the committee itself determine the precise form which it desires the
treasury to follow in submitting this information. I would suggest, there-
fore, that a sub-committee of the Finance Committee examine 20 or 25
typical returns, and in the light of the information obtained instruct the
department as to the eXaet form in which the committee desires the in-
formation to be presented. The returns could be brought to the Finance
Committee room and the Commissioner of Internal Revenue would, of
course, furnish the sub-committee with his most competent men to explain
She returns in detail and to assist in every possible way.

According to the "Herald-Tribune" of Sept. 22 Mr. Mills
submitted the following tentative draft of a statement form:
Statement furnished at request of Finance Committee of the Senate

pursuant to Senate resolution 108 of the profits and losses of the taxpayer
below.

"Name.
"Address.
"Year.
"Kind of business.
"1. Gross sales from trading or manufacturing less returns and allow-

ances, $..- - -
"2. Inventory at beginning of year, $----
"x3. Merchandise bought for sale, $__ _ _
"x4. Salaries and wages, exclusive of compensation of officers,
"x5. Material and supplies (cost of manufacturing), $__ _
"6. Total of inventory, merchandise bought for sale, salaries and wages

and materials and supplies, $_ _ _
"7. Less inventory at end of year. $_
"8. Cost of goods sold, S._
"9. Difference between gross sales and cost of goods sold, item 1 less

Item 8. S. -
"10. Income from interest,
"11 Income from rent, $____
"12. Income from dividends, $_. _
"13. Profit or loss from sale of capital assets, $____
"14. All other income $____

other "15. Total of all income,oth items 10. 11, 12, 13 and 14. $- -
"16. Total of items 9 to 14, inclusive, $____
"17. Compensation of officers,
"18. Rent paid, S.
"19. Repairs. $- -
"20. Interest paid'. S-..- -
"21. Taxes, paid S-
"22. Bad 

debts,- 
-

"23. Depreciation and depletion, 8--- -
"24. All other deductions, 5_ _
"25. Total of all other expenses. line 16 to 23, inclusive. S----
"26. Profit or loss, according to books, S._
"Item 5 (cost of manufacturing) cannot be segregated into salaries and

wages, merchandise bought for sale and cost of materials and supplies.
Likewise there is no information on the return which will permit of a segre-
gation into branches or departments based upon kind of goods manu-
factured.
"The foregoing statement as to profits and losses was compiled from

information contained in the income and capital stock tax returns, without
adjustment by the bureau flied, by the above named taxpayer, in
accordance with the request of finance committee of the Senate pursuant to
the provisions of Senate resolution.

As we said in these columns Sept. 21 page 1831, on Sept.
18, Senate Committee on Finance voted to make public
the list of corporations whose income tax statements of
profits and other data had been requested from the Treasury
by the Democratic members, under authority of the Simmons
resolution (adopted by the Senate Sept. 10 and given in our
issue of Sept. 14, page 1679), which authorizes the Senate
committee to request the Secretary of the Treasury to supply
the Committee with a statement of the profit or loss during
the years 1922-1928 of corporations affected by the pending
tariff legislation.

It was stated in Associated Press advices from Washington
Sept. 20 that the task of complying with the demands made
upon the Treasury by Senators for information on tax returns
that might be useful in the consideration of the tariff was the
subject of a conference that day between Under Secretary
Mills and the Republican members of the Senate Finance
Committee. These press advices added:
The number of corporations and firms, as to whose financial condition

Information had been requested passed the 600 mark as the conference
convened. A total of 155 new names, including 138 lumber and shingle
mills of Oregon and Washington, was submitted to-day by Senator Jones.
Republican, of Washington.

Advices Sept. 23 from Washington to the New York
"Times" • stated that, complying with the suggestion of
Under Secretary Mills of the Treasury, the Finance Com-
mittee appointed a subcommittee to try to cut down the
mass of corporation income tax detail asked for under the
Simmons resolution. The "Times" dispatch added:

Senators Smoot and Reed, Republicans, and Simmons and Harrison,
Democrats, will confer with Treasury experts and see if they can agree on
data feasible for the Internal Revenue Bureau to supply.
The Democrats, Mr. Ilarrison stated, clearly realize the enormous

difficulty which Mr. Mills explained would result from trying to secure all
the data originally sought. Accordingly, the Mississippian *aid, they are
willing to reduce the details to what might be termed a "cross section or
birclseye view" concerning classes of corporations seeking tariff benefit.

Senator Simmons said that Mr. Mills emphasized to the subcommittee
this morning the impracticability of obtaining the details in certain in-
stances. The Under-Secretary asserted, according to Mr. Simmons, that
it was impossible, for example, to segregate the profits of the duPont Co.
on dyes from its total net profits.
Mr. Simmons then asked Mr. Mills to furnish the subcommittee with

the total profits of the duPont Co. and also with statistics showing profits
of concerns making dyes or other products manufactured by the duPonts.
This plan. Mr. Simmons said, will be used for comparative purposes.

The following is from the "United States Daily" of Sept.
23:
The Bureau of Internal Revenue has promulgated formally the regula-

tions respecting inspection of returns of taxpayers as decided upon last
March in which provision was made also for publication of refunds, credits
and abatements in all cases of over-assessments. The regulations amend
article 1090 of regulations 69 and article 421 of regulations 74.

BUREAU OF INTERNAL REVENUE.

Treasury Decisions 4271, 4272.

Article 421 of Regulations 74 is hereby amended by adding at the end
thereof the following:
"Under date of March 14 1929 the foregoing regulations were amended

with the approval of the President by the addition thereto of the following
paragraph.
" '20. The Commissioner of Internal Revenue shall cause to be prepared

a written decision in every case in which an over-assessment (whether result-

ing in a refund, credit, or abatement) of an income, war-profits, excess-

profits, estate, or gift tax is allowed, in excess of $20,000, and such decision

shall be considered a public record and shall be open to inspection, during

regular hours of business. In the office of the commissioner of Internal
Revenue or such office as he may designate.
" 'Such decision shall give the amount of the over-assessment and shall

be accompanied by a brief summary of the relevant facts and a citation of the
authorities applicable thereto, or in a case in which a decision of a court or
of the Board of Tax Appeals has become final, by a citation of the court or

board decision.
"'Under no circumstances shall the provisions of this paragraph be con-

strued as making any return, or any part thereof, open to inspection, or as

authorizing the source of any income, gains, or profits, or the specific trans-

actions resulting in losses or expenditures, to be made public: nor shall any

of the information contained in any return or relating thereto be made public
except in accordance with, and to the extent necessary in carrying out, these
regulations: "

Article 1090 of regulations 69 is hereby amended by adding at the end
thereof the following:
"Under date of July 23 1928. paragraph 10 of the foregoing regulations

VMS amended with the approval of the President to read as follows:

" '10. The return of a corporation shall be open to inspection by the

President, Vice-President, Secretary, or Treasurer of such corporation,

or. if none, by any of its principal officers, upon satisfactory evidence of
Identity and official position, or by the duly constituted attorney in fact
of such officer. The return of a corporation which has since been dis-

solved shall, in the discretion of the Commissioner ot Internal Revenue,

be open to inspection to any person who under these regulations might
have inspected the return at the date of dissolution.'

"Under date of Mar. 14 1929. the foregoing regulations were amended

with the approval of the President by the addition thereto of the following

paragraph:
" '20. The Commissioner of Internal Rvenue shall cause to be prepared

a written decision in every case in which an overassessment (whether re-

suiting in a refund, credit, or abatement) of an income, war profits, excess

profits, estate, or gift tax is allowed, in excess of $20.000, and such decision

shall be considered a public record and shall be open to inspection, during

regular hours of business, in the office of the Commissioner of Internal

Revenue or such office as he may designate.
"'Such decision shall give the amount of the overassessment and shall

be accompanied by a brief summary of the relevant facts and a citation of

the authorities applicable thereto, or, in a case in which a decision of a

court or. of the Board of Tax Appeals has become final, by a citation of

the court or board decision.
"'Under no circumstances shall the provisions of this paragraph be

construed as making any return, or any part thereof, open to inspect on,

or as authorizing the source of any income, gains, or profits, or the spe-zific

transactions resulting in losses or expenditures, to be made public; nor ell

any of the information contained in any return or relating thereto b eu.du

public except in accordance with, and to the extent nee:- , in carrying

out these regulations.' "

Senate Action on Tariff Bill.

An expression of opinion from President Hoover on the
flexible provision of the tariff Act was one of the develop-
ments this week incident to the Senate deliberations on the
pending tariff legislation. A further reference to the Presi-
dent's views will be found in this issue of our paper under
another head. In the Senate on Sept. 21 Senator Reed
Smoot Chairman of the Senate Finance Committee offered
the revised proposals of the Finance Committee Republicans
on the flexible tariff. The "Herald Tribune" Washington
advices of Sept. 21, in noting this said:
In effect, it is the existing or 1922 law on the subject, with clarification in

two particulars. It is made clear that "investigation," where the word ap-
pears in the law, means investigation by the tariff commission. It is speci-
fied that transportation costs are included in considering advantages or
disadvantages of competition and there is a definition of transporation
costs in accord with the one recently reported in the pending bill. The
idea of changing rates on the basis of changed conditions of competition
which Is in the House bill is dropped.
Practically, the introduction of the amendment to-day by Senator Smoot

means the Finance Committee Republicans will stand on the substance of
existing law so far as the flexible tariff goes. The definition of transporta-
tion costs in the amendment follows:

"The term 'transportation costs' means: (1) In the case of an article
wholly or in part the growth or product of competing foreign countries, the
cost of tranporting such article from the areas of substantial production
in the principal competing country to the principal port of importation of
such article into the United States: and (2) in the case of an article wholly
or in part the growth or product of the United States, the cost of trans-
porting such articles from the areas of substantial production that can
reasonably be expected to ship the article to the principal port of im-
portation in the United States of the like or similar article wholly or in
part the growth or product of competing foreign countries."

Fight to be Continued.

In spite of the changed attitude of the Finance Republicans on the
flexible tariff, the Democrats and insurgents will continue their fight on the
proposition. They will urge repeal of existing law.

Following discussion on the floor to day, the Senate, at the instance of
Senator James E. Watson, Republican leader, decided to meet Monday at
11 a. m. This will be the prelude of longer sessions in order to hurry the bill
which is now dragging. Senator John .J. Blaine, of Wisconsin, insurgent
did not object to meeting at 11 o'clock in stead of noon, but balked at the
Idea which has been suggested, of 10 o'clock sessions and night sessions.
He served notice that if there was an attempt to "put the screws on" and
drive the bill through without adequate consideration, enough Senators
would oppose it to block the plan, even to the point of filibuster. He de-
clared there were times when a filibuster was justified. He objected to any
attempt to have the Senate "hog-tied and bound."
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Senator Pat Harrison sanctioned the request of Senator Watson to meet at

11 o'clock, but said he opposed 10 o'clock sessions, as they would not give
Senators time to study features of the bill.
Senator Watson did not think it would be necessary to try to force 10

o'clock sessions and night sessions. He thought debate thus far had been
legitimate. He added that he did not know of any way to keep a Senator in
attendance at night except to "put him in a locker and lock him up."
As we note elsewhere in this issue to-day, on Sept. 20,

Under Secretary of the Treasury Mills advised the Committee
that the task of supplying income tax data in accordance
with the Simmons resolution would be an extremely diffi-
cult one, and the proposals subsequently made by Mr. Mills
are indicated in the item which we give elsewhere in these
columns. On Sept. 20, it was stated in the Washington
dispatch to the New York "Herald Tribune" that some pro-
gress was made with the bill in the Senate late that day
when Senators from Western and Southwestern wheat grow-
ing and milling States prevented elimination of the "milling-
in-bond" provisions by a vote of 51 to 18. The dispatch
said:
The House had decided to abolish the present practice of permitting

flour mills at Buffalo and other border points to bring in Canadian wheat,
mill it in bond and ship it to Cuba, under the preferential rates of duty
granted to American products. The Finance Committee moved to restore
the existing practice with modifications, but this afternoon the Senate
voted to abandon this recommendation, thus aggreeing with the House.
In the vote twice as many Republicans voted against the Finance Com-

mittee scheme as stood with the committee.

Fifteen Republicans and three Democrats voted in favor
of supporting the Senate Committee in eliminating the provi-
sion, while 27 Republicans, and 24 Democrats opposed the
Committee's action. The course of the bill in the Senate
on Monday Sept 23, was indicated in the "Times" advises
from Washington as follows:

Disposing of virtually all the uncontested proposals regarding the adminis-
trative sections of the tariff bill, the Senate to-day cleared the way for the
coming bitter debate over the flexible provisions of the proposed act, which
Is expected to begin to-morrow.
The Democratic-Progressive coalition will open an immediate drive for

the repeal of the flexible provisions, in other words, eliminate from existing
Jaw the sections permitting the President to readjust rates upward or
downward 50% on specified articles after the Tariff Commission has
reported to him on its investigation of the relative cost of producing these
articles here and abroad.
The coalition will strenuously endeavor to convert the Tariff Commission

Into a fact-finding body which could report direct to Congress, Instead of
to the President. whereupon Congress, and not the President would make
any rate adjustments considered necessary or desirable.

All the force of the Democratic-Progressive combination will be thrown
against the 'Idea of allowing the President to have power in tariff rate-
making, and in favor of reposing this responsibility solely in Congress.
The coalition wit' fight against what it terms unwarranted executive
authority.

Democrats Ready to Attack.
Senator Simmons, ranking Democrat of the finance committee and

leader of the coalition's tariff ranks, announced in the Senate to-day that
he would offer the amendment to repeal the flexible provisions and that
Senator George of Georgia, another Democratic finance committee member,
and Senator King, Democrat, of Utah, would be prominent in the move.

Anti-Opium Clause.
Work in the Senate on the tariff bill was cut short by memorial exercises

for the late Senator Tyson of Tennessee. Before they were held the Senate,
by a vote of 54 to 23, defeated a plan of the Finance Committee to remove
the burden of responsibility from the owner of a ship upon which smuggled
narcotics were discovered, placing it entirely on the master. The Senate
action ratified the House provision. In taking the vote the Senate be-
came involved in one of its chaxacteristict tangles.

After a roll call it was found that the wrong section of the bill had been
voted upon. It was then necessary to reconsider the vote, and ultimately
to apply it to the proper phrasing.
When the Senate laid aside the bill at 3 o'clock, it was discussing an

amendment to force American-trademarked goods actually to be manu-
factured in this country, that is, by prohibiting the importation of goods
so marked. The amendment has been said to be aimed at Henry Ford,
whose tractors are largely manufactured at his Irish plant.
Even though work on the tariff bill ceased in mid-afternoon an hour

more than usual was available, the Senate meeting at 11 a. m. by an agree-
ment which was renewed for to-morrow.
Senator Brookhart of Iowa, an insurgent Republican, was represented

to-night as strongly favoring the tentative program of Senator Borah to
give the domestic sugar industry a bonus, instead of trying to protect it
through higher rates against importations.

The amendment to prevent the importation of goods from
abroad bearing an American trade-mark was adopted by
the Senate on Sept. 24, by a vote of 46 to 31. The votes in
favor of the amendment were cast by 26 Republicans and 20
Democrats, while those voting against it were 19 Republicans
and 12 Democrats. The "Times" in its Washington account,
Sept. 24, had the following to say regarding the action:
Under existing law, the importation of an article bearing a trade mark

registered in the United States is forbidden, "unless written consent of
the owner of such trade mark is produced at the time of making entry."
The House permitted this law to stand, but the Senate Finance Com-

mittee eliminated the quoted words, thus preventing any importation of
such goods. The Senate sustained the Finance Committee.

Urged as Protection to Labor.
"Permitting the language to stand would mean the beginning of a move-

ment to transfer American-owned factories abroad at lower labor costs."
said Senator Reed, supporting the Finance Committee amendment. "When
that happens, as in the case of Henry Ford. just so many American work-
men would lose their jobs and be replaced by foreign labor,"
According to Senator Reed, harvester and sewing machine manufacturers

should not be allowed to import products under an American trademark.

He said that in the case of harvesting machines and Ford tractors the only
entry cost to the manufacturer would be ocean transportation.

Organized labor asked for the amendment passed to-day. Immediately
afterward the Senate. without a roll call, approved a similar amendment
applying to goods manufactured under American patent rights.

The Vote on the Proposal.
There has been a strong fight over the trade mark amendment, and

although the Finance Committee sponsored it, three of the Finance Com-
mittee Republicans, Senators Shortridge, Smoot and Couzens, voted
against it to-day.

On Sept. 25, President Hoover's declaration in favor of
continuing the flexible provisions of the tariff was the sub-
ject of extended criticism in the Senate, both parties joining
in the debate in the Senate, it was noted in the United States
Daily from which we also quote the following:

Senator La Follette (Rep.) of Wisconsin, a member of the select commit-
tee of the Senate which investigated the Tariff Commission in the Sixty.
Ninth Congress, made the first speech in opposition to the flexible policy,
which, he said, had put the Commission into politics and caused its "break-
down."

Senator George (Dem.) of Georgia, a member of the Finance Committee.
ollowed Senator La Follette, declaring that the flexible provisions have beea
a failure throughout the seven years of its practice.

Bniployment of Tariff Specialist.
In addition to debate on the flexible question, considerable time was spent

dscussing the action of Senator Bingham (Rep.) of Connecticut. a Finance
Committee member, in employing an official of the Connecticut Manufac-
turers Association as his Secretary to aid him in tariff matters.

Senator Bingham explained that his employment of this official was made
on his own initiative after writing to persons in Connecticut for the name
of one who was thoroughly familiar with Connecticut's tariff. His action
was criticised by Senator Harrison (Dem.) of Mississippi, also a Finance
Committee member but was defended by Senator Watson (Rep.). ofIndiana, the majority leader.

Sectionalism is Charged.
Senator Norris (Rep.) of Nebraska, who, with Senator La Follette. is a

member of the so-called Progressive bloc of the majority, which is opposed
to the flexible provisions, declared that Senator Bingham's statements
lead him to understand why the tariff bill (H. R. 2667) reported by the
majority of the Finance Committee, was sectional rather than nation-widein its scope, and written only from the point of view of tho 11 States which
have Senators in this group.

Majority Leader Watson emphatically denied that the bill was sectional,
and said that the membership of the majority of the Finance Committee
could not be more equitably divided to represent the whole country.

Senator Walsh Introduced an amendment to the flexible provisions re-
tabling the power of the President to determine by investigation the differ-
ences in the cost of production in articles produced at home and abroad,
and retaining the investigating powers of the Tariff Commission, but
taking from the President the right to proclaim changes accordingly. In-
stead the President would recommend such changes to Congress by message.

In the Senate on Sept. 26 Senator Borah (Republican) of
Idaho said that President Hoover, having thrown his influ-
ence behind the flexible principle in the pending tariff dis-
cussions, must "go through to the end and assume the
responsibility" for other parts of the measure. The Asso-
ciated Press accounts from Washington Sept. 26, from which
we quote, went on to say:
Senator Borah asserted he would not criticize the President for Issuing his

statement urging retention of the flexible tariff policy adopted seven years
ago, but now that Mr. Hoover had entered the controversy it was his duty
to say whether he approved other parts of the bill.
"It Is the duty of the President," he added. "to advise this body and the

country in the same plain and specific way whether the industrial schedules
In this bill meet with his approval."

Code Inflexible, Borah Says.
An opponent of the flexible principle, Mr. Borah, who campaigned for

Hoover In the last election, said that if the Chief Executive had established
a precedent by issuing his statement on the tariff, he would condemn the
action.
"It is not my idea of the division of the duties of the various branches

of government under the Constitution." the Senator said.
But he added, the practice had been going on for about 60 years and

therefore he could not with justification criticize Mr. Hoover.
Instead of being flexible and resulting in a reduction of duties, Senator

Borah said, the provision had been Inflexible and had worked principally
in the direction of upward revision.
House Republican leaders announced they would continue until Oct. 28.

Instead of Oct. 14, the present plan of three-day recess during Senate con-
slderation of the tariff.
The office of Representative Tilson, the Republican leader, said Repre-

sentative Garner, the Democratic leader, approved the change.
The Senate, with the opening attack of Democrats and Republican

independents In mind, to-day faced the.prospect of a long controversy over
the flexible provisions.

From the "Times" Washington advices Sept. 26 we take
the following:
There were signs that the crucial flexible tariff provisions, which have

caused the dispute, would be voted upon early next week, perhaps Tuesday,according to Republican plans.
Senator Simmons, sponsor of the amendment to repeal the flexible

clauses, seemed confident of winning, but his optimism was not universally
shared in his ranks.
A declaration to-night by the American Farm Bureau Federation that

the flexible provisions should be retained may have an effect on farm
bloc members whose minds are not completely made up. In a letter to
all Senators, Chester H. Gray, representative of the organization, said
that "a flexible provision and a Tariff Commission to administer it are just
as important to agriculture as the rates on farm crops, because of the
rapidity with which domestic and foreign economic conditions change."

Coincident with a decision by the Senate on Sept. 21
to meet an hour earlier on Monday to speed action on the
tariff bill, a group of twelve Western Republicans perfected
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an organization aimed to eliminate the proposed industrial

rate increases and to confine the revision to agricultural

products. The Associated Press reports from Washington

in stating this. added,.
Heeded by Senator Borah of Idaho, the independent group assessed its

strength at 14, a number which it feels will give the organization the

balance of power as between the Democrats and Republican regulars in the

tariff controversy
The group also is expected to stand as a unit against the flexible pro-

visions granting the President power to raise or lower customs duties.

These provisions are liberalized in the pending bill. IN'Idle the Finance

Committee Republicans have decided to eliminate the proposed amendment

and virtually to restore existing law, many Senators favor complete repeal

of the clause, with Congress receiving exclusive power to change rates.
Those attending the independent gathering were Senators Borah, Norris,

Howell. McMaster, La Follette, Blaine, Nye, Frazier, Brookhart. Cutting,

Schall and Pine. It was the first time Senators Cutting of New Mexico and

Pine of Oklahoma had entered the group's meeting.

The votes of Senators Shipstead, Farmer-Labor, of Minnesota, and

Norbeck, Republican, of South Dakota, are counted on by the farm bloc.

in our economic system, and for the future protection of our farmers and

our industries and consumers, that the flexible tariff, through recom-

mendation of the Tariff Commission to the Executive, should be maintained.

It was observed by the Washington correspondent (Sept.

24) of the New York "Times" that the President's statement

obtained additional point from the fact that it was issued to

newspapers at the White House just about the time the Senate

began consideration of the controversial flexible provisions

of the tariff measure. The account in that paper went on

to say:

President Hoover in Urging Retention of Flexible

Provision in Tariff Legislation Declares It To Be

One of the Most Progressive Steps in History of

Tariff.

.011 Sept. 24 President Hoover took occasion to declare
his stand on flexible provision of the tariff, and in voicing
his views for its retention he described the provision as "one

of the most progressive steps taken in tariff making in all our

history." "I have no hesitation" said the President "in

saying that I regard it as of the utmost importance in justice

to the public; as a protection for the sound progress in our
economic system and for the future protection of our farmers
and our industries and consumers, that the flexible tariff
through the recommendation of the Tariff Commission to the
Chief Executive should be maintained." The President's
statement follows:

In my message to Congress of April 16 at the opening of the special session,
l'gave my views as to broad principles which i felt were of importance
in tariff legislation. One of the subjects I then presented was the importance
of maintaining the flexible tariff. That principle was advocated over a
long term of years t.y members of all political parties, and it was enacted In
the 1922 tariff law. I advocated It at that time and since as a necessity In
protection of public interest.
The essential of the flexible tariff is that with respect to a particular com-

modity after exhaustive determination of the facts as to differences of cost
of production at home and abroad by a tariff commission comprised of one-
half of its members from each political party, whose selection is approved by
the Senate, then the President should, upon recommendation of the com-

mission, promulgate changes in the tariff on that commodity not to exceed
50% of tile rates fixed by Congress.

Under these provisions the President has no authority to Initiate any
changes in the tariff. No power rests on the Executive until after recom-
mendations by the Commission. Any change must arise from application
directly to the Com inissioo, and his authority in the matter becomes a simple
act of proclamation of the recommendations of the Commission or, on the
other hand, a refusal to Issue such a proclamation, amounting to a veto of the
conclusions of the Commission.
In no sense, therefore, can it be claimed that the President can alter

the tariff at will, or that despotic power Is conferred upon the Executive.
It has been declared a constitutional procedure by the Supreme Court.
The reasons for the continued incorporation of such provisions are even

more cogent to-day than ever before. No tariff bill ever enacted has been
or ever will be Perfect. It will co tam n injustices. It Is beyond human
mind to deal with all of the facts surrounding several thousand commodities
under the necessary conditions of legislation and not to make some mistakes
and create some injustices. It could not be otherwise.

Furthermore, if a perfect tariff bill were enacted the rapidity of our
changing economic conditions and the constant shifting of our relations with
economic life abroad would render some items in such an act imperfect
In some particular within a year.

It Is proved by a half century of experience that the tariff cannot be re-
viewed by Congress more than once in seven or eight years. It is only a
destruction of the principle of the flexible tariff to provide that the Tariff
Commission recommendations should be made to Congress for action
instead of the Executive.
Any person of experience in tariff legislation in the last half century

knows perfectly well that Congress cannot reopen single items of the
tariff without importing discussion all along the line, without the constant
unsettlement of business and the importation of contentions and factious
questions to the destruction of other important duties by Congress. Con-
gress has literally hundreds of times in the past refused to entertain any
amendment to a tariff except in periods of general revision.

Although the provisions of the 1922 Tariff Act, as I have stated in the
message, proved to be cumbersome in the method of determining costs
of production and can be improved, yet despite this the agricultural in-
dustry especially received great benefits through this provision, a notable
Instance of which was the protection of the dairy Industry. That industry
would be In a sad plight to-day if it had not been for the increased duties
given under the flexible tariff.
The flexible provision is one of the most progressive steps take in tariff

making in all our history. It is entirely wrong that there shall be no
remedy to isolated eases of injustice that may arise through the failure to

adequately protect certain Industries, or to destroy the opportunity to
revise duties which may prove higher than nocensary to protect some
Industries and, therefore, become onerous upon the public. To force
such a situation upon the public for such long periods is, in my view

economically wrong and is prejudicial to public interest.

I am informed the principle Is supported by the most important of the

farm organizations. It is supported by our leading manufacturing or-
ganizations. It has never hitherto been made a political issue. In the

last campaign some Important Democratic leaders oven advocated the

increase of powers to the Tariff Commission so as to practically extinguish
Congressional action. I do not support such a plan.

I have no hestiation in saying that I regard it as of the utmost im-

portance in justice to the public; as a protection for the sound progress

Whatever the President's purpose In timing his statement to coincide

with the opening of this portion of the tariff debate, the impression it pro-

duced very generally was that the regular Republican Senators needed help

in their advocacy of continuing the President's authority to make changes

in rates of duty on the recommendation of the Tariff Commission.

The views expressed by Mr. Hoover were construed as a sort of rallying

cry to Republican Senators to support Senator Smoot in the effort he was

beginning at the very time to preserve the authority of the President to

raise or lower rates on the recommendation of the hi-partisan Tariff Com-

mission.
Senator Smoot read to the Senate a prepared statement of his own sup-

porting the flexible tariff principle.
This brought an antagonistic response from Senator Simmons of North

Carolina. ranking Democratic member of the Finance Committee, and the

battle was on. with Senator Simmons supporting his amendment to repeal

the provisions of existing law giving the President the right to raise or lower

tariff rates after investigation by the Tariff Commission.

Breaks Presidential Silence.

Additional interest is given to the President's statement by the fact that

it comes on top of recent declarations of Administration Senators indicating

that they were in accord with Mr. Hoover's refusal hitherto to comment

on the tariff situation while the revision ill was pending in the Senate.

Senator Watson. the Republican floor leader, made known that he had

advised the President to keep out of the tariff controversy as long as the bill

was in the Senatorial mill, while Senator Smoot, as Chairman of the Com-

mittee which drafted the pending measure, has asserted that he never had

discussed the tariff rates with Mr. Hoover.

Democratic Senators were quick to take advantage of the opportunity

presented in this connection when the President's statement was read in

the Senate late In the afternoon.
Senator Harrison of Mississippi, who never loses a chance to throw darts

into his Republican adversaries, suggested that Senator Smoot had "pro-

cured" the Issuance of the statement, which quickly brought from Mr.

Smoot the response that he had not consulted the President. Mr. Harrison

charged that Mr. Watson, as the Republican leader, had been -repudiated"

by the President after having told the latter not to take any part in the

tariff contest.
"The President has taken a position with the Old Guard," declared

Senator Harrison.
Garner Adds His Cornmeal,

Representative Garner of Texas, Democratic floor leader of the House,

gave out a statement through the Democratic National Committee con-

cerning Mr. Hoover's stand, in which he predicted the defeat of the flexiole

provisions in the Senate.
The statement of the President. however, is hardly to be interpreted

as intended to let down those supporters of his in the Senate who have

been insisting that he was quite correct in maintaining silence about a

matter of legislation that was at the time within the exclusive jurisdiction

of Congress.
In connection with the issuance of the President's views on the flexible

tariff it became known that his position is that he is privileged to express

himself publicly on broad principles that enter into the tariff problem,

but not as to specific rates of duty or particular provisions affecting any

portion of the pending legislation.
With reference to his statement to-day t is pointed out that he discussed

the flexible tariff from the standpoint of its principle and does not go into

the specific terms for continuing the system which gives authority to the

President to increase or reduce specific rates.

Daylight Saving Time Ends at 2 A. M. To-morrow

(Sunday) Morning.

Daylight saving time which has boon in effect in this

and other cities since April 28, will end at 2 a. m. to-morrow

(Sunday) morning, when the clocks will be turned back one

hour to conform to Eastern standard time.

Railways Fall Three Billion Dollars Short of "Fair

Return" in Nine Years Under Transportation Act

According to "Railway Age."

Nine years had elapsed on September 1 since all Gov-

ernment guarantees to the railways were withdrawn, fol-

lowing their return to private operation, and the "Railway

Age," in its current issue, estimates that during this period

the railways failed by more than $3,000,000,000 to earn the

"fair return" to which, under decisions of the courts and

the provisions of the Transportation Act, they have been

assumed to be entitled. Editorially the "Railway Age"

says:
"The railways are this year earning relatively the largest net return

since 1916. It is interesting to review the progress made during the last

nine years in Increasing the return earned until the Carriers at last are

approaching realization of their managements' dream of actually earning

a fair return.
"Before comparison can be made of the return to which they have been

held entitled with what they have earned and are earning now, it is neveS-

sary to eliminate from consideration the Inter-State Commerce Commis-

sion's tentative valuation. The Commission's method has been rejected

by the Supreme Court. A valuation made in accordance with the principles

laid down by the court in the O'Fallon case probably would be larger for

the roads as a whole than their investment. Therefore, their investment

affords a conservative basis for computing the rate of return that has

been and is being earned. The Commission in 1920 held that 6%, and two
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years later that 5%, would be a fair return. The constitutional require-ment that a fair rate of return shall be allowed is as binding as the require-ment that the basis of valuation shall be fair. Therefore, it is a reasonableconclusion that the minimum return to which the railways have beenentitled during the last nine years has been 6% for two years, and 5%%for seven years, upon their property investment.
"From September 1 1920 to the end of 1921, the Class I roads as awhole earned less than 3%, or about $920,000,000 less than a fair return.In 1922 they earned about 3.6%, or approximately $465,000,000 less thana fair return. In subsequent years they failed to earn a fair return byapproximately the following amounts: 1023, $315,000,000; 1924, $350,-500,000; 1925, $238,000,000; 1926, 184,000,000; 1927, $358,-500,000; 1928, $278,000,000. Their nearest approach to a fair returnwas made in 1926, when they earned about 5%. The net operatingincome earned in the first half of this year was substantially larger thanin the first half of any previous year, but it does not seem probable thatthe return earned in the first eight months exceeded an annual rate of5.3%, which would make it about $72,000,000 less than a fair return.This would make the deficiency under a fair return incurred during theentire nine years $3,180,000,000. The average for the entire period wasabout 4.3%, or approximately 74% of a fair return.
"In the period of nine years the Eastern group of roads has earned an

average of about 4.4%, or $1,179,000,000 less than a fair return; the
Southern group of roads (including the Pocahontas lines), about 5%, or
$275,000,000 less than a fair return, and the Western group of roadsabout 3.86%, or $1,726,000,000 less than a fair return.
"The railways have attained their present measure of prosperity only

after a long period of adversity, and as a result of extraordinarily cour-
ageous and efficient management, and it shou.d not be overlooked that,
although the present is a period of unexampled prosperity, they are still
earning less than 5%%. They will have to earn more in good years thanthey are now if, on the average, in both good and poor years, they are toearn a fair return."

Class I Railroads in First Six Months This Year Ob-
tained Greatest Efficiency in use of Fuel by Locomo-
tives as Compared With any Corresponding Period.

Class I railroads of this country in the first six months
this year obtained the greatest efficiency, for any corre-
sponding period on record, in the use of fuel by road loco-
motives, according to reports just filed by the railroads
with the Bureau of Railway Economics. The latter's ad-
vices state:
An average of 129 pounds of fuel was required during the first six

months of 1929 to haul 1,000 tons of freight and equipment, including
locomotive and tender, a distance of one mile. This average was the
lowest ever attained by the railroads since the compilation of these reports
began in 1918, being a reduction of two pounds under the best previous
record established in the first half of 1928.
The railroads, in the first six months' period this year, for every pound

of coal or its equivalent, hauled 78 tons of freight and equipment one mile.In other words, the railroads consumed only one-fifth of an ounce of fuelto lhaul one ton of freight and equipment one mile.
Record efficiency also marked the use of fuel in the passenger service inthe first six months of 1929, an average of 15.2 pounds having beenrequired to move each passenger train car one mile compared with 15.5pounds in the first six months in the preceding year.
Class I railroads in the first half of 1929 used for road locomotive fuel56,954,568 tons of coal and 1,253,553,927 gallons of fuel oil.

Programs of Trust Company and Other Divisions of
American Bankers' Association at Annual Meeting
in San Francisco—Group and Unit Banking among
Topics—No Meeting of Clearing House Section this
Year.

The "new day in banking," as it has been termed by
many observers of the rapid changes now going on in
American finance, will be discussed from many angles in
the technical divisional meetings of the annual American
Bankers' Association convention which will be held in San
Francisco Sept. 30 to Oct. 3, according to this portion of
the program recently issued at the Association head-
quarters. Details of bank management, group and unit
banking, investment policies for banks, developments affect-
ing the national bank system, trust investments and de-
partmental work, taxation, protection from criminals, the
earning powers of banks, inter-bank co-operation, and many
other topics will all be presented by experts in these various
phases of the business and thrown open for discussion by
the delegates.
It is announced that no meeting is scheduled this year

for the Clearing House section, which during the past year
has devoted its work chiefly to the subject of better bank-
ing practices, and this field will be taken up at one of the
general sessions of the convention to be given over to the
subject of bank management. The programs arranged for
the various divisions are indicated as follows:

National Bank Division.
The National Bank Division will be called to order by President Edgar H.Sensenich, President West Coast National Bank, Portland, Ore., at 9:30

A. IL, Monday, Sept. 30, in the Colonial Room, St. Francis Hotel.
After the address of the President of the Division, Arch W. Anderson,

Vice-President Security-First National Bank, Los Angeles, will speak on
the "Investment Policy of a National Bank."
The second speaker, George W. Hamilton, Vice-President Fourth National

Bank, Wichita, Kan., will discuss the "National Banking Trend."

Trust Company Division.
The Trust Company Division will be called to order by President A. V.

Morton, Vice-President Pennsylvania Company for Insurance on Lives and
Granting Annuities, Philadelphia, at 2 P. IL, on Monday, Sept. 30, in tho
Colonial Room, St. Francis Hotel.

After the opening address by the President, James A. Bacigalupi, Presi-
dent Bank of Italy National Trust & Savings Association, San Francisco,will discuss "The Growing Importance of the Trust Department in the
Modern Bank."

Hillsman Taylor, President Missouri State Life Insurance Company, St.Louis, will describe "The Business Insurance Trust."
Herman Phleger, of Dunne, Brobeck, Phleger & Harrison, San Francisco,will talk on "Protecting the Trustee."
Following these addresses there will be an open forum on currentfiduciary topics.

Savings Bank Division.
The Savings Bank Division will be called to order by President Taylor It.

Durham, Vice-President First National Bank, Chattanooga, Tenn.. at 2:30P. B. on Tuesday, Oct. 1, in the Colonial Room, St. Francis Hotel.
The principal addresses wilt be made by Jay Morrison, Vice President

Washington Mutual Savings Bank, Seattle, Washington, whose subject will
be "Leasehold Loans for Savings Banks."
Dr. Rufus Bernhard von KleinSmid, President University of Southern

California, Los Angeles, will discuss "To-day's Laboratory is To-morrow'sIndustry."
Following the speakers there will be a forum discussion.

State Bank Division.
The State Bank Division will be called to order by President S. J. High,Presilent People's Bank & Trust Company, Tupelo, Miss., at 2:30 P. H. onWednesday, Oct. 2, in the Colonial Room, St. Francis Hotel.
After the address of the President the program presents two addressesand a symposium of fifteen-minute discussions.
S. L. Cantley, Comm.ssioner of Finance of Missouri, will speak on"Organized Co-operation, the Basle of Sound Banking."
W. L. Brooks, President Northern National Bank, Bemidji, Minn., wWtalk on "Regional Co-operation Pays Dividends."
Topics for the symposium are:
"Unit Banking Best Adapted to Agricultural Needs," B. Plinn Beebe,President Bank of Ipswich, Ipswich, South Dakota.
"Group Banking Best Adapted to Agriculturs1 Needs," E. G. Bennett,Vice-President Anderson Brothers Bank, Idaho Falls, Idaho."Limited Branch Banking Best Adapted to Agricultural Needs," byClyde Hendrix, President Tennessee Valley Bank, Decatur, Ala.

State Secretaries' Section,
The State Secretaries' Section will meet in the Italian Room of the St.Francis Hotel at 2:00 P. M. on Tuesday, Oct. 1. President Frank Warner,Secretary Iowa Bankers' Association, Des Moines, Iowa, will preside.Speakers who will describe the results of various activities are:"Bank Taxation," J. W. Brislawn of Washington.
"County Bankers' Associations," Miss Forba McDaniel, of Indiana."Insurance," Eugene P. Gum, of Oklahoma.
"Protection from Criminals," M. A. Graettinger, of Illinois.
"Public Education," C. F. Zimmerman, of Pennsylvania.
"Co-ordinating Earnings, Expenses and Dividends," C. H. Mylander, Ohio."Inter-State Conferences," W. A. Philpott, Jr., of Texas.
"Efficiency Experts for Country Banks," Henry S. Johnson, of SouthCarolina.
"Greater Earning Power for Country Banks," Edward J. Gallien, ofNew York.
"Resident Bank Examiners," W. B. Hughes, of Nebraska.
"Credit Bureaus," Wall G. Coapman, of Wisconsin.
"Licensing Bankers," W. W. Bowman, of Kansas.
"A. I. B.," Robert E. Wait, of Arkansas.
Following the speaking program of each divisional meet-

ing there will be general discussion, consideration of unfin-
ished and new business, reports of committees and the
election and installation of officers.

Plans of San Francisco Bankers for Entertainment of
Delegates to A. B. A. Convention.

A. J. Mount, Vice-President of the Bank of Italy, has been
named Chairman of the Executive Committee of San Fran-
cisco bankers directing preparations for the annual con-
vention of the American Bankers' Association, to be held
In that city Sept. 30 to Oct. 3. W. E. Wilcox, Vice-President
of the Anglo and London Paris Bank, remains Chairman
of the General Committee. The Hotel Committee, of which
J. P. Sullivan, Jr., is Chairman, reports more than 1,800
reservations already listed. According to advices from
F. N. Shepherd, Executive Manager of the Association, San
Francisco is far ahead of other convention cities in the past
in the number of convention reservations at a similar period.
Present indications are declared to point to a total attend-
ance that may closely approach the ten thousand mark.
Many interesting affairs are being arranged for the con-
vention program by the various banking divisions that will
be represented.
On Monday evening, Sept. 30, the Clearing House Associa-

tion will give a dinner for visiting bankers and prominent
figures in the local banking world. The dinner will be given
at the St. Francis Hotel. Among the guests will be J. W.
Pole, of Washington, D. C., Comptroller of the Currency;
William R. Dawes, of Chicago; Sir John Aird, President
of the Canadian Bank of Commerce, of Toronto, and Craig
B. Hazlewood, of Chicago, President of the Association.
The American Institute of Banking will hold its annual

alumni dinner on Tuesday evening, Oct. 1. The Reserve
City Bankers, the Trust Company Division, Savings Bank,
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National Bank, Robert Morris Associates, and other groups

are also planning special affairs.

Plans have been made to provide automobile transporta-

tion for delegates and their families on a sightseeing tour

of the city on Sunday, Sept. 29, which will end with a tea

and reception at the St. Francis Yacht Club. Clyde N. Beal,,

Vice-President of the Anglo California Trust Co., is Chair-

man of the Transportation Committee. The Golf Commit-

tee, headed by Alan J. Lowrey and Porter Sesnon of the

Crocker First National Bank, has arranged for use of the

Lakeside course for the annual tournament of the Associa-

tion, on Friday, Oct. 4. Arrangements for the use of bay

region courses for golf on other days of the convention are

being made.
The Publicity Committee, headed by Fred R. Kerman,

Vice-President of the Bank of Italy, is preparing for win-

dow displays, special lighting effects, and other features

to welcome the gathering. Copies of an attractively illus-

trated folder of San Francisco scenes have been distributed

by the committee to the members of the Association through-
out the United States.
In addition to the golf and sightseeing tours, the Enter-

tainment Committee, headed by George A. Van Smith of the
Anglo and London Paris Bank, has arranged a number of
events. These include a boat ride on the bay on Monday,
Sept. 30, reaching the Golden Gate for sunset. On the
evening of the boat ride the delegates will be taken on a
visit to Chinatown.
Tuesday afternoon will be given over to golf and luncheons

for the women visitors. Headquarters for the women's con-
vention activities have been established at the Western
Women's Club. The Association of Bank Women will hold
its convention in connection with that of the American
Bankers' Association. Mrs. Edward Dexter Knight is
chairman of the local committee handling the preparations.
An elaborate stage program will be presented Tuesday

night at Dreamland Auditorium. The principal entertain-
ment feature for Wednesday afternoon will be a peninsula
trip and garden party for women and a reception at the
Burlingame Country Club. In the evening there will be a
ball at the Civic Auditorium.
For the convenience of the visitors the Information Com-

mittee, of which Julian Eisenbach of the Wells Fargo Bank
is Chairman, is arranging to place information desks at
leading hotels and at the Curran Theater, where the busi-
ness sessions will be held.
Delegates visiting the East Bay cities will be tendered

entertainment arranged by a committee headed by A. B.
Post of the Oakland Bank, assisted by J. E. Smith, Vice-
President of the Bank of Italy; J. F. Hassler, Vice-Presi-
dent of the Central National Bank; R. T. Fisher, Vice-Presi-
dent of the American Trust Co., and W. W. Sorrick, Vice.
President of the Bank of America of California at Berkeley.

bankers about the merits of the various types of bank organization, includ-
ing unit banking, we should keep informed of what is going on in this
field. Comptroller Pole has consented to appear as a speaker at the
Convention, and I anticipate that he will set forth his opinions with
respect to the standing and future of the National bank system. This
should be highly important and interesting information for our entire
membership.
"Them will be speakers to explain the theory of so-called group banking,

and also be an address by a country banker of national reputatiOn on
the merits of unit banking. Our purpose is to present to the Convention
a well-rounded out exposition of the various theories of bank organization,
affiliation and control, and believe no banker should neglect the oppor-
tunity of hearing this presentation.
"In addition, the principal divisions of the Association will each have a

program which will include a list of prominent speakers and considerable
discussion of important banking topics. There will be topics assigned to
specialists in certain departments of bank service, as for example trust
matters, savings and commercial banking methods and inter-bank rela-
tionships."

The detailed program of the General Sessions of the Con-

vention is announced as follows:

The sessions will be held at the Curran Theatee, the first being called te

order by President Hazlewood at 10:30 A. M., Tuesday, Oct. 1.

The invocation will be delivered by the Most Rev. Edward J. Hanna,

Archbishop of the Diocese of San Francisco.
Mr. Hazlewood will deliver the President's annual address to the

Association, which will be followed by a report on the official acts and

proceedings of the Executive Council.

H. N. Stronck, Chairman H. N. Stronck Company, Chicago, will address

the Convention on "An Approach to the Problems of Bank Management,"

giving an exposition of the principles of scientific operation. This will

be followed by discussion from the floor.
There will also be an address by Robert L. Gordon, of the Bank of

Italy, National Trust and Savings Association of Los Angeles, who

won first prize in the Giannini endowment fund National Public Speaking

Contest at the 1929 Annual Convention of the American Institute of

Banking. He will speak on "The Best Investment."

The appointment of the Resolutions Committee will be announced at this

session.
At the second session, Wednesday, Oct. 2, 10:30 A. M., the Rev. W. J.

Sherman, pastor of the Temple Methodist Episcopal Church, San Francisco,

will deliver the invocation.
The address of Comptroller Pole will be the feature of this day.

This will be followed by the report of the Nominating Committee and

the election of officers.
The day's proceedings will close with the report of the Resolutions

Committee.
The final general session, 10:30 A. M., Thursday, Oct. 3, will be devoted

to a consideration of group, chain and unit banking.

After the invocation by Rabbi Louis I. Newman, of Temple Emanu-El,

San Francisco, George W. Davison, President Central Hanover Bank &

Trust Company, New York, will speak on "Banking Evolution in America."

He will be followed by Max B. Nahm, Vice-President Citizens' National

Bank, Bowling Green, Kentucky, who will speak on "Unit Banks."

At the conclusion of these addresses, Rudolf Hecht, President the

Hibernia Bank & Trust Company, New Orleans, Louisiana, will present a

summary of the general situation, analyzing the elements of group, chain

and unit banking.
The Convention will close with the installation of officers.

The programs of the various sections and divisions are

given in another item in this issue.

Convention Program of General Sessions of American
Bankers' Association At San Francisco Sept. 30-
Oct. 3—Comptroller of Currency John W. Pole
To Address Convention.

Possible consequences from the growth of group, chain
and branch banking and other rapid developments in the
field of operating management call for a thorough discus-
sion by bankers, and this will be provided at the American
Bankers' Association convention, which will be held at San
Francisco, Sept. 30 to Oct. 3, it is declared by Craig B.
Hazlewood, President of the Association and Vice-President
of the First National Bank of Chicago, in making public
here the program of the General Sessions, on Sept. 10. Mr.
Haziewood said:
"Things are happening in banking and the banker may not sit content

with self-assurance that there is no need for new thinking. To be successful,
country and city bank alike must recognize the changes that have taken
place in business, in the variety of banking services demanded in the
technique of banking, in the banker's attitude toward the public, and in
the possible consequences of the growth of group and branch banking.
"We mean to have a thorough discussion regarding what is happening

in the banking business at the San Francisco Convention. The topic of
bank managment, with particular reference to country bank management,
will be put forward prominently in the belief that our membns are
vitally interested in the subject of how better to run their banks. At
one of the general convention sessions there will be an address by H. N.
Stronck of Chicago, on several phases of good bank management Mr.
Stronck has qualified as an expert in this matter. He has made studies
of the earning assets and organization position of a great many banks, and
his contribution, together with the open discussion that will follow it,
will without doubt add a great deal to the thinking of our profession along
lines of better operation of banks.
"The Comptroller of the Currency, John W. Pole, is making a study

of group, chain and branch banking. Whatever may be the convictions of

Meetings of Committees of A. B. A. during Annual

Convention at San Francisco.

Some of the most important matters in the field of bank-

ing progress and change to be considered at the American

Bankers' Association Convention, which will be held at San

Francisco, Sept. 30 to Oct. 3, will be developed in a number

of meetings of the committees and commissions scheduled

for the course of the convention. These meetings are an-

nounced as follows:
Monday, Sept. 30, at the Hotel St. Francis, the Membership Committs•

will meet at 8:15 A. N.
Public Relations Commission at 9 A. M.

Insurance Committee, 9 A. M.
State Bank Division Executive Committee, 9:30 A. M.

Savings Bank Division Executive Committee, 9:30 A. U.

Trust Company Division Executive Committee, 9 :30 A. M.

Tax Conference of the Special Committee on Section 5219 United States

Revised Statutes and the Committee on Taxation, 9.30 A. M.

Economic Policy Commission, 10 :30 A. M.

Commerce and Marine Commission, 12:15 P. M.

Clearing House Section Executive Committee, 12:30 P. M.

State Secretaries' Section Board of Control, 1:30 P. M.

60th Anniversary Committee, 2 P. M.
State Legislation Committee and State Legislative Council, 2:15 P. M.

Foundation .Trustees, 2 :30 P. M.
Clearing House Section Managers Conference, 2:30 P. M.

Agricultural Commission, 2:30 P. M.
Public Education Commission, 3:00 P. M.
Federal Legislation Committee and Federal Legislative Council, 8 :39

P. N.
Executive Council, 9 P. 11.

On the call of the chairmen the following meetings will

also be held: The Protective Committee, the Administrative

Committee, the Finance Committee, the National Bank

Division Executive Committee, the Special Committee on

Section 5219 United States Revised Statutes and the Reso-

lutions Committee. Additional meetings are scheduled as

follows:
Tuesday, Oct. 1, at the Hotel St. Francis, there will be the Examiners'

Conference of the Clearing House Section, 2 :30 P. Si. The Nominating

Committee will meet at 5 P. M., and the Resolutions Committee, on the

call of the chairman.
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Wednesday, Oct. 2, at the Hotel St. Francis, the Auditors' Conference,
Clearing House Section, will meet at 2:30 P. M., and the Resolution!'
Committee on the call of the chairman.
Thursday, Oct. 3, at the Hotel St. Francis, the Second Meeting of the

Auditors' Conference, Clearing House Section, will be held at 2:30 P. M.,
and the Executive Council Meeting, in the evening, followed by the
Administrative Committee at 9:00 P. H.

Oscar F. Grab of Lefcourt National Bank & Trust Co.
Finds Specialized Banks Returning.

The day of specialized banking institutions, banks cater-
ing especially to the needs of a specific industry, is slowly
but surely returning, in the view of Oscar F. Grab, Executive
Vice President of the Lefcourt National Bank and Trust
Co. According to Mr. Grab the organization of the Under-
writers Trust Co. to serve the insurance district and to fill
the need of a banking institution familiar with the require-
of the underwriting business, the creation this year of the
Commercial National Bank & Trust Co. as a "brokers"
bank, likewise the Continental Bank who announced that
"no matter what merger plans might come up the bank
would not alter its status as a brokers institution" and the
established policy of the Lefcourt National Bank and Trust
Co. in "catering" to the needs of the intensely developed
midtown manufacturing center of Manhattan, are all in-
dications of this trend back toward specialization. Mr.
Grab says:
In the earlier periods of our bank development, we witnessed financial

institutions created for the especial benefit f some particular form of busi-
ness activity. The names of some of our older banks, names now no longer
in existence in most cases, generally indicated some outstanding feature
in their special appeal for patronage. Business however in those days
did not warrant specialized banks in any sense of the word as it does to-day.
There is in New York a growing community spirit wherever firms of a

particular industry have congregated and it is but apparent that a bank in
these various sections intimately acquainted with the various phases of the
industry as well as a knowledge of banking requirements and trade condi-
tions, can be of greater service than a "general" bank.

This whole idea of specialization is but a trend of the day. The depart-
ment store has given way, to a gteat extent, to the specialty store and the
specialty chain store. Business to-day is on such a gigantic scale that it
warrants specialization in banking.

Mr. Grab points out "that the Lefcourt Bank in catering
to the banking needs of the midtown manufacturing dis-
trict has built up resources of $20,000,000 and that one
hundred and twenty-four accounts, including fifteen A. E.
Lefcourt subsidiaries, which it is stated have never had a
loan from the bank, have maintained an average balance of
$4,200,000 since the inception of the bank. "The average
bank to-day is in effect a 'department store of finance' to
the community or special industry which it serves," says
Mr. Grab. "It is called upon to furnish credit information,
advice on trade conditions and personal and corporate
trust facilities as well as investment service directly or through
affiliated security companies."

Horatio N. Kelsey To Head Underwriters Trust Co. of
New York.

Horatio N. Kelsey has been elected President of the
newly organized Underwriters Trust Co. The institution,
designed to serve the insurance district of this city and other
lines of business in the immediate neighborhood and to fill
the need of a bank familiar with the requirements of the
underwriting business, will shortly open in its quarters in
the new 111 John Street Bldg. Mr. Kelsey has. had a
long association with fire insurance companies. He began
his insurance career as a clerk in a local agency; he then
became Special Agent for the London Assurance' Corp.
and the Norwich Union Fire Insurance Society and later
Western Manager of the Sun Insurance Office of London.
In 1913 he accepted the post as United States Manager of
the Hamburg-Bremen Fire Insurance Co., and represented
successively the London & Scottish Assurance Corp. and
the Northern Assurance Co. of London as United States
and Deputy United States Manager, respectively. He
was elected President of the Fire Underwriters Association
of the Northwest in 1908. The organization of the Under-
writers Trust Co. was noted in our issues of Aug. 31, page
1374, and Sept. 14, page 1677.

Forty-Nine Financial Institutions in Group Holdings
of First Bank Stock Corporation Formed in Minne-
apolis and St. Paul.

Forty-nine financial institutions in Minnesota, North
and South Dakota, Montana and upper Michigan now
constitute the group holdings of the First Bank Stook
corporation organized the latter part of August in Minneapo-
lis and St. Paul, according to advices made available by
B. W. Phillips of the First Bank Stock Corporation, who
supplies the following information:

Designed to strengthen the banking structure in the Northwest and
with the announced intention of confining its activities to the Ninth Federal
Reserve district, the First Bank Stock Corporation has brought about part-
nership affiliation of the First National Banks of Minneapolis and St.
Paul, their subsidiary institutions in the twin cities, the three banks in
Montana associated with the interest of John D. Ryan, Chairman of the
Board of the Anaconda Copper Mining Co., and banks in 25 other cities
of the territory. Ten units have been added since the holding company
was first announced.
The First Bank Stock Corporation Is the corporate successor to the First

Bank Stock Investment company and its holdings include the 17 banks the
the Investment company had acquired since its creation a year ago. The In-
vestment company was subsidiary to the First Nationals of the Twin Cities.whereas the new holding.company has acquired control of the stock of the
two great banks of Minneapolis and St. Paul. The new type of organiza-
tion brings all the unit banks into the holding company on a basis of equal-
ity. An authorized capitalization of $250,000,000, of which approximately
380,000,000 has now been issued, was provided for in the articles of in-
corporation. In the neighborhood of 575.000,000 in shares on a par value
basis of $25.00 per share have been Issued in exchange for the stocks of the
banks entering the group. Public offering of 200,000 shares, at an issue
price of $47.50. was made early in September and the books had not been
open 24 hours before an over-subscription which exceeded the offering by
ten times had flooded the securities companies handling the sale. Several
days were required to complete the allotments, which went in small blocks
to 7,000 residents of the territory served. The response to the offering
was probably the most dramatic in the history of the Northwest.
The 59.500.000 in capital realized from the issue is to be used in an aggres-

sive expansion program, It was announced.
Trading in the new shares opened on the Minneapolis-St. Paul Stock

Exchange on Sept. 16, the first transactions establishing an opening price
of $60. Since then the price has ranged between $62.50 and $64.50. New
records in the daily volume of business on the exchange have been established
on &nem' successive days since trading in the new issue commenced.

Total resources of the group now exceed $386,769,000 and its units in-
clude the following banking and investment houses:

MINNESOTA.
Bank and City- Capital. Resources.First National Bank*. Minneapolis 56,000,000 $111,288,208First Minneapolis Trust Co., Minneapolis 1,000,000 29,829,564The First Minneapolis Co., Minneapolis 1,500,000 6,062,000The Minneap.-Trust Joint Stock Land Bank, Minn._ 450,000 5,180,432Mhanehaha National Bank, Minneapolis 100,000 1,890,114Bloomington-Lake National Bank, Minneapolis 200,000 2,476,928Produce State Bank, Minneapolis 100,000 1,416,805First National Bank. St. Paul 5,000,000 101,343,000Merchants Trust Co., St. Paul 800,000 8,275,000First St. Paul Co., St. Paul 500,000 784,484Grand Avenue State Bank, St. Paul 25,000 616,867Farmers & Merchants State Bank, St. Paul 50,000 • 960,155Austin National Bank, Austin 75,000 1,900,000Austin Nation.0 Co., Austin 75,000 160,000Farmers National Bank, Alexandria 100,000 1,119,000First National Bank, Brainerd 100,000 3,824,431First National Bank. Graceville 25.000 902,388American National Bank, Little Falls 100,000 1,774,871First National Bank. Mankato 250,000 4,350,000Mankato Loan & Trust Co., Mankato 60,000 170,000Northfield National Bank & Trust Co., Northfield  100,000 1,306,392First National Bank, Owatonna 100,000 2,063,089First National Bank, Rochester 200,000 4,365,743
*Figures for the North Side office, the West Broadway office and the St. AnthonyFalls office of the First National Bank In Minneapolis are included in the totalsof the main office.

MONTANA.
Midland National Bank, Billings $200,000 $4,330,000Metals Bank & Trust Co., Butte 600,000 23,436,500
First National Bank, Great Falls 200,000 13,900,000National Sank of Montana, Ilelena 250,000 4,500,000Montana Trust & Savings Bank, Helena 150,000 3,000,000
First National Bank, Miles City 150,000 2,900,000
Western Montana National Bank, Missoula 200,000 5,239,000
American National Bank, Helena 200,000 5,000,000

NORTH DAKOTA.
First National Bank, Cando $50,000 $781,108
First National Bank, Cooperstown 50,000 365,009
Merchants National Bank & Trust Co., Fargo 250,000 2,948,402
Red River National Bank & Trust Co., Grand Forks 200,000 784,775
First National Bank, Hebron 25,000 715,322
National Bank & Trust Co. of Jamestown, Jamestown_ 100,000 1,519,168
First National Bank, New Rockford 25,000 852.944
National Bank of Valley City, Valley City 100,000 1,305.713
First National Bank, Bismarck 200,000 4,800,000

SOUTH DAKOTA.
Aberdeen National Bank & Trust Co., Aberdeen $100,000 $3,843,925
First State Savings Bank, Aberdeen 50,000 1,002,020First National Bank & Trust Co., Vermilion 100,000 2,548,835

MICHIGAN.
First National Bank, Calumet $200,000 $5,000,000First National Bank, Hancock 100,000 4,000,000First National Bank, Laurium 100,000 2,170.163
The managing personnel of the corporation has been chosen from the

executive group of the two First Nationals in Minneapolis and St. Paul.
Clive T. Jaffrey, President of the Soo Line and former President of the
First National Dank in Minneapolis, is Chairman of the Board. George
H. Prince, Chairman of the Board of the First National in St. Paul, is
President. Lyman Wakefield and Richard C. Lilly, Presidents respectively
of the First Nationals in Minneapolis and St. Paul, are Vico-Presidents,
Paul J. Leeman, Vice-President of tho First National in Minneapolis and
formerly President of the First Dank Stock Investment Co., is Vice-Presi-dent and General Manager. Other officers are Lyle W. Scholos, Vice-
President; Alfred E. Wilson, Secretary and Comptroller; Mortimer M.
Hayden, Treasurer and M. A. Cooley Assistant Secretary and Assistant
Treasurer.

A group of men representatE e of all lines of industry In the Northwest,
including the Presidents of the seven large railroads traversing the district
comprise the board. The directors follow:
Shrove M. Archer, President Archer-Daniels Midland Co., Minneapolis:Julian B. Baird, Vice-President Merchants Trust Co., St. l'aul: J. C.

Bassett, Chairman of the Board Aberdeen National Bank and President
State Savings Bank, Aberdeen, South Dakota; Russell M. Bennett, Mineral
Lands, Minneapolis; F. R. Bigelow, President St. Paul Fire & Marine
Insurance Co., St. Paul; Ralph Budd, President Groat Northern Railway
Co.; E. L. Carpenter, President Shevlin, Carpenter and Clarke Co., Minne-
apolis; F. A. Chamberlain, Chairman Executive Committee, First National
Bank In Minneapolis: Hovey C. Clarke, Treasurer Crookston Lumber Co.,
Minneapolis; Franklin M. Crosby, Vice-President General Mills, Inc..
Minneapolis; N. Paul Delander, President First Saint Paul Co., St. Paul;
S. W. Dittenhofer, President The Golden Rule, St. Paul; Charles Donnelly.President Northern Pacific Railway Co.; L. 0. Evans, General Counsel
Anaconda Copper Mining Co.; E. T. Foley, President Foley Brothers, St.
Paul; Harry P. Gallaher, President Northwestern Consolidated Milling
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Co., Minneapolis; Charles W. Gordon, President Gordon and Ferguson

Inc., St. Paul; Theodore W. Griggs, President Griggs. Cooper and Co.,

St. Paul; William Hamm, Jr., Vice-President Theo. Hamm Brewing Co..

St. Paul; Isaac E. Hansen. Vice-President First National Bank, St. Paul;

Harry J. Harwick, Secretary-Treasurer Mayo Clinic, Rochester, Minn.;

John H. Hauschild, President Charles W. Sexton and Co., Minn.; Horace

N. Hill, President Janney. SemPie. Hill & Co.. Minn.; L. W. Hill, Chair-

man of the Board Great Northern Railway Co., and Chairman of the

Board of the First National Bank, St. Paul; N. L. Howard, President Chi-

cago Great Western Railroad Co.; Louis K. Hull, President Western Pacific

Land and Timber Co., Minn.; Charles 0. Ireys, Vice-President-Treasurer

Russell Milling Co., Minn.; Horace H. Irvine, Pine Lands and Lumber.
St. Paul; C. T. Jaffrey, President Minneapolis, Si. Paul and S. Ste. Marie

Railway Co.; John Junell, Attorney, Minn.; Charles 0. Kalman, Kalman

and Co.. St. Paul; P. J. Kalman, President Kalman Steel Co., St. Paul;
Cornelius F. Kelley, President Anaconda Copper Mining Co.; William P.

Kenney, Vice-President Great Northern Railway Co., St. Paul; Horace C.

Klein, Managing Partner Webb Publishing Co., St. Paul; P. J. Loeman,

Vice-President First National Bank in Minn.; R. C. Lilly, President First

National Bank, St. Paul; A. 0. Loring, President Pillsbury Flour Mills

Co., Minn.; Sumner T. McKnight, President S. T. McKnight Co., Minn.;

James MacNaughton, President of Calumet & Hecla Consolidated Copper

Co.; T. A. Marlow, President National Bank of Montana, Helena, Mont.:
B. V. Moore, Vice-President First Minneapolis Trust Co., Minn.; W. G.

Northrup, President North Star Woolen Mills Co., Minn.; J. A. Oace,

Vice-President First National Bank. St. Paul; E. B. Ober, President

Minnesota Mining and Manufacturing Co., St. Paul; A. F. Pillsbury, Vice-

President Pillsbury Flour Mills Co., Mimi.; C. S. Pillsbury, Vice-Presi-

dent Pillsbury Flour Mills Co., Minn.; J. S. Pomeroy, Vice-President First

National Bank in Minn.; F. M. Prince. Chairman of the Board First

National Bank in Minneapolis; George II. Prince, Chairman First National

Bank, St. Paul; George W. Robinson, President Tri-State Telephone

and Telegraph Co., St. Paul; John D. Ryan, Chairman of the Board

Anaconda Copper Mining Co.; Fred W. Sargent, President Chicago and

North Western Railway Co.; H. A. Scandrett, President Chicago, Milwau-

kee, St. Paul and Pacific Railroad Co.; Sam Stephenson, President First

National Bank, Great Falls, Mont.; L. E. Wakefield, President First

National Bank in Minn.; E. C. Warner, President Canadian Elevator Co.,
Ltd., Minn.; Robert W. Webb, President First Minneapolis Trust Co.,
Minn.; F. B. Wells, Vice-President F. H. Peavey and Co., Minn.; Stuart
W. Wells, President Wells-Dickey Co.. Mimi.; F. E. Weyerhaeuser.
Lumber, St. Paul; R. M. Weyerhaeuser, Lumber, St. Paul; Frederick E.
Williamson, President Chicago, Burlington and Quincy Railroad Co.;
D. N. Winton, President The Pas Lumber Co., Minn.; James E. Woodard.
President Metals Bank & Trust Co., Butte, Mont.
Banks in the group will retain their local form of organization, and with

few exceptions the management will continue unchanged. Boards of direc-
tors from the communities in which the units are situated will govern in
all matters of ordinary policy, subject to the general standards Established
by the holding company.

Discussing the relations of the unit banks and the holding company,
Lyman E. Wakefield, President of the First National in Minneapolis
and Vice-President of the holding company, in a recent statement, said,

"In concluding to organize the First Bank Stock Corporation the only
motives that have been discussed and that brought about the decision to
go into this enterprise were the development of what we deem to be the best
facility for taking care of the present business and the future growth of tee
Ninth Federal Reserve District.
"There has never been any discussion of or any consideration given to

the possibility of branch banking or of nationwide chains becoming inter-
ested in this movement. We who live in St. Paul and Minneapolis, and
have boon interested in and responsible for the two First National banks
here, have been and always will be vitally interested in the soundness and
adequacy of the banking facllities of this district.
"We believe that we have seen this territory retarded in its progress

because of an unsettled and unsatisfactory general banking condition
brought about through economic conditions and not through the fault of
the bankers themselves. As a means of correcting the difficulties of the
past, it has seemed that if we could bring about an advisory organization.
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management of their local Eanks, that there could be no question as to the
benefits that would accrue to the territory as a whole.
"Our entire plan of' operation has been formulated with the definite

Intention of retaining in the local community the strongest possible local
interest in and control over the affairs of their bank, and the organization
of the central office is being set up with two very definite purposes in view.
First, the association of these banks will result in examination and super-
vision and the bringing to boar of trained judgment in the operation of the
individual units, which ought to enable them to serve their local communi-
ties bettor than ever before, and ought largely to eliminate the possibilities
of undue losses and mistakes such as have occurred in the past and have
caused the closing of a number of our Northwest banks.
"Second, through the distribution of the holding company stock in small

units over the Ninth Federal Reserve District, it offers an opportunity for
the people of the district to become financially int rested in the banks with
whom they are dealing in a larger way than ever before, and the stock will
be so widely spread and held by so many people that it in effect leaves the
ownership and management of these institutions primarily in the hands 3f
the people who are most vitally concerned with their management and 'Pros-
perity. It is, of course, always true that officials of a corporation of this
kind are permitted to hold their jobs by the stockholders just as long as they
satisfactorily conduct the business, but the stockholders always have the
power to replace them in case of their failure to conduct affairs satisfactorily.
"One of the strongest arguments for the grouping of banks over such a

widespread and diverse territory as the Ninth Federal Reserve District is
the increased strength inherent to all through the greater diversification
of industry served by the group. Seasonal needs of the many divisions of
commerce vary greatly, but each division has a period of peak load in
financing requirements. Agriculture, for instance, and this is particularly
true in the small grains sections, requires heavy advances during the har-
vesting and shipping season. These peaks sometimes prove a heavy load
on the resources of unit banks in communities of the single industry type.
In the same way that diversification of crops brings prosperity and a year-
round income to the farming territory, eliminating the hazard of a single
source of income, diversification of banking over such a great territory as
the Ninth Federal Reserve District will give a sounder foundation to the
entire financial structure.
"The facts are that any sound-thinking person can readily understand

that the association of a group of institutions engaged in the banking
business in the Ninth Federal Reserve district could not be undertaken
with ally idea on the part of those handling the affairs of curtailing credit
or moving the deposits of one section into another, to the detriment of the
local community. For instance, we have a bank in Vermilion, So. Dak.,
a good bank with very substantial deposit. It is located In a fine territory,
one which will need large banking facilities, intelligently handled. The
growth and profits of that institution are entirely dependent upon the
proper use of the loanable funds, so far as possible in that community.
Were this corporation, or any other, to concentrate in the Twin Cities,
Chicago or Now York funds needed for constructive purposes in Vermilion,
it would defeat the entire purpose of the group association. It is our in-
tention—and we consider it our obligation—to supervise the administration
of the units in our group in a manner that will materially increase their
usefulness to the communities they serve.
"The promoters of this plan, and they include many of the men who

have devoted their life's energies to the development of this territory
commercially, want the public to know that they aro primarily interested
in the prosperity of the Ninth Federal Reserve District, and the organi-
zation of the First Stock Corp. Is based upon what is believed to be a sound
plan for providing the most intelligent and forceful means of taking care
of the banking needs and developing and promoting the business of this

territory in which we are interested. It should always be borne in mind
that by confining the list of owners of stock in this corporation, so far as
practicable, to the Ninth Federal Reserve District, we are making it possible
for those whose business brings about the prosperity of the banks making
up this group to share in whatever prosperity it enjoys."

The association of the copper interests of Montana and upper Michigan

with commerce of the Twin Cities is probably the most significant develop-

ment of the grouping. The Metals Bank & Trust Co. of Butte, the First

National Bank of Great Falls and the Western Montana National Bank

of Missoula constitute the Ryan group. Mr. Ryan and O. F. Kelley.
President of the Anaconda Copper Mining Co., will retain their member-

ship in the directorates of the three banks while serving on the board of

the holding company. Copper has the additional representation of L. 0.

Evans, general counsel for Anaconda, and James MacNaughton, President

of the Calumet & Hecla Consolidated Copper Co.

Extended reference to the First Bank Stook Corporation
appeared in our issue of Aug. 31, page 1390; Sept. 7, page
1544, and Sept. 21, page 1840. The affiliation of the Austin
National Bank of Austin, Minn., with the First Bank Stock
Corporation is referred to to-day in our "Items about Banks,
Trust Companies, etc.," on another page.

Transamerica Corporation to Issue 2,000,000 New

Shares, Representing $115,000,000 Additional Work-

ing Capital.

Transamerica Corporation will issue 2,000,000 new shares

of stock, representing more than $115,000,000 additional
working capital, it was announced last Saturday by A. P.
Giannini, President of the gigantic holding company, who

outlined plans that contemplate increasing the number of
stockholders to 500,000, and paving the way to further ex-

tension in the organization's world-wide development.

One million shares of the new issue will be offered to stock-

holders of record, Nov. 5, at $55, on the basis of one share

for each 25 owned, while the remaining 1,000,000 shares

will be made immediately available for non-stockholders at

the market price but in any event, not less than $60. Special
installment terms will be given to those who purchase not

more than 25 shares of stock with an initial cash payment

and subsequent monthly installment of $5, per share per

month for a period of 10 months. The installment privilege

will be extended to old stockholders, wishing to exercise their

rights, as well as to new purchasers.
Transamerica Corporation controls or effectively controls,

companies whose assets aggregate two and one-half billion

dollars. Included in the principal organizations of this

giant holding company are:
Total P. C. Owned

Invested by T.A.C. on
Capital. June 30'29.

Bank of Italy N. T. & B. A 5106,253,731 09.48%
Bankitaly Co. of America  400,000,000 99.88%
Bank of America National Association  74,451,201 49.06%
Baneaamerica-Blair Corp  53,000.000 49.06%
Bank of America of California  33,068,432 8548%
Corporation of America  20,000,000 85.48%
Oakland Bank  6,461,752 70.22%
Banes d'Amerlea e d'Italia. Milan  23,100,000 39.44%
Bankitaly Mortgage Co  1,983,817 100.00%
Cali!ornia Joint Stock Land Bank  1,399,050 100 00%

Pacific National Fire Insurance Co  3,000,600 99.22%
Bankitaly Agricultural Credit Co  1,006,620 100.00%

In addition Transamerica
companies and the following
Bank of Lake, Lakeport, Calif.
Butte Co. Savings Bank, Chico, Calif.
First National Bank, Anaheim, Calif.
First National Bank, Eureka, Calif.
First National Bank, Healdsburg. Calif.
First National Bank, Porterville, Calif.

Total
Resources.

8851,705,811
400.000,00G
514,392,833
53,000,000
364,704,350
20,000,000
64,661,610
70,000,000
24,951,704
17,374
3,000,
1,332,058

.11

723,724,606 $2,385,422,966

controls other less important
interior banks in California:
Northern California Bank of Savings.

Marysville, Calif.
Savings Bank of Sutter County, Yuba

City, Calif.
First National Bank, Maryetvllle, Calif.

In a letter addressed to stockholders, the terms of the offer

are outlined in full, with comments setting forth the inten-

tion concerning plans for expansion in the banking and in-

vestment field. The letter reads:
TRANSAMERICA CORPORATION.

San Francisco, Calif., Sept. 21 1929.

To the Stockholder Addressed:

In pursuance of the plan of providing additional capital from time to

time as favorable opportunities of investment and expansion present them-

selves, your Board of Directors has resolved to issue one million (1,000,000)

shares of the authorized capital stock of this corporation and to offer said

issue to stockholders of record Nov. 5 1929, in the ratio of one (1) share

of said new issue for each twenty-five (25) shares held of record on that

date, at the price of fifty-five dollars ($55) per share.
Warrants evidencing the privilege of stockholders to subscribe to said

new issue will be mailed about Nov. 20 1929. No fractional shares of

stock will be issued, but stockholders possessing a number of rights less
than is required to acquire full shares of stock will receive in the same mail

a warrant evidencing fractional share rights, which may be either sold or
completed through the purchase of the number of additional rights necessary

to complete one whole share.
Subscription and payment for said stock may be made at the option of

the subscriber at any time after Nov. 20 1929, to and including Jan. 4 1930,
and certificates will be issued in each case at the time of such payment at
fifty-five dollars ($55) per share plus accrued dividend.

Subscriptions must be made by signing the form on the back of the
warrants and delivering or mailing them with proper remittance, within
the time herelnabove specified, to the Transfer Offices of Transamerica
Corporation, at 460 Montgomery Street, San Francisco, Calif., or at
44 Wall St., New York City, N. Y., or to any branch of the Bank of nal)
National Trust & Savings Association or the Bank of America of California.
In keeping with the special interest which our corporation has always had

In its smaller stockholders, the board of directors has further resolved to
offer all stockholders who are entitled to subscribe for twenty-five shares 0
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less the privilege of making payments in installments for the shares to
which they will be entitled. Such Installments will be fixed on a basis of
five dollars ($5) cash and five dollars (5) per month on each share for the
period of ten (10) months. Under the provisions of said installment con-
tract the cash dividend will be retained in lieu of interest, but any stock
dividends declared during the life of the contract will aCCIlle to the benefit
of the subscriber.
The board of directors further resolved to issue an additional one million

(1,000,000) shares of the authorized capital stock of the corporation, to
be held by the corporation as treasury stock and to be sold out of hand to
non-stockholders, beginning on the date hereof, as the occasion may arise
to such persons—preferably to residents of States other than California—
as in the judgment of the President of the corporation may be considered
desirable, at the then market price and in no event at less than sixty dollars
($60) per share. Purchasers of this issue who acquire in all less than twenty-
six shares will also be accorded the privilege of being financed on an in-
stallment contract basis similar to the plan hereinabove outlined.

It is mainly intended in the judicious placement of the latter issue to
advance our well established plan looking toward nation-wide development
In the banking and investment field, through an introduction of our corpo-
ration to an ever increasing number of residents of other States, and at the
same time to widen still more the distribution of our stock among small
and permanent investors throughout the nation.
The number of our stockholders to-day is already in excess of 135,000

and we deem it both wise and feasible to strive to increase that number
to at least 500.000. This is to be our aim. We shall welcome any co-
operation which ou present stockholders may be in a position to render
toward its early realization. In this connection, our stockholders may
assist by informing their friends residing outside of California that subject
to allotment and acceptance written application for not more than twenty-
five (25) shares, accompanied by payment in full at the closing price, on
the New York Curb Exchange, of day preceding the posting date, or a down
payment of the difference between fifty dollars ($50) per share and said
closing price. may be mailed to the closest office of the corporation. In
cases of such inst llment purchases the balance will be payable at the rate
of five dollars ($5) per share per month for the period of ten months.
We ar, pleased to formally notify you that your board of directors has

also declared a cash dividend for the present quarter to stockholders of
record Oct. 5 1929, of 40 cents, and a dividend in stock of 1%. This
combined cash and stock dividend, figured on the basis of the present
market, represents one dollar and five cents ($1.05) per share for the current
quarter, which is the equivalent of four d liars and twenty cents ($4.20)
annually on the new stock, or a yield of approximately 6 % on the current
market price.
Please accept our thanks for your continued interest and loyalty.

Cordially yours,
A. P. GIANNINI, President.

_
American Bankers' Association Issues Booklet on Com-

mercial Bank Management.
A booklet on "Secondary Reserves and Security Buying"

has just been issued by the Clearing House Section of the
American Bankers' Association. It is the third in a series of
publications on commercial bank management, the earlier
booklets treating of "Loan Administration Policies" and
"Profit and Loss Operations." In the foreword, Fred. W.
Ellsworth, Chairman of the Clearing House Section's Com-
mittee on Secondary Reserves and Security Buying, says
that "beyond question a considerable percentage of bank
failures can be credited to the injudicious selection of un-
liquid assets that become frozen at the very moment when
they are most vitally needed."
The booklet takes up the general subject under the follow-

ing topics: establishing a secondary reserve—factors affect-
ing the amount, composition of secondary reserve account,
call money, commercial paper and bankers' acceptances, the
advantages of bankers' acceptances, United States Govern-
ment bonds in the secondary reserve, other bonds in the
secondary reserve, State and municipal bonds, public utility
bonds, railroad bonds and equipment trust certificates, in-
vestment trust debentures, industrial bonds, liquidity and
quality of secondary reserve assets generally, maturity,
diversification in assets of secondary reserve, investment
account and capital structure, time deposits, investment unit
and capital structure.

Over-Production in'! Hotel Business a Problem
According to Dominick & Dominick.

While business in the hotel industry is considerably better
than it has been in the past two years, overproduction con-
tinues to be a problem, according to the review to be
published Sept. 14 by Dominick & Dominick. Citing the
industry as the ninth largest in the country, the review
points out that since 1920 there has been an increase of 47%
in rooms available and an increase of only 12% in the
number of guests. The review reports that there are 26,000
hotels in the United States, with a valuation of over five
billion dollars, and annual sales of about $1,315,000,000.
Hotel construction in the first half of 1928 showed an
enormous increase of 171.1%, compared with a 6.5% increase
for residential buildings as a whole. In New York City
alone plans for the construction of 61 hotels were filed in
the first quarter of this year. States the review:
In 1920 there were 1,070,000 rooms available and the number of guests

WAS estimated at 1,098,000. Allowing for double occupancy, this gave a
percentage of rooms occup:ed of 85.5%. To-day, however, the number of
rooms available is 1,125,000 anti the number of guests 1,284,000, resulting
in a percentage of occupancy of only 67.0%.

While this decline in occupancy has been taking place, the price level
has shown practically no increase since the inflation of 1921. The combined
aggregate liabilities for 1927-1928 were higher than the combined aggregate
for the six ,receding years.

Because of the taxes and heavy costs of operation and construction, it is
unlikely that the Industry can lower its rates to any very great extent
with the hope of increasing the business. Also It is not to be expected
that even in times of prosperity there will be a full utilization of the
rooms available. Projects for hotel construction, however, demand to-day a
particularly careful analysis of the probable demand. In view of the size
of the industry and the amount of capital which it requires in its develop-
ment, the present efforts in this direction are encouraging.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
A New York Stock Exchange membership was reported

posted for transfer this week the consideration being stated
as $484,000.

Arrangements have been m- ade for the transfer of a New
York Curb Exchange membership of $254,000 the highest
price ever paid for a Curb Exchange membership. Earlier
in the week a membership was sold for $250,000, this latter
being an increase of $10,000 over the last preceding sale.
The previous high record was $253,000 made on Aug. 3
last.

The Chicago Stock Exchange membership of Thos. Hosty
was sold this week to Livingston & Co. of N. Y. to be held
in the name of Gerald M. Livingston, the consideration
being $50,000. Other transfers were as follows: that of
Chris Peterson to Martin J. Roche; that of David A. Noyes
& Co. to James Duncan Harrison. These last two were
also sold for $50,000 each.

The New York Cotton Exchange membership of Alexander
M. Craig was sold this week to T. J. Shlenker for another
for $32,500. The last preceding sale was for $30,000.

At a meeting of the Executive Committee of the National
City Bank of New York, on Sept. 24, Horace 0. Westman
was appointed an Assistant Vice-President, and Dudley
Dillon was appointed an Assistant Cashier.

William W. Crehore, Jr., has been appointed an As-
sistant Treasurer of the New York Trust Company.

Shreve, Lamb & Harmon, - architects, have been commis-
sioned to handle the work for the new Metropolis Trust
Company, which will be located in the new Herald Square
Building, Broadway at 36th Street. This new banking in-
stitution, referred to in our issue of Sept. 14, page 1683,
is being organized to serve the mid-town section of the city
with special attention to the requirements of the apparel
industries, textile and retail trades by a group of men
long active in these fields. The banking quarters, with a
frontage on Broadway of 56 feet and of 78 feet on 36th
Street, will occupy the ground and mezzanine floors, while
the basement will be given over to the trust company's
vaults. The institution will, in addition to entrances on
Broadway and 36th Street, have one on the arcade. Work
Is being rushed to permit the bank to open its doors shortly
after the first of the new year, according to the organiza-
tion committee, of which Ivens Sherr is Chairman. Mr.
Sherr is of the firm of Sherr Brothers, and is Chairman
of the Board and Treasurer of Barnard Phillips & Co., me.

The Earl of Birkenhead, fo- rmerly Secretary of State for
India and Lord High Chancellor of Great Britain, will be
the guest of honor and speaker at a luncheon of the Bond Club
of New York OD Wednesday, Oct. 9, at the Bankers' Club,
it was announced this week by Pierpont V. Davis, President
of the Bond Club. The Earl of Birkenhead is now Chairman
of the Greater London and Counties Trust, Ltd., British
affiliate of the Utilities Power & Light Corp. The October
luncheon of the Bond Club will mark the resumption of its
monthly meetings for the season, each of which will be
addressed by a prominent figure in the world of business or
finance. Other officers, in addition to Mr. Davis, for the
current year are George N. Lindsay, Vice-President; Milton
S. Harrison, Secretary; and John W. Cutler, Treasurer.

At a meeting of the board of - directors of the Chase National
Bank of the City of New York this week, Joseph C. Hanson,
Jr., formerly Assistant Manager of the Maiden Lane Branch,
was made Manager of that branch to fill the place of Joseph
Pulvemacher, Second Vice-President, resigned. William M.
Meyfohrt, formerly credit man at the Grand Central Branch,
was promoted to the Assistant Managership of Maiden
Lane Branch.

•
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Arthur P. Smith, formerly Vice-President of the Interstate
Trust Co. of New York has resigned to accept a Vice-Presi-
dency in the Harriman National Bank & Trust Co. Mr.
Smith will take office on Oct. 1. Mr. Smith has been for
many years connected with the Irving Trust Co. He resigned
to organize the Franklin National Bank at 108 Hudson St.,
and built up that institution to a deposit line in three years
to about $7,000,000. Two years ago the Franklin National
Bank was consolidated with the Interstate Trust Co. A. M.
Austin, for many years with Hayden Stone & Co., and
recently in charge of the Harriman National Bank & Trust
Co.'s bond and trust departments, was also elected a Vice-
President.

The merger of the Century Bank of New York into the
Interstate Trust Co. of this city, referred to in these columns
July 27, page 579, became effective Aug. 10.

Stockholders of the Chelsea Exchange Bank of New York,
at a special meeting held Sept. 25, approved an increase in
the authorized outstanding capital of the bank from 80,000
to 100,000 shares. The 20,000 additional shares will be
offered to stockholders at $80 per share in the ratio of one
new share for each four held. Stockholders of record Oct. 4
are given rights to purchase the new stock and payment is
due on Nov. 1, when the rights expire. Offering of the addi-
tional stock will give the bank $1,600,000 additional funds,
the capital being increased from $2,000,000 to $2,500,000 and
surplus from $1,000,000 to $2,100,000, making a total of
$4,600,000 capital and surplus. This amount, together with
approximately $650,000 undivided profit, gives the bank
capital, surplus and undivided profit of $5,250,000, or a
ratio of better than 4 to 1 on deposits. The increase in capital
was undertaken at this time for the purpose of providing for
the future expansion of business as a result of plans now under
way. These plans, among other things, include the opening
of a new branch at 20 E. 45th St., in the heart of the Grand
Central zone. This new branch office, now occupied by the
Seaboard National Bank, will be opened iround Nov. 1.
The plans to increase the capital were noted in our issue of
Sept. 7, page 1542.

Joseph Pulvermacher has been elected Chairman of Ex-
ecutive Committee of Sterling National Bank & Trust
Company of New York. Mr. Pulvermacher was for 26
years connected with Chase National Bank, Maiden Lane
Branch, as Vice-President. He will assume his new post
on October 1. The Sterling National Bank & Trust Company
opened for business.on May 7 last.

Definite confirmation was given on Sept. 26 by officers
of the Lafayette National Bank and Bedford National Bank,
both of Brooklyn, of the proposed absorption of the latter
by the Lafayette National. Walter J. Carlin, counsel for
the Lafayette National, said it is true that the merger plans
have reached a point "where the terms to be considered by
stockholders will probably be decided upon within a short
time, provided, of coarse, there is no break in existing
negotiations." "An agreement will be reached shortly and
given to the press," said George S. Horton. President of
the Lafayette National, while Charles E. Warren, Presi-
dent of the Bedford National, stated that he knew of no
reason why the present negotiations should not result in a
merger. Upon completion of the deal, the Lafayette Na-
tional would have resources of $6,604,447, while its present
$700,000 capitalization would be increased to $1,000,000.
The reported terms of stock exchange would be at the rate
of 3% or 3 shares of Lafayette for each share of Bedford,
the former having a par value of $25 and the latter,
$100 par. The Bedford bank started business in September
1927. The Lafayette National started in March 1926.
The Lafayette National Bank of Brooklyn in New York

announces the opening, on Sept. 25, of a downtown (11cook-
lyn) office at 100 Livingston Street, thus bringing its
facilities to the Borough Hall section. The new office
adjoins the new Elks Club House, opposite the Livingston
Street entrance to the Court House, and a half block from
the Chamber of Commerce. The main office of the bank
is located at 69 Lafayette Avenue. George S. Horton is
President; Percy J. Smith, Vice-President; George F.
Driscoll, Vice-President; W. Howard Wyatt, Cashier; Clar-
ence A. Loeffler, Assistant Cashier, and Walter Joffreys
Carlin, Counsel. James J. Byrne, President of the Borough
of Brooklyn, is a member of the Board of Directors, other
members being: Joseph A. Burgan, Walter Joffreys Carlin,
George B. Case, Henry S. Conover, Jeremiah J. Dalton, Sept. 25, which said:

Augustus M. Dauernheim, George F. Driscoll, Emil H.
Ecklebe, Willet C. Evans, Norman P. Findley, Charles J. A.
Fitzsimmons, George S. Horton, Harry M. Lewis, Granville
H. Rome, Percy J. Smith, and Charles Tisch.

Controlling interest in the City Bank Trust Co. of Syra-
cuse, N. Y., and institution capitalized at $4,000,000,
was acquired on Sept. 21 by the newly formed $1,000,000,000
Marine Midland Corp., formed last week by New York
City and Buffalo financial interests. The basis on which
the transaction was approved by the directors of the City
Bank Trust Co., according to the Syracuse "Post" of
Sept. 21, was an exchange of one share of City Bank Trust
Co. stock for five shares of Marine Midland Corporation.
Shareholders also will be given the right to buy Marine
Midland stock at $60 a share. There will be no change
in the management of the bank and it will continue to do
business under the same name and the same officers. E.T.
Eshelman, President of the City Bank Trust Co., who
announced the change in control, stated that no date was set
by the directors for depositing stock, but stockholders would
be given ample time to change their holdings for Marine
Midland stock. "The transaction will not become effective
until 51% of City Bank stock is held by the Marine Midland."
With reference to the price to be paid for the stock, the
paper mentioned said:

Fifty-one per cent of the 40.000 shares of City Bank stock at $300,
the basis of exchange, is equivalent to $6,120,000. There is no question
sufficient stock will be deposited because of the favorable terms offered.
Mr. Eshelman said City Bank stockholders also will be given rights to

buy additional shares of Marine Midland at $60 a share, which will rep-

resent an additional profit.
Capital of the bank was increased from 30.000 to 40.000 shares early in

the summer. The additional 10,000 shares were sold to stockholders at

$225.
City Bank is the third largest bank in the group now controlled by

Marine Midland. The Marine Trust Co. of Buffalo is the largest. the

Union Trust Co. of Rochester, second largest. Resources of the City

Bank,are $44,844,126.44, according to the last statement issued. Deposits

amount to $34,202.089.57

A story contained in newspaper advices from Charlotte,
N. C. appearing in the New York daily papers of Thursday
of this week, that control of 16 North Carolina banks had
been acquired by the new Marine Midland Corp. was denied
later in the day by GeOrge F. Rand, President of the Marine
Midland Corp. and W. C. Wilkinson, President of the
Merchants' & Farmers' National Bank of Charlotte. The
denial took the form of the following statement, as printed

in yesterday's New York "Herald-Tribune":
In connection with the press reports from Charlotte, N. 0., this morning,

George F. Rand. President of the Marine Midland Corp., and W. 0.

Wilkinson, President of the Merchants and Farmers' National Bank of

Charlotte, N. O., officially deny that any arrangements have been made

for the acquisition by the Marine Midland Corp. of the stocks of any North

Carolina banks.
Mr. Rand further states that representatives of many banking institutions

have approached the Marine Midland Corp. with a view to studying the
advantages of extending the activities of the corporation into other States,

and, while it would seem that the corporation's usefulness may be enhanced

by so doing, no decisions with respect to this have been reached.

Reference to the organization of the Marine Midland
Corp. appeared in last weeks "Chronicle," page 1924.

The Boston "Transcript" of Sept. 19 states that the
directors of the Worcester County National Bank of Wor-
cester, Mass., the North Brookfield National Bank, North
Brookfield, Mass. and the Second Nat'l Bank of Barre, Mass.
(all Worcester County institutions) are recommending to
their respective stockholders at meetings to be held Oct. 19
a plan for the consolidation or affiliation of the three in-
stitutions. Terms of the merger would be as follows, the
Boston paper says:
The present capital of the Worcester County National Bank represented

by 30,000 shares of $50 par, would be increased by 712A additional shares,
these additional shares to be issued in the ratio of four-fifths of a share

for each share of North Brookfield and 1 ki shares for each share of Second
National stock.
Two new national banks with names substantially similar to Second Na-

ional of Barre and the North Brookfield National Bank will be organized,
each wi h paid-in capital and surplus of $50,000, which capital stocks
would be held by trustees for the pro rata benefit of all stockholders of
Worcester County National Bank.

The Harvard Trust Co. of Boston has declared an initial
dividend on its new $20 par value stock of $1 a share, placing
the shares on a $4 annual basis, according to the Boston
"Herald" of Sept. 19, which went on to say:

This is equivalent to $20 annu fly on the old stock which was split
five-for-one. Old stock had been on a $12 annual basis, supplemented by
extras, which brought the annual disbursement to $20 a share. Dividend is
payable Oct. 1 to stock of record ept. 17.
Arthur M. Wright has been appointed Secretary to fill the vacancy

caused by the death of the late _.Herbert H. Dyer.

That the Day Trust Co. of Boston has joined the Federal
Reserve System was reported in the Boston "Herald"
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The Day Trust Co., one of the newest banks in the city, which conducts
a-general banking and trust business at 45 Milk Street, has just announced
through its Treasurer, Wilson D. Clark, that it has become a member of the

• Federal Reserve System.
This bank was organized in January of this year with a paid-in capital

and surplus of $2,750,000. It has a staff of officers with long experience
in the financial and banking field. The organization is headed by Henry B.
Day, of R. L. Day & Co., as President. Other officers of the bank include
William N. Goodnow and George P. Fogg, Vice-Presidents; Wilson D.
Clark, Treasurer; Henry D. Stevens, Assistant Treasurer and Secretary,
and Carlton L. Ellison, Trust Officer.

William A. Paine, senior partner in the banking house of
Paine, Webber & Co. of Boston, died at his Summer home
at Beach Bluff of Sept. 24. Death resulted from a cold
contracted a few weeks previously at a meeting of the
partners of his firm at Harwichport, Mass. Mr. Paine was
born in Amesbury, Mass., Jan. 29 1855, and received his

education in schools in Massachusetts, Wisconsin and Illi-
nois. He began his career as a clerk in the Blackstone

National Bank of Boston, where he remained from 1873 to

1880, and then founded, with Wallace G. Webber, the firm

Of Paine, Webber & Co. In 1898 the deceased banker organ-
ized the Copper Range Co. and affiliated companies in the

Northern Peninsula of Michigan, of which he subsequently

became President. Among other interests, Mr. Paine was a

director of the National Shawmut Bank, the West Virginia

& Pittsburgh Coal Co., Champion Coffee Co., East Butte

Copper Mining Co., and Michigan Smelting Co. He was

also a member of the Boston Stock Exchange and the

Chicago Board of Trade.

The respective hareholders of the Springfield National
Bank, Springfield, Mass., and the Chapin National Bank
of that city, on Sept. 24 approved the proposed union of
the institutions under the title of the Springfield Chapin
National Bank, according to the Springfield "Republican"
of the next day. Exchange of stock will be on the share
for share basis. No vote was taken as to the time when
there will be "an election of officers of the consolidation,
although is is believed that Wallace V. Camp, President of
the Springfield National Bank, will be President of the new
organization." We quote further in the matter from the
paper mentioned:
The present three branches of the Chapin National bank situated at

2847 Main Street, at the "X" in the Forest Park district and the one in

Indian Orchard will be continued as at present, but under the new organ-

ization name. Plans have been formed for alterations to be made in the

Springfield National bank office for the accomodation of the Chapin

National bank officials. Banking will not be carried on at the headquar-

ters of the Chapin bank after the merger.
It was learned yesterday that the Old Colony Trust company of Boston is

represented on the board of directors by the recent election of Benjamin

W. Gurnsoy of Boston to succeed the late T. Walter Carman. GurnseY
is an official of the Old Colony associates, the stock-holding baranch of

the trust company and Vice-President of the Old Colony corporation,

the securities branch of the trust company. It was also learned that the

majority of stock will be controlled In this city.

Reference was made to the proposed consolidation of
these banks in our issue of Aug. 17, page 1071.

On Tuesday of this week (Sept. 24) C. H. C. Jagels

tendered his resignation as President of the Second Na-

tional Bank & Trust Co. of Hoboken, N. J., in order that he
may devote his time exclusively to the fuel and coal busi-
ness. Mr. Jagels will, however, remain with the institution

as a director. At the same meeting of the directors, J. W.

Belli's, heretofore a Vice-President of the institution, was

promoted to the Presidency of the institution to succeed

Mr. Jagels. Another change in the personnel of the bank

was the appointment of L. H. Stevenson, of the Fordam

National Bank, New York, as Treasurer. Mr. Nichols, a

veteran employee of the bank, is the present Acting Treas-
urer. The "Jersey Observer" of Sept. 24, from which the
above information is taken, continuing, said, in part:
Amaar emeneternent follevaisg the meeting of the directors was that

Joseph R. Shannon, President of the Mercantile Trust Co. of Jersey City
until that institution was merged with the Commercial Trust, will enter
the Hoboken bank in an official capacity, but what capacity has not yet
been decided. . . . Alan R. Terbell, Vice-President of the Second
Bank, an official who has grown up with that institution, is leaving on
Nov. 1 for a vacation of several months in California.

During the past year there have been several rumors to the effect that
the Second Bank & Trust Co. intended to merge with one of the other local
banks, the Trust Co. of New Jersey, the First National of Hoboken and the
fiteneck Trust Co. all having been named at different times as bidders for
the controlling stock of the Second Bank.
The change in the presidency at this time and the influx of new blood

to the local institution, with a complete reorganization looming, points
to the continuation of the bank as a separate entity, with prospects for an
enlarged institution and a rosy future.

The board of directors of the Norristown-Penn Trust Co.,
1Norristown, Pa. at its meeting Sept. 20 declared a quarterly
dividend of 3% on the new $25 par value stock of the com-
pany, payable Oct. 1 1929 to stockholders of record Sept. 25

1929. This is equivalent to a 12% dividend on the stock of
the company before it was reduced to its present $25 par
value, former dividends having been at the rate of 10%.
The Board of directors also voted to set aside from undivided
profits to surplus account as of Sept. 30 1929, $250,000,
making the surplus account $1,500,000. The company at
this time has a capital of $1,250,000 and a surplus of $1,250,-
000. The combined capital and surplus of the institution as
of Sept. 30 1929 will be $2,750,000 and in addition the
undivided profits account will approximate $450,000.

The Third National Bank of Scranton, Pa., on Sept. 16
changed its name to the Third National Bank & Trust Co. of
Scranton.

The respective directors of the First National Bank of
Scranton, Pa. (capital $3,000,000), and the Traders' National
Bank of that city (capitalized at $1,000,000) on Sept. 24
voted to consolidate under the title of the First National
Bank of Scranton, according to a dispatch from Scranton
on that date to the Philadelphia "Ledger." The enlarged
institution will have deposifs of $50,000,000 and resources
of $65,000,000, making it, the dispatch said, the largest bank-
ing institution in the State outside of Philadelphia and
Pittsburgh. C. S. Weston, President of the First National
Bank, will continue to head the new organization, which will
occupy the present quarters of the Traders' National Bank,
at Wyoming Avenue and Spruce Street.

Acquisition of control by the Banco-Kentucky Co. of
Louisville of two Cincinnati banks—the Brighton Bank &
Trust Co. and the Pearl Market Bank & Trust Co.—was
reported in the following dispatch from Cincinnati on Thurs-
day of this week (Sept. 26) to the "Wall Street Journal."
Bancokentucky Co. has acquired control of Brighton Bank & Trust Co.

and Pearl Market Bank & Trust Co., Cincinnati banks having aggregate
capital of $1,000,000 surplus, undivided profits of $1,900,000 and re-
sources of $30,000,000.

Acquisition of the Cincinnati banks increases resources of Bancokentucky
Co. to more than 5215,000,000. Gustave M. Mosier, President of the
Brighton Bank, will head the combined Brighton and Pearl Market in-
stitutions.

A United Press dispatch from Akron, Ohio, Sept. 19,
printed in the Indianapolis "News" of the same date, stated
that a proposed consolidation of the Central Savings &
Trust Co. and the Depositors' Savings & Trust Co., both of
Akron, was announced on that day. The new institution
will be known as the Central Depositors' Bank of Akron,
it was said.

Edward T. Stuart, heretofore Assistant Treasurer of the
Girard Trust Co. of Philadelphia, was promoted to Secretary
at a meeting of the directors on Sept. 26, according to the
Philadelphia "Ledger" of the following day. Mr. Stuart
succeeds Samuel W. Morris, who resigned, effective Oct. 16,
in order to devote more time to his personal affairs. Mr.
Morris has been associated with the Gi-ard Trust Co. for 35
years. At the same meeting, the directors appointed William
R. Jones, formerly Manager of the Service Department,
Assistant Treasurer, in lieu of Mr. Stuart.

Effective Sept. 19, the Painesville National Bank, Paines-
ville, Ohio (capitalized at $150,000), was placed in volun-
tary liquidation and is succeeded by the Painesville Na-
tional Bank & Trust Co.

Chicago advices (Sept. 26) to the New York "Times"
reported that a consolidation involving $30,000,000 of the
North-Western Trust & Savings Bank of Chicago and the
Home Bank & Trust Co. of that city, under the title of the
North-Western Home Trust & Savings Bank, had been ap-
proved by the respective directors of the institutions on that
day and that the stockholders of both banks will vote on the
proposed union on Nov. 4. The dispatch furthermore stated
that the security company affiliates of the institutions also
will be merged.

John Bain has acquired a substantial interest in the Elston
State Bank of Chicago and has succeeded Charles A. Sistek
as President of the institution, the latter becoming a Vice-
President. Mr. Bain now controls 15 banks in Chicago.

Plans are being completed in Chicago for the organization
of a new Loop bank with combined capital, surplus and
reserves of more than *5,000,000, according to the Chicago
"Journal of Commerce" of Sept 23, from which we take
the following:
A further expansion of Chicago's banking facilities, it was learned

yesterday, is being accomplished by the organization of a new Loop bank
with paid-in capital, surplus and reserves of more than $5,000,000.
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The new institution, which will probably be known as the Chicago Bank
of Commerce, is expected to occupy the quarters at the southeast corner of
Dearborn and Madison Streets, vacated by the Union Trust Company when
the latter bank was merged with the First National Bank. It is understood
that the new bank will begin business around January 1 1930.

To Offer Hanschen Presidency.
Members of the organization committee, which includes J. A. 0. Press,

former Governor of Minnesota and now Vice-President of W. A. Alexander &
Co., and Roy 0. Nereim, state that the presidency of the bank will be
offered to Henry S. Hanschen, President of the Congress Trust ,Sz Savings
Bank. The Board of Directors will consist of fifteen or more members,
eight of whom have already been chosen, but whose identities have not
been made public.

Details of the capitalization of the new institution are not available, but
It is understood that the stock will be issued at $170 a share. On that
basis, there would probably be 30,000 shares issued, proceeds of which
would provide $3,000,000 capital, $2,000,000 surplus and $100,000 reserves.
There has as yet been no offering of the stock, but approximately 50% of
the amount available has been applied for.

Two Subscribe for $500,000.
It is stated that two Chicago business men, each a leader in his field,

have subscribed for $300,000 of the stock. One of the men in question
stipulated that lie desired an option on another $500,000 stock for his
associates.

Two more Minnesota banks joined the Northwest Ban-
corporation of Minneapolis this week, namely the Midland
National Bank & Trust Co. of Minneapolis (said to be the
largest independent commercial bank in that city) and the
First National Bank of Winona. Including these acquisitions,
it is understood, the banks and trust companies affiliated
with the Northwest Bancorporation now number 36 and their
combined resources aggregate $353,000,000. The affiliation
of the Midland National Bank & Trust Co., with the Ban-
corporation will be accomplished through the exchange of
Bancorporation stock. On the Chicago Stock Exchange and
the Minneapolis-St. Paul Stock Exchange, Bancorporation
recently has been traded in around $98, while Midland stock
with a par value of $20 has been traded in Minneapolis-
St. Paul at $90 to $96. The Midland institution is capi-
talized at $1,000,000 with surplus, undivided profits and
reserves of approximately $700,000, and has deposits of
$20,306,388 and resources of $24,580,196. The acquisition
of the First National Bank of Winona, which has resources
of more than $8,000,000, was reported in advices from
Minneapolis on Thursday to the "Wall Street Journal."
The dispatch said that the First National Bank of Winona
is believed to be the oldest bank in the Northwest. It was
established in 18.54, and was prominently identified with
pioneer lumber and timber interests.

Associated Press advices from Minneapolis yesterday
(Sept. 27), printed in the New York "Evening Sun," re-
ported that the directors of the Northwest Bancorporation
had that day decided to increase the capital stock of the
holding company from $75,000,000 to $300,000,000, E. W.
Decker, President of the Bancorporation, making this
announcement after a meeting of the Board.

Two Battle Creek, Mich. financial institutions were
recently consolidated, namely the Old National Bank &
Trust Co., capitalized at $500,000, and the Merchants'
Trust & Savings Bank, with capital of $250,000. The
new institution is known as the Old-Merchants' National
Bank & Trust Co. of Battle Creek, and is capitalized at
$1,000,000. It maintains one branch located at No. 5
Porter St., formerly a branch of the Merchants' Trust &
Savings Bank.

The following United Press dispatch from Lansing, Mich.,
on Sept. 14, appeared in the Detroit "Free Press" of Sept. 15:
1, Officials of the Capital National Bank of Lansing to-day (Sept. 14) re-
Need to confirm or deny reports that nog tiations have been opened by the
Guardian group of Detroit for purchase of the Lansing institution. They
admitted, however, that there is possibility of sale to unnamed interests.
Rumor of the merger of the Capital National with the Detroit organiza-

tion came following announcement yesterday of the purchase of a 15%
interest in the America . State Savings Bank of Lansing by the First National
Bank of Detroit.

The proposed consolidation of the Hackley National Bank
of Muskegon, Mich., and the Union National Bank of that
place, both capitalized at $400,000, was consummated on
Sept. 17 under the title of the first-named institution, with
capital of $600,000. An item with reference to the approach-
ing merger of these banks appeared in our issue of Aug. 3,
page 746.

The Austin National Bank of Austin, Minn., on Sept. 25,
became affiliated with • the First Bank Stock Corp. of St.
Paul-Minneapolis, Lyman E. Wakefield, President of the
First National Bank in Minneapolis and Vice-President of
the holding company announced. The Austin National for
several years has been commonly known as the Hermel Bank.
Sixty-five per cent of its stock has been held by George A.

Hermel & Co., and it has served as the depository for the
packing company's funds. Through exchange of stock, the
holding company acquires ownership of all the capital shares
of the bank and of its affiliated institution, the Austin
National Co. Forty-nine banks and securities companies
with resources of $386,769,000, all concentrated in the Ninth
Federal Reserve District, are now controlled by the First
Bank Stock Corp. which is headed by the First National
Bank of Minneapolis and St. Paul, and officered by the
executives of the two Twin City banks. The acquisition of
the two Austin institutions added resources of $2,050,000 to
the holding company's total. Founded in 1892, the second
bank organized in Austin, the Austin National is one of the
leading institutions in its section of the State. Three years
ago the entire capital stock of the bank was purchased by the
Hermel company and by ten Austin business men, who
guaranteed the deposits and reorganized the bank, extending
its facilities by the launching of the Austin National company
to participate in the distribution of securities and do a general
insurance business, supplementing the general banking and
fiduciary functions of the bank. A trust department also was
added. To-day it has deposits of $1,700,000 and resources of
$1,900,000 with a capital of $75,000 and a surplus and undi-
vided profits of $70,000. The Austin National company is
capitalized at $75,000 with a surplus of $75,000. The bank
owns the 2-story office building in which it is housed on the
corner of Main and Bridge Sts. Executives of the Hormel
company constitute a majority of the board of the bank.
Jay C. Hermel, Vice-President and General Manager of the
packing company and a director of tho First National Bank
in Minneapolis, is Chairman of the board. Other directors
are: George A. Hermel, President of George A. Hermel & Co.;
J. H. Hermel, Secretary of the company; M. F. Dugan,
Treasurer; 0. W. O'Berg, Traffic Manager and director;
R. P. Crane, General Manager; F. I. Crane company; J. H.
Skinner, of the Austin "Daily Herald;" Dr. C. F. Lewis,
the Austin clinic; and Park Dougherty, President and Cashier
of the bank. Mr. Dougherty has managed the bank since
its purchase three years ago, and will continue in active
charge, it was announced. Mr. Dougherty had previously
been Vice-President of the Citizens' Bank of Hutchinson.
Although the ownership of the Austin National company

is identical with that of the bank except for directors' quali-
fying shares, its executive personnel is distinct. 0. W.
O'Berg is President, Dr. E. C. Rebman of the Austin clinic,
Vice-President, and Mr. Dougherty, Secretary and Trea-
surer. The three corporate officers and Jay C. Hormel;
F. G. Sasse, Austin Attorney; and A. B. Dalager, St. Paul
agency supervisor for the Equitable Life Insurance Co. con-
stitute the board.

The West Side National Bank of Denver, Colo., recently
changed its title to the National City Bank of Denver.

According to advices by the Associated Press from Delta,,
Colo., on Sept. 21, printed in the New York "Times" of the
following day, the First National Bank of Delta failed to
open on Sept. 21, following the suicide the previous night
of Walter G. Hillman, Vice-President and Cashier of the
institution. Possibility that conditions at the bank may
have prompted Mr. Hillman's act, the dispatch said, was
indicated by the fact that a Federal Bank Examiner was
in Delta on Sept. 20 examining the bank's records. The
advices furthermore stated that Dr. A. H. Stockham, the
bank's President, had announced the institution would be
closed pendink further investigation of an apparent shortage.

From the "Oklahoman" of Sept. 22 it is learned that a
merger of the American-First National Bank of Oklahoma
City and the Security National Bank of that city, with com-
bined resources of $70,000,000, into a new organization to
be known as the First National Bank & Trust Co., was an-
nounced in that city on Sept. 21. The last published state-
ments of the Security American-First National Bank and
the Security National Bank, it was said, showed that the
combined capital structures of the institutions (not in-
cluding subsidiary companies) totaled $6.099,685. Frank P.
Johnson, President of the American-First National Bank,
was reported as saying that the capital of the consolidated
bank would be increased $5,000,000; the surplus $1,000,000,
and the undivided profits $2,000,000. The capital of the
American-First Trust Co., a subsidiary of the bank by that
name, is $600,000 and its surplus $150,000, while the capital
of the Security National Trust Co., subsidiary of the Se-
curity National Bank, is $150,000. Hugh Johnson, Chair-
man of the Board of the American-First National Bank,
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will continue as Chairman of the consolidated institution;
Charles Gunter, now President of the Security National
Bank, will become Chairman of the Executive Committee,
while Frank P. Johnson will remain as President. For the
time being the two banks will remain in their present bank-
ing rooms and officers of both will continue in their present
capacities. The new First National Bank & Trust Co. will
erect a 30-story building when the property of the merging
banks is combined, it was announced.

The First National Bank of Stillwater, Okla. (capital
$75,000) and the American National Bank of the same
place (capital $50,000) were recently consolidated under
the title of the American-First National Bank of Stillwater,
with capital of $125,000. The proposed union of these
institutions was noted in the "Chroinicle" of July 27, page
582.

The Liberty National Bank of Oklahoma City, Okla.,
which, as indicated in our issue of Sept. 14, page 1687, re-
cently became affiliated with the Exchange National Bank
of Tulsa, Okla., on Sept. 21 announced through its Presi-
dent, Ben Mills, that It would shortly increase its capital
and at the same time add new members to its Board of
Directors, according to the "Oklahoman" of Sept. 22, which
went on to say:

Mills also announced the election of Louis Campbell, Manager of the
Land Department of the Magnolia Petroleum Co., to be a director. Camp-
bell succeeds Carl Williams of the Federal Farm Board, who resigned
because of his affiliation with the Government.
While no figure was named, it was understood the bank's capital would

be increased to $1,000,000 with the first expansion movement. The capital
stock now is $600,000.
"The capital will be increased from time to time," Mills said, "and

with each increase new directors will be added."
Mills's announcement was made after a conference with Ned Holman,

Vice-President of the Exchange National.

John R. Longmire has resigned as President of the Mis-
sissippi Valley Co., the securities division of the Mississippi
Valley Merchants State Trust Co. of St. Louis, effective
Oct. 1, to become a general partner in the investment and
brokerage firm of 1. M. Simon & Co. of St. Louis. His
successor has not been named. An announcement by the
bank says:
Mr. Longmire was Vice-President and Bond Officer of the Mississippi

Valley Trust Co. for ten years prior to the formation, early in 1929, of the
Mississippi Valley Co. which took over the investment and mortgage
activities of the trust company. He was elected President of the invest-
ment company and retained that place after the merger of the Mississippi
Valley Trust Co. with the Merchants Laclede National Bank and the State
National Bank on July 1. His affiliation with the trust company and its
investment unit has been for a period of more than 21 years.
He has been active in investment banking circles for many years and

has served as chairman of the Mississippi Valley Group, Investment Bankers
Association; also as President of the Bend Men's Club of St. Louis.

I. M. Simon & Co., which occupies offices on the ground floor of the
Security Building, is expanding its quarters, taking in the entire south-
western part of the ground floor to include a modern customers' room with
large stoekboard and other improvements. It is the oldest New York
Stock Exchange house in the City, having succeeded Kohn & Co., which
was established in 1874.
In his new affiliation, Mr. Longmire will be associated with Frederick M.

Simon, John E. Simon and Frederick Nussbaum, as general partners in the
firm, and I. M. Simon as special partner.

The First National Bank of Eldorado Springs, Mo., failed
to open for business on Sept. 19 and its affairs were placed
In the hands of the Comptroller of the Currency, according
to Associated Press advices from Nevada, Mo., on that
date, printed in the St. Louis "Globe-Democrat" of Sept. 20,
which went on to say:

J. T. Clark is President and W. E. Bennett is cashier of the closed
institution. Heavy withdrawals of deposits is believed responsible for the
oloeing.
The bank has capital stock of $50,000, deposits of approximately

$300,000, and is one of the oldest financial institutions of Southwest
Missouri.

Samuel Edward Bates Jr., a Vice-President of the First and
Merchants' National Bank of Richmond, Va., and well-
known in that city for his work for tuberculosis sufferers and
crippled children, died suddenly at St. Luke's Hospital,
Richmond, on Sept. 20. Mr. Bates, who was in his 60th
year, had been connected with the First and Merchants'
National Bank for 42 years, entering its employ as a runner.
During recent years he had devoted much time to the
building up of the institution's savings department.

From the Birmingham (Ala.) "Age-Herald" of Sept. 13
It is learned that the directors of the City Bank & Trust Co.
of Birmingham (one of several banks in Birmingham and
vicinity which closed their doors the end of June and early
part of July) at a meeting held the previous night (Sept.
12) decided not to reopen the institution, as previously
announced, but to liquidate its affairs at once. A statement
Issued by the directors following the meeting said:

"At a joint meeting of the board of directors, the stockholders and the
depositors, held in the auditorium of the Protective Life Building recently,
the officials of the City Bank & Trust Co. assured every interested person
present and those not present through the press that the City Bank &
Trust Co. would again open for business provided the services of a seasoned,
experienced directing head could be secured.
"Since closing the bank, the various members of the board have worked

tirelessly in the interest of reopening the bank. Men of the calibre desired
to direct its affairs have been consulted, but due to binding obligations,
inelastic existant contracts and pressing personal affairs, they have deemed
It necessary to decline the offer.
"During the discussion of the affairs of the bank at the joint meeting

above referred to the opinion was ventured that the depositors would be
paid the full limit of their deposit. This judgment still prevails.
"The liquidating agent, since assuming his duties as such, July 6, has

collected approximately $375,000. He is ready at this writing to pay a
substantial amount towards depositors' claims, and will declare a dividend
in favor of said depositors at the earliest possible moment that he legally
can do so in view of the banking statutes of the State of Alabama.
"It is with great reluctance that the above decision is reached, but in

making the decision the board has done so in accordance with the pledge
made to all vitally concerned immediately after the dosing of the doors
of the bank.
"In conclusion, the board and liquidating agent appreciate the hearty

co-operation received from its depositors, the confidence expressed by the
public generally, and the hearty support manifest •by the press of Bir-'
mingham."

Unification of the Broadway National Bank of Nashville,
Tenn., and its affiliated institution, the Commerce Union
Bank, with combined resources of $18,170,840, was an-
nounced by A. E. Potter, President of both banks, on Sept.
19, following meetings of the respective directors of the
institution, according to the Nashville "Banner" of the
same date. There will be no change in the title of either
institution, according to Mr. Potter, and the Broadway
National Bank will continue as an independent National
Bank with the same officers and directors. The Commerce
Union Bank, also, likewise will maintain its separate iden-
tity and will have the same personnel as heretofore. There
will, however, be but one directorate for the two banks, the
present directors of the Broadway National Bank being
added to the Board of Directors of the Union Commerce
Trust Co. The manner in which the union of the institu-
tions was brought about was described by Mr. Potter as
follows:
"It has been voted at a meeting of the Board of Directors of the Com-

merce Union Bank to increase the capital stock from $500,000 to $800,000
and to change the par value of each share of stock from $20 to $10. This,
of course, means that each Commerce Union stockholder will receive two
shares for each share now held. This action paves the way for an
exchange of stock in the two institutions at the ratio of two shares of
Commerce Union for one share of Broadway National stock, an exchange
which has been fully approved by the officers and directors of the Broadway
National Bank and effective upon the further approval a 60% of the
stockholders of the Broadway National Bank."

Officers of the Broadway National Bank are: A. E.
Potter, President; Humphrey Hardison, Vice-President;
D. Y. Proctor, Vice-President and Cashier; C. C. Potter and
Tavel Pickard, Assistant Vice-Presidents, and James T.
Martin, Cashier, while the personnel of the Commerce
Union Bank consists of A. E. Potter, President; Edward
Potter, Jr., First Vice-President; Joe S. oyd, Charles P.
Lovell (and Trust Officer), George W. Bates, J. H. Potter,
J. E. Powell, E. H. Ayres, Jr., James R. Jetton, Sr., and
E. L. Dodd, Vice-Presidents; C. E. Pearson, Chief Cashier;
H W. Bruce, Assistant Chief Cashier, and J. H. Tidman,
Assistant Trust Officer.

It is learned from the Los Angeles "Times" of Sept. 7,
that according to an announcement the previous day, the
Pacific National Bank of Los Angeles, which recently was
acquired by the Bank of Italy National Trust & Savings
Association (head office San Francisco), would be merged
with that institution and the Bank of America of California
(an affiliated institution of the Bank of Italy) effective that
day (Sept. 7), the various branch offices of the Pacific
National Bank being divided among both institutions.
Continuing the "Times" said:
Head office of the Pacific National, the Industrial branch on East Ninth

St. and the Manchester Heights branch will be taken over by the Bank
of Italy. The six other branches will be absorbed by the Bank of America.
they are the Melrose, the Hollenbeck, the South Loa Angeles on South
Broadway, the Southskie on Central, the Terminal on Avalon Boulevard
and the Vermont and Beverly branches.

Acquisition by Bank of Italy of the Mission and 22nd St. branch of the
Bank of America of California in San Francisco and the Wilshire and
Detroit branch of the same bank in Los Angeles, was also announced.
Bank of Italy will merge the former with its Mission and 23rd branch and
the latter with its Wilshire and La Brea branch.
Bank of Italy will sell its West Adams branch to the Bank of America,

according to the announcement.
Total resources of the Pacific National Bank of Los Angeles at the time

of its acquisition by the Bank of Italy were reported to be in excess of $15.-
000,900.

Acquisition of the Pacific National Bank by the Trans-
America Corp. (holding company of the Bank of Italy and
the Bancitaly Cop. and their affiliated and subsidiary
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interests) was noted in our issues of July 27 and Aug. 10,

pages 582 and 913, respectively.

The Comptroller of the Currency on Sept. 19 granted a

charter to the First National Bank of Pacific Grove, Cal.,

with capital of $100,000. T. A. Work is President of the

new institution and A. W. Furlong, Cashier.

The following news item with reference to the opening

shortly of a new branch in San Francisco comes to us this

week from the Bank of Italy National Trust & Savings

Association:
San Francisco will soon have a waterfront bank, catering exclusively to

the needs of shipping interests and of men who go down to the sea in ships,

according to announc ment made public yesterday by James A. Bacigalupl,

President of the Bank of Italy.
The new bank, which will be known as the Harbor Branch of the Bank of

Italy, will be located at the Southwest corner of the Embarcadere and

Mission St. It will have a frontage of 45 feet on the Embarcadero and 65

eet on Mission St. it will be provided with every modern banking facility,

.ncluding ample safe deposits convenient for ships' captains and others who

wish to leave their valuable papers while away on long voyages.

The new quarters will be in charge of J. E. Baugh, present Manager of the

Marine Department of the Bank of Italy. Baugh has had an interesting

career and has a wider acquaintance among enlisted men and officers of the

U. S. Navy than any other banker. A flyer in the navy during the world

war, he recognized the plight of the "gob," who spends his money in

Shanghai and, upon receiving his discharge in San Francisco, comes ashore

"broke." Accordingly, five years ago, he wrote the Bank of Italy, suggesting

that that institution undertake a systematic campaign to educate the

American sailor t ideas of savings.

Baugh's plan was in line with the democratic policy of the Bank of Italy

and he was invited to undertake this work. He immediately made a touf

of the Pacific Fleet, not only at the home ports, but at the Oriental stations

as well. As a result of this work, over 10,000 men of the Navy now bank

with the Bank of Italy and have on deposit over $2,000,000 in funds. They

send their money through allotment from every port of the world and when

the "gob" receives his discharge now he has a small stake to tide him over

during the period of readjustment.

In commenting upon the establishment of the new bank, President

Bacigalupi said:
"This step is taken by our Board of Management in response to requests

from the shipping interests of San Francisco and as a convenience to them.

Many of the large concerns have heavy daily payrolls to meet; others receive

large sums in cash during the day which it is not always possible for 
them

to deposit in some uptown banking office. As a result, they are obliged to

carry this money in their own offices, an unnecessary risk. With 
the new

Harbor Office, conveniently located, it will now be possible to make daily

deposits without the necessity of sending a messenger uptown and on the

other hand, the money can be withdrawn as it is needed."

A San Francisco dispatch on Wednesday of this week

(Sept. 25) appearing in the "Wall Street News" of the

same date, contained the following:
Steps to open a new San Francisco banking institution to be known as

the Franco-Hellenic Bank will be taken as soon as a permit is received

from the State Banking Department, Julius Godeau, one of the organizers

of the bank, stated to-day. The bank, which will open with a capital of

$1,000,000, will probably be located on Montgomery or Kearny Streets,

the organizers holding options on suitable locations on both streets.

Among the organizers of the bank are Mr. Oodeau, who will probably

be President of the institution; H. N. Cauwet, H. Fourcade, H. Mottet, Peter

Jreich, M. Fijeac, Paul Verdier, George Cominos, Villistns Condeus and

G. J. Brunet.

The granting of a charter to the Puget Sound Broadway

Bank of Tacoma, Wash., by Harry C. Johnson, the State

Banking Supervisor, at Olympia, was announced in Tacoma

on Sept. 20 by Forbes P. Haskell, Jr., President of the

Puget Sound National Bank, who is also to head the new

institution, according to advices by the Associated Press

from Tacoma on Sept. 20, printed, in the Seattle "Post-

Intelligencer" of the following day. The new Puget Sound

Broadway Bank will be capitalized at $200,000, with surplus

and undivided profits of $50,000. It will occupy quarters

in the Fidelity Building, 11th Street and Broadway, and will

open at a date prior to Jan. 1, next, according to Mr. Has-

kell. Temporary officers of the institution include C. E.

Linguist, First Vice-President, Cashier and Active Manager,

and M. M. Ogden, Vice-President.

With reference to the proposed amalgamation of certain

Seattle banks (noted in our issues of Aug. 10, 17 and 24,

pages 913, 1074 and 1238, respectively), a joint statement

on Sept. 16 by W. H. Parsons, President of the Dexter

A Horton National Bank; M. A. Arnold, President of the
First National Bank, and J. W. Spangler, President of the
Seattle National Bank, the three major institutions involved
in the merger, says in part as follows:
The shareholders of the First National Bank, Seattle National Bank

and the Dexter Horton National Bank have to-day (Sept. 16) ratified

by unanimous vote the consolidation of these three banks under the name

of the First Seattle Dexter Horton National Bank. Letters are being

mailed at once to all the stockholders of each of the banks, advising them

of the basis of the apportionment of stock and the redistribution of stock

in the consolidated bank as it affects each stockholder. The basis of

apportionment is the average deposits of the respective banks for the

first six months of 1929, after some adjustment for c 'tato classes of deposits.
An announced on Aug. 10, when the boards of directors of the respective

banks approved the consolidation, the new bank will have a capital,

surplus and undivided profits of $10,000,000. A certificate for each

share In the consolidated bank will evidence a beneficial ownership in a

share of the Common stock of the First Seattle Dexter Horton Securities

Co., the effect being that a transfer or pledge of any share in the con-

solidated bank will carry with it a transfer or pledge of one share in the

Securities company.
The new Securities company will acquire the business of the First Se-

curities Co., Dexter Horton Securities Co. and the Seattle National Co.

The securities company also will take over all of the capital stock of the

Metropolitan National Bank, First Greenwood National Bank, First

Canal Bank, First Rainier Valley Bank, First Security Bank and the

Dexter Horton State Bank of Georgetown. The separate corporate

entity of the business of these banks will be continued. The Seaboard and

Ballard branches of the Dexter Horton National Bank will be continued

as branches of the consolidated bank. The Bank for Savings, which has

been owned by the Seattle National Co., will be liquidated and the deposits

turned over to the above banks.
The board of directors of the consolidated bank will consist of all the

members of the present boards of directors of the three banks with the

following additions: D. E. Frederick, W. C. Butler, F. H. Brownell Jr.,

and Hugh G. M. Kelleher.
One of the first responsibilities of this board of directors at one of its

earliest meetings will be the election of ten of its members as an executive

committee, of whom not more than three shall be salaried officers of the

bank.
The executive officers of the merged institutions, previously approved

by the boards of directors of the respective banks, as announced on Aug-10.

are- W. H. Parsons, Chairman of the Board; J. D. Hoge, Vice-Chairman

of the Board; J. A. Swalwell, Vice-Chairman of the Board; M. A. Arncld,

President; J. W. Spangler, Chairman of the Executive Committee; H. C.

MacDonald, Cashier.
The remaining personnel of the three merging banks all will be taken

over, and the same individual service, through 'which the individual banks

included in the consolidation now have contact with their customers, will

be maintained, thus enabling customers of the three banks to consult

with the same officers and department heads with whom they have been

accustomed to carry on their business. . .

It is hoped to have completed the actual physical consolidation of the

three banks in the present banking quarters of the Seattle National Bank

and the Dexter Horton National Bank, whi h will be joined together by

appropriate openings between the two banking rooms, not later than Nov. 1.

The present plan is to utilize the Dexter Horton Nations' Bank room for

the commerical bank departments and the Seattle National Bank room

will be devoted to specialized departmental activities such as investment,

trust, savings, and foreign exchange departments. In the rearrangement

of the banking quarters to house the consolidated bank first consideration

in every instance will be given to the convenience of the bank's customers.

Even more complete departmental services will be provided than it was

possible to provide by the three_individual banks before. . . .

With reference to the affairs of the defunct Dominion

Trust Co. of Vancouver, B. C., the Toronto "Globe" of

Aug. 17 printed the following press dispatch from that city

under date of Aug. 16:
Creditors of the Dominion Trust Co., which went bankrupt in 1914, will

receive but twenty cents on the dollar, it was disclosed to-day when the

final dividend from the rhattered assets of the company were announced,

To-day's payment represented slightly more than 2%, while in 1920 a pay.

ment of 10% was made, and in 1925 the creditors received 8%.

A BUM approximately $500,000 is all that the creditors received from

obligations of the company which totaled $8,500,000. This included deposits

received of $800,000, paid up capital $2,500,000, capital of subsidiary

companies amounting to $3,000,000, and sundry creditors amounting to

$2,200,000.
The depositors were allowed by the court 50% of their total claims and

of this they received 20%.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York stock market has been erratic and nervous

during the greater part of the present week and several of

the more popular of the speculative stocks have at times

been extremely weak. Public utilities, however, have con-

tinued fairly strong and generally moved forward to higher

levels. Steel stocks have had spasmodic periods of strength

and a few issues among the so-called specialties have shown
moderate improvement, but the trend of prices has been
generally downward except on Thursday when the market
turned upward, though it failed to maintain its improvement
on Friday. Call money renewed at 8% on Monday, ad-
vanced to 10% later in the day and fluctuated between 8%
and 10% again on Wednesday and closing on Friday at 9%.
The weekly statement of the Federal Reserve Bank made
public at the close of business on Thursday showed a further
increase of $192,000,000 in brokers' loans in this district.
The market was somewhat confused and uncertain during

most of the short session on Saturday, and some of the more
active speculative stocks like the public utilities continued to
surge upward, especially in the early trading. Columbia Gas
& Electric assumed the market leadership as it soared up-
ward 5 points and crossed 133. United Corporation closed at
72% with a gain of more than 5 points, and Public Service of
New Jersey shot ahead 6 points to 1363%. American Power
& Light was up 2 points to 165, and Southern California
Edison followed with a substantial gain. In the merchan-
dising group, Woolworth was conspicuous as it continued
around the high level of the previous day, Montgomery Ward
was in good demand at 1283 where it was up about 2 points,
and F. G. Shattuck moved into new high ground above 71.
On the other hand, both telephone stocks were down and
sharp reactions were manifest in such issues as National Cash
Register, Radio Corp. and in the aviation shares. Allied

Chemical & Dye was higher by 5 points and Adams Express

closed at 580 with a gain of 10 points.
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- On Monday the stock market was again confused and
considerable nervousness was apparent among the more
highly speculative issues. The trading was characterized
by alternate periods of weakness and strength with stocks
in the same group moving widely in both directions. Bullish
demonstrations in the steel stocks was the feature- of the
later trading and United States Steel common was run up
43/i points to 237, followed by Bethlehem Steel with a gain
of 13% and Crucible Steel pref. with a gain of 33/2 points.
Copper shares were active throughout the session and sub-
stantial gains were scored by Kennecott, Greene-Cananea
and Anaconda. Public utilities were strong only in spots,
Public Service of New Jersey reaching a new high record
above 137, General Gas & Electric A and B stocks scored
gains of 5 and 103% points respectively and Brooklyn Union
Gas which improved 4 points. Automobile stocks were
weak, Chrysler dropping to a new low at 62 and closing at
623% with a loss of 3 points, General Motors was off about a
point and Auburn Auto dipped 16 points to 470. Railroad
stocks were without noteworthy movement with the possible
exception of Pere Marquette which advanced 6 points to 231
Radio Corporation was heavy and broke to 903% with a loss
of nearly 4 points.
Stock prices broke badly on Tuesday and at the close,

recessions ranging from two to six or more points were in
evidence all along the line. In the early forenoon prices
were fairly steady, but shortly after mid-day the market
began to sag and most of the market leaders dropped to
lower levels. In the early transactions United States Steel
common sold up to 241, but slid off later in the day to 23134.
Some noteworthy recessions were American Can 5 points,
American Water Works 10 points, Case Threshing Machine
39 points, Commercial Solvents 22 points, Curtiss Aero 29
points and Detroit Edison 20 points.
The market continued nervous and unsettled during the

early trading on Wednesday with heavy liquidation and
speculative selling forcing many of the leaders to lower
levels. Late in the afternoon prices rallied and as the pres-
sure lifted some of the early losses were regained. United
States Steel, common was one of the outstanding features
of the recovery and sold up to 233, but again slipped back
and closed at 2313% with a fractional loss. Radio Corpora-
tion moved upward to within a fraction of 90 and Case
Threshing Machine forged ahead 11 points to 396. Certain
public utility stocks were in active demand at higher prices,
particularly Columbia Gas & Electric which moved into
new high ground above 140 and closed at 138. Standard
Gas & Electric also attracted wide speculative attention as
it bounded forward and closed at 1993% with a net gain of
four points. Public Service of New Jersey dropped to 124,
but recovered to 1283% in the late rally and United Corpora,
tion sold up to 71. Railroad shares were generally lower
and motor issues and specialties were below the preceding
close. Telephone stocks were weak in the early trading,
but snapped back in the final hour from two to six points
above their early lows.
Under the leadership of the public utilities the stook

market on Thursday regained some of the previous losses.
Standard Gas & Electric was the outstanding feature and
ran up nearly 20 points to 219. Louisville Gas & Electric
moved forward nearly 10 points to 693% and American Water
Works surged upward 15 points to 185. The telephone shares
were stronger, particularly Amer. Tel. & Tel. which reached
300 with a net gain of 7 points. Motor shares were heavy
and most of the popular issues sold below the previous close.
Oil stocks were firm and numerous specialties were higher
at the close. The noteworth advances included National
Biscuit Company 13 points to 214, Eastman Kodak 93.4
points to 2243%, Columbia Carbon 25 points to 294, Houston
Oil 23% points to 95 and General Electric, and Westinghouse
Electric were also higher. United Freight was a strong
feature and gained about- 10 points to 1143%.
On Friday stocks moved erratically over a wide range until

the final hour when a fresh outburst of bearish selling carried
prices downward and about 40 stocks dropped to new low
levels for the year. U. S. Steel, common broke below 126 to
a new low for the current movement, Westinghouse Electric,
General Electric and most of the copper shares followed suit.
Railroad issues also declined, New York Central slipping back
over 7 points, followed by Atchison with a loss of 4 points.
Prominent in the list of stockethat sagged to new low levels
on the current movement were Studebaker, Chrysler, Allis-
Chalmers (new), Nash Motors, Goodyear Rubber & Tire,
Warner Bros. Pictures, and Baldwin Locomotive (new). The
final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks, . Railroad, State, Untied
Week Ended Sept. 27. Number of d1c.„ Municipal et States

Shares.. Bonds. Foreign&mds. Bonds.

Saturday 2,062,890 53,109,000 $1,051,000 $149,000
Monday 4,390,550 8,955,000 2,137,000 381,000
Tuesday 4,408,900 7,467,000 2,101,000 280,000
Wednesday 4,957,260 7,308,000 2,460,000 346,000
Thursday 4,003.860 6,055,000 1,943,000 242,000
Friday 4,591,590 6.346,000 1,188.000 454,000

Total 24.415.050 537.240.000 510.880.000 11.822.000

Sales at
New York Stock

Exchange.

Week Ended Sept. 27. Jan. 1 toSept. 27.

1929. 1928. 1929. 1928.

Stocks-No. of shares_ 24,415,050 23,011,530 821,590,690 587,923.729
Bonds.

Government bonds- - - $1,822,000 $1,923,000 $94,161,100 $146,801,250
State and foreign bonds 10,880,000 12,020,000 457.501.650 583,440,635
Railroad dr misc. bonds 37,240,000 37,686,500 1,509,144,300 1,764,206,176

Total bonds $49,942,000 851,629,500 $2,060,807.050 $2,493,448,061

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Sept. 27 1929,

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. BondSalet.

Saturday *42,785 $2.000 a55,786 7,000 83.449 5,000
Monday *92,710 35,000 a83,499 14,000 85,569 7,000
Tuesday_ *85,307 64,000 a115,485 13,000 53,918 8,700
Wednesday *95,542 35,000 a92,262 18,000 86,551 22,000
Thursday .74.940 41,000 078,844 22,500 87,260 16,000
Friday .76,325 22,000 a12,100 85,929 16.000

Total 467,609 8202.000 437,976 $72,500 32.678 $74,700

Prey. week revised  465.851 $135.000 522.136 8208.300 31.040 8111.000
* In addition, as es of rights were: Saturday, 9,945; Monday, 12,122; Tuesday,

61,565; Wednesday, 22,432; Thursday, 6.255.
a In addition, sa es of rights were: Saturday, 6,600; Monday, 19,000; Tuesday,

10,500: Wednesday, 10.400; Thursday, 9,800. Sales of warrants were: Monday.
900; Tuesday, 1,900; Wednesday, 1.700; Thursday, 400.

b In addition, sales of warrants were: Monday, 25; Tuesday, 25; Wednesday, 25.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat.,

Serf. 21.
Mon.,

Sept. 23.
Tues.,

Sept. 24.
Wed.,

Sept. 25.
Thurs.,

Sept. 23.
Frt.

Sept. 27.
Silver. p. ors.d. 23 7-16 23 7-16 2334 23 11-16 23 9-18 23 5-16
Gold, p. fine oz. 84.11;6 84.1134 84.1134 84.11H 84.1134 81.1134
Consols, 234s__ 5334 53 53 52H 5234
British, 5s_ _ _ _ _ _ _ 101H 10134 10134 101 101
British, 434s._ ____ 93E 9334 9314 9334 93(
French Rentes
(in Paris)_fr. 78 78.35 78.75 70.10 79.20

French War L'n
(in Parts).R. ____ 105.20 105.40 105.40 105.35 105.35

The price of silver in New York on the same days has been:
Silver in N. Y., per on. (eta.):

Foreign  5034 5034 5034 51 5034 5034

COURSE OF BANK CLEARINGS.
Bank clearings continue to show substantial increases com-

pared with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
Sept. 28) bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will be
20.8% larger than for the corresponding week last year.
Our preliminary total stands at $14,821,572,922, against
$12,267,137,393 for the same week in 1928. At this centre
there is a gain for the five days ended Friday of 35.3%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Seri. 28. 1929. 1028.

Per
Cent.

New York $8,372,000.000 $6,187,000,000 +35.3
Chicago 608,728,307 587,376,685 +3.6
Philadelphia 498,000,000 448,000,000 +11.2
Boston 421,000,000 378,000,000 +11.4
Kansas City 122,622,608 128,191,492 -4.3
St. Louts 113,009.800 124,900,000 -9.5
San Francisco 187,980,000 184,190,000 +2.1
Los Angeles-  173,387,000 175,304,000 -1.1
Pittsburgh 177.514,570 157,439,088 +12.8
Detroit 242,000,000 191,328,115 +26.5
Cleveland 129,933.469 115,863,438 +12.1
Baltimore 80,607,937 75,123,582 +7.4
New Orleans 55,912,672 54,274,720 +3.0

Thirteen cities, 5 days $11.182,786,363 $8,808,991,118 +27.0
Other cities, 5 days 1,168,524,405 1,080,627,410 +8.2

Total all cities, 5 days $12,351,310,768 $9,887.618,528 +24.9
All cities, 1 day 2,470,262,154 2,379,518,865 +3.8

Total all citing for wnek 814.821.572.922 312.267,137.393 +20.8

Complete and exact detai s for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above, the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Sept. 21. For
that week there is an increase of 24.3%, the 1929 aggregate
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of clearings for the whole country being $15,166,424,251,
against $12,202,043,543 in the same week of 1928. Outside
of this city the increase is only 6.4%, the bank exchanges at
this center having recorded a gain of 35.4%. We group the
cities now according to the Federal Reserve Districts in
which they are located, and from this it appears that in the
New York Reserve District, including this city, the improve-
ment reaches 36.4%, in the Boston Reserve District 10.8%
and in the Philadelphia Reserve District 4.2%. The Cleve-
land Reserve District shows an increase of 12.7%, the Rich-
mond Reserve District of 5.3% and the Atlanta Reserve
District of 10.9%. In the Chicago Reserve District the
totals are larger by 3.6%, in the Minneapolis Reserve Dis-
trict by 3.2% and in the San Francisco Reserve District by
2.0%. The St. Louis Reserve District falls behind 1.1%,
the Kansas City Reserve District 5.5% and the Dallas
Reserve District 1.2%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OP BANK CLEARINGS.

Week End, Sept. 21 1929. 1929. 1928.
Ine.or
Dec. 1927. 1926.

Federal Reserve Diets
let Boston ....12 cities
200 New York_ _11 "
lird Pbliadelpla 10 "
4th Cleveland.- 8 "
5th Richmond . 6 "
6th Atlanta. .._13 "
7th Chicago -.20 "
81h 61. Louis... 8 "
9th Minneapolis 7 "
10th KaiksasCity 12 "
11th Dallas  5 "
12811 San Fran...17 "

Total 129 cities
Outside N. Y. City 
.... . -• - • -

3
632,878,484

10,290,142,124
641,588,575
529,327,678
196,527,117
207,117,799

1,156,589,176
251,082,588
169.958,620
276,450,335
105,629,388
708,132,389

11
571,235.843

7,542,230,60
615,709,01
469,647,465
188,580,106
186,807,095

1,116,223,49
253,945,837
161,639,217
292,693,785
107,941,091
691,389,988

%
+10.8
+36.4
+4.2
+12.7
+5.3
+10.9
+3.6
-1.1
+3.2
-5.5
-1.2
+2.0

$
495,741,103

6,656,028.960
578,679,152
405,731,983
187,369,182
218,332,493
958,377,477
320,879,619
151,109,423
237,484,444
94,811,359
539,559,463

5
480,168,410

4,944,132,761
565,536,383
403,840.635
185,538,171
211,266,816
908,963,466
224,963,659
130,016,835
241,628,983
96,624,360

536,051,217

15,166,121,251
5,106,542,609

12,202,043,513
•4,799,909,918

+24.3
+6.4

10,744,134,693
4,211,265,062

8,928,733,696
4.103,531,950

-- --• --- .•-- - -- . •- - "- - •-- --- --- ---. . • . . „ .

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

Clearings al-

First Federal
Maine-Bangor -
Portland 

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

--  Conn.-Hartford.
New Haven

RI.-Providence
N.H.-Manches't

Total (12 cities)

Second Feder
N. Y.-Albany..
Binghamton__ _
Buffalo 
Elmira 
Jamestown_ _
New York _ _ _
Rochester 
Syracuse 

Coon -Stamford
N. J.-Montclair
Northern N. J

Total (11 cities

Third Federal
Pa.-Altoona_

Bethlehem _
Chester 
Lancaster 
Philadelphia 
Reading 
Scranton_ _ _ _
Wilkes-Barre _
York 

N. .1 -Trenton 

Total (10 cities

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

Pa.-Pittsburgh

Total (8 cities)

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

S. C.-Chariesto
Md.-Baltimore
D. C.-Wash'to

Total (6 cities)

Sixth Federal
Tenn.-Knoxvill

Nashville _
Ga.-Atlanta__
Augusta 
Macon  

Fla.-Jack'nvill
Miami  

Ala.-BirMing'
Mobile 

Miss.-Jackson_
Vicksburg _ _ _

La.-New Orl'ns

Total (12 chi

Week Ended September 21.

1929. 1928.
Inc. or
Dec. 1927. 1926.

$ $ % $ $
Reserve Dist net-Boston-

845,430 587.266 +9.9 666,970 709,470
4.903,615 3.877,261 +26.5 4,126,714 3,298,303

559,991,130 511.000,000 +9.13 441,000,000 431,990,000
1,348,201 1,450,780 -7.1 2,188,475 1,882,32E
1,374,110 938,256 +46.5 951,000 955,214
1,188,089 996,871 +19.2 1,015,956 1,078,511

• 5,266.749 5,105,495 +3.1 5,050,491 5,166,510
3,546,015 3,401,519 +4.2 3.408,336 2.986,195
28,516,867 19,341,595 +47.4 16,340,963 12,582,288
8,878,663 8,470,474 +4.6 7,567,021 6,471,300
16,431,800 15,434,700 +6.5 12,698.500 13,565,000

788.015 631,826 +24.8 729,277 472,293

632,878,484 571,235,843 +10.8 495,741,103 480,168,410

al Reserve D Istrict-New York.
7,294,969 6.219,188 + 17.3 5,782.960 5,744,325
1,386,270 1,267,425 +9.4 1.182,600 964,827

88,751,244 58,656,877 +51.3 50,431,085 53,205.184
1,142,308 1.334,799 -14.4 902.041 882.994
1,343,502 1.265,977 +6.1 1,317,100 1,424,310

0059,881,642 7,402,133,625 +35.4 6,532.869,631 4.825,201,746
18,909.871 13,241,506 +42.7 11,964.319 12,113.655
7,867,927 6,042,022 +30.2 5.974.463 4,874.576
4,847.801 4,984.821 -2.8 4,336,638 3,912,730
815,190 870,820 -6.4 790,000 714,131

97,901,394 46,213,547 +71.8 40,478,123 35,094,483

10290,142,124 7,542,230,607 +36.4 6,656,028,960 4.944,132,761

Reserve Dist rict -Philad elphia-
1,592,317 1,562,505 +1.9 1.707,228 1,634.257
5,017.053 5.165.875 -2.9 4,869,094 5,307,098
1,098,652 1,235.935 -11.1 1.165,405 1,222.850
1,947.658 2.082.850 -8.5 2.050,592 1,877,961

• 610.000,000 584,000,060 +4.5 539,000,000 534,000,000
3.965.432 3.989,582 -0.6 4,004.000 3,799,612
6,332.049 5.695.454 +11.2 12,279,410 5.929,610

• 4.064,932 4.418.435 -8.0 5,343,363 4,486.614
• 2.170,187 2.059.556 +5.4 1,539.044 1.714.587
• 5.400,297 5.498.824 -1.8 6,721,016 5.563.794

641,588.575 615.709,016 +4.2 578.679,152 565,536,383

r al Reserve D istrIct-Clev eland.
4,698,000 7,082.000 -33.6 5,878,000 6,036,000.

, 6,539,702 5,244,769 +24.7 3,725,261 3,293,745
. 85,063.596 81,227,128 +4.7 74,243,888 72,039,601
. 184,949,911 152,897,991 +21.0 124,076,587 113,403.186
. 16,574,701 15,981,500 +3.7 18,777,066 14,928,100
. 3,221,803 3.202.600 +0.6 2,396.277 2,834.375
. 5,438,583 5,181,440 +5.0 4,518.516 4.552,163
, 222,841,383 198,830,037 +12.1 172,116,454 186.748,485

529,327,678 489,647.465 +12.7 405.731,983 403,840,635

Reserve Dist rict-Richm ond-
1 1,364.774 1,258,675 +8.4 1.185,743 1.31.3,534
. 3,870,733 5,022,821 -22.9 5.344.588 8.160,723
. 48.502,000 48,301,000 +0.4 48,877,000 49,532,368
1 2,521,153 1,577,178 +59.9 2.785.146 3.247.919
. 111,040,258 101,973,919 +8.9 105.637,869 99.118,308
1 29,228.199 28,446,513 +2.8 23,538,836 24,165,319

_ 196,527,117 186,580,106 +5.3 187,369,182 185.538,171

Reserve Dist rict-Atlant a-
e 2,942,000 3,011,471 -2.3 3,256,000 2,923,883
_ 26,363.771 23,066,009 +14.3 22,336,956 20.777.293
. 64,451,666 54,590,885 +18.1 62,539,322 57,891,317
_ 3,252,207 2,161,011 +50.5 3,135,558 3,246,692
. 1.870,703 2.738,549 -31.7 3,246,083 1,990,594
. 13,323,020 12.566,120 +6.0 17.058,096 22,013,161
_ 2.050.000 1,559,000 +31.5 4,011,000 4,095.000

28,0/1,630 27.089.639 +3.6 31.662,244 26,578,269
- 2,768,555 2.010,988 +37.7 1,836,056 1,946,099

2,800,000 2,542,000 +10.2 2,452.000 1,928,636
- 308,773 454.390 -32.0 526,192 467,940
_ 58.915.474 55,017,033 +7.1 68.278,986 67,409.1331

9 207,117,799 186,807,095 +10.9 218,332,493 211,268,81t

Clearings at-
Week Ended September 21.

1929. 1928.
Inc. or
Dec. 1927. 1928.

Seventh Feder
Mich.-Adrian __
Ann Arbor....
Detroit 
Grand Rapids.
Lansing 

Ind.-Ft. Wayne
Indianapolis.. _

South Bend 
Terre Haute_ _ _

Wis.-Milwaukee
Iowa-Ced. Rap_
Des Moines_ _ _
Sioux City....
Waterloo 

Ill.-Bloomington
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_ _ _

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louis..
Ky.-Louisville 
Owensboro....

Tenn.-Memphis
Ark.-LittleRock
Ill.-Jacksonville

Quincy 

Total (8 cities).

Ninth Federal
Minn.-Duluth..
Minneapolis-.
St. Paul 

N. flak -Fargo.
S. D.-Aberdeen
Mont-Billings_
Helena 

Total (7 cities).

Tenth Federal
Neb.-Fremont _

Hastings 
Lincoln 
Omaha 

Kan.-Topeka..
Wichita  

Mo.-Kan. City.
St. Joseph....

Okla.-Okla. City
Col.-Col. Spgs_
Pueblo 

al Reserve D
298,347
977,790

299,534,608
8,874,220
3,898,872
4.137,299

24.815,000
2,779,772
5,236,956

36,396,240
3,499,612
10,520,647
6,797,510
1,704,404
2,093,004

730,175,220
1,339,660
6,652,742
4,185,827
2,671,446

'strict -Chi
324,217

1,252,008
249,222,239
8,702,568
3,122,007
3,153.729

24,377.000
3,185,400
5.322.654

43,715,731
2.922,994
10.943,853
8,314,190
1,504,107
1.724,958

735,326,715
1,298,853
5,799,541
3,608,134
2,401,995

cago-
--8.0
--21.9
+20.1
+2.0
+24.9
+31.2
+1.8

--12.7
--1.6
--18.7
+19.7
-3.9
--18.2
+13.3
+21.4
--0.7
+3.0
+14.7
+18.0
+11.2

244,676
1,066,552

177.075.711
7.654,147
2,455,405
2,826,881

21,663,000
2,994,800
4,771,510

40,828,254
2,724,364
9,329,4.50
5,906,675
1,217.347
1,563,254

665,278,377
1,309,452
4,416,280
3,076,459
2,074,883

• 237,481
1,077,845

186,738,222
8,155,940
2,651,114
2,570,958

21.878,1100
2,838,300
4,798,737

37,910,380
2,511,200
9,822,000
5,870,582
1,205;929
1,459,508

608,008:389
1,245,235
4,997,396
2,820,396
2,374,814

1,156,589,176

Reserve Dis
5,147.480

153,900,000
42,179,375

336,239
28.685,149
19,461,128

370.034
1.603,181

1,116,223,493

trict-St. Lo
5,671,557

168,100,000
38,921,370

355,542
22,218,852
16,714,794

364,147
1.599.575

+3.6

uls-
-9.2
-8.4
+18.3
-5.4
+29.1
+16.4
+1.6
+02

958,377.477

5,584,193
138.200,000
33,035,234

323,435
25.587,506
16,308,313

321,833
1,519,135

908,963,468

5,027,004
143,800.000
31.093,468

250,000
25,861,035
17,100,864

343,610
1,487,691

Total (12 cities)

Eleventh Fe&
Texas-Austin..

Dallas 
Fort Worth 
Galveston - - -

La -Shreveport.

Total (5 cities).

Twelfth Feder
Wash.-Seattle-
Spokane 
Yakima 

Ore-Portland..
Utah-S. L. City.
Calif .-Fresno 
Lone Beach...
Los Angeles-  
Oakland 
Pasadena 
Sacramento  
San Diego....
San Francisco.
San Jose 
Santa Barbara.
Santa Monica
Stockton 

Total (17 cities)
Grand total (127

cities)  

251.082,566

Reserve Die
7,556,127

121,938,182
31,363.495
2,435,666
1,588,082
921,088

4,156,000

253,945,837

trict -Minn
12,381.840

107.723,581
35,690.883
1,999,255
1,812,184
892,494

4,139,000

-1.1

(*spoils
-39.0
+13.2
-12.1
+21.8
-12.4
+3.2
+0.4

220,879,649

16,806,162
96.818,990
29,429,190
1,837,993
1,895,235
795,853

3,726,000

221.963.653

9,868,084
84,055,131
28,998,827
1,726,835
1,240,851
674;178

3,452,929

169,958,620

Reserve Dis
388,551
581,362

3,628,918
52,090,918
3,729,081
8,333,381

183.830,336
7,083,174

33.909,453
1,254,997
1,842.164

164,639,217

trict -Kens
379,230
627,588

4,602,203
53,750,642
3,773,583
9.049,199

176,161,515
8,059.961
33,361,161
1,330,887
1,597,816

+3.2

as City
--3.3
-7.4
-21.1
-3.1
-1.2
-7.9
-7.0
-12.1
+1.6
-5.7
+3.9

151,109,423

- •
334,052

• 413,002
4,434,104
41,891,317
" 3,446,418
8,373,406

138,396,274
6,435,904
31,176,832
1,138,976
1,444,159

130,016,835

320,760
464,120

4,195,371
41,610,262
3,065,643
8,089,774

140,333,466
6,558,009
34,587,519
1,264;303
1,139,856

276,450,395 292,693,785

fat Reserve
2,002,243

68.200,738
14,572,550
7,436,000

14,417,857

District-Da
2,799,859

• 72,293,084
16,138,623
9,831,000
13,878.525

-5.6

has-
-25.8
-5.7
-9.8
-24.4
+109.7

237,484,444

• 1,901,245
64,307,080
13,785,649
8,848,000
6,199.385

241,628,983

2,024,204
58.011,834
14,986,433
14.792,000
6,810,089

Outside New York

106.629.388

al Reserve D
57,153,794
16,217,000
2,3320741

46,610,702
22,417,074
5,392,540
8,512,704

239,033,000
21,519,220
6,343,905
12,892.889
6,214,591

250,102,000
6,236,678
2,090,954
2,270,599
2,792,200

107,941.091

strict -San
54,214,690
17,002,000
2,051,196

44,083,613
20,962,925
5,545,000
8,968.982

235.851,000
21,469,334
7,219,827
12,502,380
6,433,346

247,912,972
3,312,503
1,731,121

• 2,282,999
2,946,100

-1.2

Franc'
+5.4
-4.6
+13.7
+ 5.7
+7.4
-2.7
-5.1
+1.4
+0.2
-12.1
+3.1
-3.4
+0.9
+88.3
+20.8
-0.5
-5.2

94,841.359

=CP--
26,861,162
14.082,000
1,571,215

43,213,699
18,733,062
5,001,486
6,882,091

169. 987,000
19,264,038
6,592,675
12,110,701
4,341,609

201,296,000
2,864,138
1,475,848
2,081,246
3,201,500

96.824,360

46,218,184
12,654,000
1,495,753

42,777.077
10.727,416
5,448,229
6.478,887

166,260,000
19,291,402
5,686,296
8,814,163
5,182,762

1.88,395,000
3,289,578
1,204,006
2,234,766
2,893,700

708.132.389 694,389,988

15166421,251 12202043,543

5,106,643,609 4,799,909,918

+2.0

+24.3

+6.4

539,559,468 536,051,217

10744134.693 8,928,733,696

4,211,265.062 4,103,531,950

Week Ended September 19.

,ccufGays
inc. or

1929. 1928. Dec. 1927. 1926.

Canada- $ $ % $ $

Montreal  157,201,298 131,711,406 +19.4 144,457,288 99,710,786

Toronto  142,932,508 145,513,944 -1.8 139,480,308 99.238.058

Winnipeg  73,048,382 56,185,371 +30.0 42,212,308 51,479,799

Vancouver  23,238,964 19,354,822 +20.1 19,524,430 17,761.283

Ottawa  8,391,922 8,909,555 -5.8 8,191,348 6,037.205

Quebec  7,168.147 8,059.661 -11.1 6,830,691 5,390,451

Halifax  3,513,804 3,414,502 +2.8 2,977,070 2,614,729

Hamilton  7,127,591 6,672,509 +6.8 6,739,208 5,978,025

Calgary  14,515,713 11,763,765 +23.4 6,936,292 5,181.819

St. John  2,731,465 2,656,375 +2.8 2,481,270 2,619,158

Victoria  2,840,750 2,528,195 +12.4 2,361,260 1,979.126

London  3,654,133 3,411,141 +7.2 3,238,177 2,654,647

Edmonton  6,878,784 7,181,089 -4.2 5,503,370 4,650,063

Regina  8,575,173 7,082,852 -6.9 4,913,875 5,301,206

Brandon  734,309 945,104 -22.3 • 657,806 622,009

Lethbridge  856,107 904,062 -5.3 672,948 463,173
Saskatoon  3,047,979 2,954,501 -16.9 2.269.022 2,107,339
Moose Jaw  1,417,905 1,531.744 -7.5 1,407.746 1,343,926
Brantford  1,429,517 1,356,324 +5.4 1,286,775 995.461
Fort wititam  1,073,390 1,253,938 -14.4 1,069,771 1,049,593
New Westminster 1,038,769 937,063 +10.9 829,71 786,157
Medicine Hat _ .. 645,687 574,874 +12.3 327,311 313,186
Peterborough  1,065,972 1,004,657 +6.0 876,288 722,578
Sherbrooke  1,198,829 958,282 +25.4 956,238 842,643
Kitchener  1,329,330 1,396,931 -5.5 1,204,585 1,81,13
Windsor  5,205.602 5,894,298 -8.6 4,774.462 4,986,1411

Prince A ibert --- - 526,749 512,521 +1.7 464,407 388,922
Moncton  957,806 ' 952.724 +0.6 865,407 809,919
Kingston  1,082,881 966.514 +12.0 1.109,270 1.555,633
Chatham  630.739 706,325 -16.0 729,876 724,920
Sarnia  1,034,618 771.876 +34.0 744,832 733,840

Total (31 MtleM 483.094,823 437.884,925 +10.3 416,091,489 330,057,930

• Estimated.
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THE CURB EXCHANGE.
Under heavy selling pressure prices on the Curb Exchange

moved downward almost continuously- this week. Utilities
and investment trust stocks were the chief feature. Amer.
Cities Power & Light, class A dropped from 65% to 60 and
closed to-day at 623. Amer. Commonwealth Pow. corn. B
sold up at from 45 to 4734, then down to 43. Amer. Light
& Traction corn. sold up from 326 to 399 and at 37334
finally. Commonwealth Utilities corn. B was also a strong
feature advancing from 473à to 6834, the close to-day being
at 63. Elec. Bond & Share after early improvement from
18134 to 186 reacted to 1733i. Electric Investor moved
down from 292 to 275 and closed to-day at 279%. Internat.
Superpower declined from 93 X to 84. Among miscellaneous
Issues Glen Alden Coal was conspicuous for a drop from
1593j to 127, the final transaction to-day being at 13334.
Amer. Cyanamid, class B was off from 6434 to 8334, the
close to-day being at 5534. Amer. Investors corn. B fell
from 4134 to 33 and recovered finally to 3634. Capital
Admstr. class A declined from 7934 to 68. Crocker
Wheeler Elec. Mfg. old corn. sold up from 600 to 74934,
then broke to 695, the close to-day being at 726. Goldman
Sachs Trading moved down from 117 to 11334, then up to
118. It reacted again to 10934 and closed to-day at 110.
Insull Utilities Invest, com, sold down from 12134 to 1053i
and at 10734 finally. Nat. Investors new stock declined
from 6431 to 573% and recovered finally to 59. The old
stock was off 377 to 360.
A complete record of Curb Exchange transactions for the

week will be found on page 2053.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Sept. 27.

Stocks
(No. Shares) Rights

Bonds (Par Value).

Domestic
Foreign

Goeernrnent

Saturday 1,110,500 109,100 5875,000 3145,000Monday 1.787,900 166,600 1,706,000 204,000Tuesday 1,749.880 224,100 1,785,080 334,000
Wednesday 1,852,800 200,400 1,915,000 320,000
Thursday 1,826,9011' 150.500 1,387,000 195,000Fsiday 1,878,900 139,900 1,498,000 302.000

Total 10,206,800 990,600 29.166.000 81.500.000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Sept. 4 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £136,

256.451 on the 4th inst. (as compared with £136.362.778 on the previous
Wednesday), and represents a decrease of £17.649,864 since April 29 1925
-when an effective gold standard was resumed. There was a good demand
yesterday for the South African gold and the £967.000 available realized
84s. 11)4d. per fine ounce. New York secured £520.000, about £147,000
was taken for the usual Indian and home and Continental trade require-
ments and the balance of about £300.000 went into the Bank. The follow-
ing movements of gold to and from the Bank of England have been an-
nounced, showing a net efflux of £202,904 during the week under review:

Sept. 5. Sept. 6. Sept. 7. Sept. 9. Sept. 10. Sept. 11.
Received  .C96     £299.200  
Withdrawn £111,562 £199,264 £4,000 £176.764 £1,710 £8,900
Of the withdrawals about £250,000 in bar gold was for France and £150,-

000 for Germany. The following were the United Kingdom imports and
exports of gold registered from mid-day on the 2d inst. to mid-day on
the 9th inst.:

Imports. Exports.British South Africa £1,086,410 France £389,872British West Africa  26.774 United States of America- 212.000France  10,067 Switzerland  54.500Other countries  55 Austria  56.991
British India  43,275
Germany  28.950
Other countries  12.354

£1,123.306 £797,942
• The Transvaal gold output for the month of August last amounted to

889,601 fine ounces as compared with 889.480 fine ounces for the previous
month and 891.863 fine ounces for August 1928.

SILVER.
The tone of the market has continued easy and as the Indian Bazaar

requirements have been satisfied for the time being support has been lacking.
Both China and the Indian Bazaars have sold and supplies from America
have been readily obtainable. A fall of 3-16d. In both the cash and two
onths' delivery to-day brought quotations to 23 13-16d. and 2334cl

leepeetiVely-the lowest price for cash since Oct. 22 1915 (when there was
no quotation for forward delivery) and for two months since Oct. 20 1926.
In spite of the reports of conflict in Manchuria. there has been no hardening
r the China exchange, which, on the contrary, has declined further during

the week. There is no immediate prospect of any demand likely to cause
prices to appreciate to any marked extent. The following were the United
Kingdom imports and exports of silver registered from mid-day on the24 inst. to mid-day on the 9th inst.:

Imports. Exports.France  £14,300 British India  /90.034Other countries  4.944 Russia  57.550
50.171
7,385

Egypt 
Other countries 

£19,244 £205,140

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees) Aug. 31. Aug. 22. Aug. 15.Notes in circulation 18.520 18.592 18,692Silver coin and bullion in India 11,181 11,043 10,966Silver coin and bullion out of India 

- Gold coin and bullion in India  3.222 3,221 3:iiiGold coin and bullion out of India  
Securities (Indian Government)  3-,lii5 4-,iii 4:5111
Securities (British Government)  204 204 187
The stocks in Shanghai on the 7th inst. consisted of about 83.100,000

ounces in sycee, $133,000.000 and 8,040 silver bars, as compared with
83.200,000 ounces in sycee, 8131,000A000 and 7,200 silver bars on Aug. 31.
Quotations during the week:

-Bar Silver per oz. std.- Bar Gold
Cash. Two Mos. roer or. Fine.

Sept. 5 2434d. 24 3-16d. 84s. 1130.
Sept. 6 24d. 24 1-16d. 84s. 11d.
Sept. 7 24 1-16d. 2434d. 84s. 11!4d.Sept. 9 24d. 24 1-16d. 84s. 11 d.
Sept. 10 24d. 24 1-16d. 84s. 1134ci.
Sept. 11 23 13-16d. 2330. 84s. 1134d.
Average 24.000d. 24.062d. 84s. 11.5d.
The silver quotations to-day for cash and two months' delivery are each

,ici. below those fixed a week ago.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
int.
Rate. Bid. Asked. Maturity.

lag.
Rate. Bid. Asked.

Dec. 15 1929_
Mar. 15 1930.-
June 15 1930._

43 %
524%
434%

9927n
10O2n
99"n

991913
1001n
1001:2

Sept. 15 1930-32
Mar. 15 1930-32
Dec. 15 1930-32
Dec 15 1929

334%
334 %
334%
4 li %

97"n
97"n
97"n
9911 i

97mn
976212
97"11
1001as

New York City Realty and Surety Companies.
(All prices dollars per share)

Bid Ask Bid Ask Bid Ask

Alliance R'ity 115 120 Lavryers West- N. Y. Inv't'rs
Am Surety. - 130 135 chest M &T 273 313 1st pref____ 98 -- --Bond & Mtg-13 2d Prot- - - 97 - ---($20 Par).- 88 91 Mtge Bond_ 193 203 Westchester
Home Title Ins 74 79 NY Title & Title & Tr_ 160 185
Lawyers Mtge 47 50 Mortgage-- 5114 52,4Lawyers Title
& Guarantee 323 340 U S Casualty. 95 100

CURRENT NOTICES.

-The Midwood Financial Corp. has opened offices at 45 Willoughby
St., Brooklyn, to conduct a general securities business.
-Guttag Bros., 95 Bread Street, New York. have issued a bank stock

record on New York banks and trust companies.
-Ranier & Co., 32 Broadway, New York, announce the election of

Ralph S. Sauer as Vice-President of the firm.
-Prince & Whitely. 25 Broad Street, New York, are distributing an

analysis on May Department Stores Co.
-Spencer, Trask & Co., 25 Broad St., New York, have issued a circu-

lar on United States Steel Corp.
-Janney & Co., Philadelphia, announce that Aubrey Huston has be-

come associated with them.
-Ralph K. Shipton has become associated with Tucker, Anthony &

Co. in their Syracuse office.

laminerciai andralscenantrazsgeWE
Breadstuffs figures brought from page 2105.-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.

bblz.196174.bush. 60 lbs. 'ugh. 66 lbs. bush. 32 Ms. bus. 48 lbs. his. 56 lbs.
Chicago 234.000 698.000 1,098,000 786,000 198,000 42,000
Minneapolis-   3.484,1$ 165.000 688,000 440,000 217,000
Duluth   2,795,000 74,000 124,000 371,000 411,000
Milwaukee... _ 39,000 70,000 163.000 138,000 205,000 11,000
Toledo 197,000 25,000 77.000 2,000 1,000
Detroit 23.1$' 13,000 22,000 14,000 5,000
Indianapolis_ 89.000 497.000 162,000 15.000
St. Louis_  140.000 950,000 723,000 360.000 44,000 21,000
Peoria 31.000 13,000 518,000 150,000 60.000 2,000
Kansas City-   1,050,000 579,000 140,000
Omaha 594,000 292.000 172,000
8t. Joseph- 386,000 180.000 26,000
Wichita 435,000 22,000 14,000
Sioux City - 27,000 209,000 180.000 8,000 2.000

Total wk. '29 444,000 10,811,000 5,158,000 3,039,000 1,351,000 727,000Same wk. '28 513,000 18,364,000 4,297,000 3,052,000 5.032,000 1,572,000Same wk. '27 546,000 19,572,000 5,511,000 2,069,000 2,954,000 2,815,000
Since Aug. 1-
1929 3,482,000153,911,000 33,926,000 47,249,00023,454,000 7.281,0001928 3.891.000146,l63.000 38,141,000 39,807,00036,087,000 5,852,0001097 2 742 non 144 074 MO 25 575 flee 27 RfiR Me 99 119 nnn 11 sal Ann

Total receipts of flour and grain at the seaboard ports fOr
the week ending Saturday, Sept. 21, follow:

Receipts at-  I Flour. Wheel. I Corn. Oats. Barley.

ois.iptybs.t bush. (101bs. bush. 56 lbs. bush. 32 lbs. bus. 48 lbs. bus. 66 lbs.New York__ 355.000 482,000 2,000 44,000 278,000Philadelphia__ 22,000 39,000 1,000 19,000
Baltimore _ _ _ _ 29,000 273.000 13,000 6.000 86,000  NewportNews 2,000
Norfolk  3,000
New Orleans * 38.000 173,000 54, 15,000

6,000 31,000 0.000Boston  
al   25,000 10,000

20,000 263.000 15,000

Rye.

Total wk. '29 494,000 1.240,000 76,0 130.000 315,000Since 550.1'29 18.611.000 135.103,000 15.968.000 l3.229,00022,000,000 3,300.000

Week 1928_ 559.000 8,153,000 106,000 1.456,000 2,907,000 2,000Since Jan.1'28 17.361,000168.445,000 10.119,000 20.045,00026.232.00 13.449,000
• Receipts do (Include grain passing through New Orleans for lOtelfro PortsOn through bills • 1 lading.
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The exports from the several seaboard ports for the week

ended Saturday, Sept. 21, are shown in the annexed state-
ment:

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

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 383,000 49,524   110,000
Philadelphia 5,000  
Baltimore 24,000 19,000  
Norfolk 3,000  
Newport News 2.000  
Mobile 5,000  
New Orleans 319.000 36,000 44,000 12.000  
Galveston 1,249,000 30,000 55,000
Montreal 523,000 52,000 5,000   403,000
Houston 56.000 6.000  

Total week 1929.. 2.554.000 36,000 215,524 17,000   568.000
Same week 1928_ _ _ _ 9.628.431 24.000 312.576 814,082 279,000 1,120.644

The destination of these exports for the week and since
July 1 1929 is as below:

Exports for Week
',lour. Wheat. Corn.

Week Since 1Veek Since Week Sinceand Since
July 1 to- Sept. 21 July 1 Sept. 21 July 1 Sept. 21 July 1

1929. 1929. 1929. 1929. 1929. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 70,279 805,512 1,109,000 20.268,000 30,000 30,000
Continent 117.245 885.050 1.253.000 24,173.000
So. & Cent. Amer_ 7,000 93,000 191,000 266.000 29,900
West Indies 15,000 116,000 1,000 6,000 6,000 116,000
Other countries__ _ 6,000 100,296 87,000  

Total 1929 215,524 1.999,858 2,554,000 44,800,000 36,000 175,000
Total 1928 312.576 2.566.372 9.628.431 85.931.016 24.000 1.150.576

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 21, were as follows:

GRAIN STOCKS.
Wheat, Corn. Oats.

United States- bush, bush. bush.
New York  1,163,000 33,000 278.000
Boston  7,000
Philadelphia  1,116,000 9,000 213,000
Baltimore  5,742.000 25,000 94,000
Newport News  725,000
New Orleans  3,324,000 49,000 213,000
Galveston  2,964,000 49,000
Forth Worth  6,489,000 66,000 264,000
Buffalo  8,865,000 1,639,000 4,098,000
" afloat  701,000 90,000

Toledo  3,795,000 27,000 195,000
Detroit  347.000 51,000 35,000
Chicago 28,391,000 760,000 6,728,000
Hutchinson   2,060.000
Milwaukee  943,000 397.000
Duluth 28,608,000 110.000
Minneapolis 33,256,000 59.000
Sioux City   972,000 67.000
St. Louis  5.029,000 38.000
Kansas City 24,701.000 31,000
Wichita  8,061,000 2.000
St. Joseph, Mo  6,272.000 109.000
Peoria  63,000 4,000
Indianapolis  2,465,000 428,000
Omaha 11,603.000 131.000
On Lakes  405,000 90,000
On Canal and River -__ 291.000

3,372.000
701,000

5,246,000
800.000
355.000
37.000

(Liao
1.104.000
1,144.000
909,000

Rye. Barley,
bush. bush

47,000 233,000
1,000

11,000 5.000
19,000 201,000

6.000 433,000
261,000

8,000 190.000
353.000 387.000
51,000
2,000 8.• 00
15.000 28.400

3.258.000 927.000

73,000 741.00.)
3,589.000 722.001
1,890.000 4.00 9301

14,000 24 1000
9.000 93,010
21.000 178,010

57.000
291 000

6,000 _
135,000 194.000

62.000
303.000

Total Sept. 21 1929...188,351,000 4,264,000 25,799,000 9,508,000 9,319,000
Total Sept. 14 1929_ _185,654,000 4,381,000 24.944,000 9,373.1100 9.541,030
Total Sept. 22 1928_ _ _103,382.000 7,195,000 15.664,000 2,274,000 8,017,000

Note.-Bonded grain not included above: Oats-New York. 75,000 bushels
Philadelphia, 3,000; Baltimore, 4,000; Buffalo.168,000; Duluth.17,000; total, 287,000
bushels, against 32,000 bushels in 1328 Barley, New York, 758.000 bushels; Buffalo,
886.000; Duluth, 9.000: total. 1.653,000 bushels, against 900,000 bushels in 1928.
Wheat, New York. 3,796,000 bushels; Boston, 1,560,000; Philadelphia, 3,209,000;
Baltimore, 3,513,000; Buffalo. 7.214,000: Buffalo, afloat, 325,000; Duluth. 67,000;
on Lakes, 440,000; Canal, 688.000; total, 20,812,000 bushels, against 6,087.000
bushels in 1928.

Canadian-
Montreal  6,080,000   1,932,000 441,000 1,063.000
Ft. William & Pt. Arthur_49,069,000   6,727,000 2,845,000 8,598,000
Other Canadian 14,579,000   3,330,000 813,000 1,254.000

Total Sept. 21 1929._ _ .70,628,000   11,989,000 4,099,000 10,915,000
Total Sept. 14 1929-.64,792.000   12,281.900 4,018,000 9.071,000
Total Sept. 22 1928- - _17,153,000 984.000 1,167,000 2,415,000
Summary

American 188,351,000 4,264.000 25,799,000 9,508,000 9,349,000
Canadian  70,628,000   11,989.000 4,099,000 10,915.000

Total Sept. 21 1929- _ _258.979,000
Total Sept. 14 1929._ _250,446,000
Total Sept. 22 1928_ _ .120,535,000

4,264,000 37.788,000 13,607,000 20,264,000
4,381.000 37,225,000 13,391,000 18,612,000
7,195,000 16,648,000 3,441,000 10.432,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 20, and since July 1 1929 and 1928,
are shown in the following:

1Vheat. Corn,

Exports. 1929. 1928. 1929. 1928.

Week Since
Sept. 20. July 1.

Since Week Since
July 1. Sept. 20. July I.

Since
July 1.

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

Bushels. Bushels.
6,131.000 83.175,000
784,111 2,702,000

6,309.001 55,036,000
1,040,111 15,128,000

320,000
880,44 7.524,004

Bushels. Bushels. Bushels
29,181,000 120.000 1.304,000

472,000 333,000
22,471,000 4,295,000 62,054,000
11,664,000
1,040,000
11,312.000 927. 10,214.000I I I

Bushels.
2,497,004
1,641,001

95.640.000

11,347,004

Total  14.144.000184.1175,110 711.140.000 5.3429450 73.905.000111.125.00'

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.

Sept. 18-The Briarcliff Manor National Bank, Briarcliff' Manor,
N. Y 
Correspondent, James L. Selfridge, Briarcliff Manor,
N.Y.

Sept. 21-The Barnett National Bank of Avon Park, Florida 
Correspondent, Wm. R. McQuaid, care of Barnett Na-
tional Bank. Jacksonville, Fla.

APPLICATIONS TO ORGANIZE APPROVED.

Sept. 18-The Air Corps National Bank of Converse, Texas 
Correspondent, J. E. Brinkmeyer, care of Sam Houston
State Bank & Trust Co.. San Antonio, Texas.

Sept..20-Southside National Bank of Elmira, N. Y 
Correspondent, Lewis Henry. 507 Realty Bldg., Elmira,
N.Y.

Sept. 20-The Citizens National Bank of Blossburg, Pa  125,000
Correspondent, J. R. Stratton, Blossburg. Pa.

CHARTERS ISSUED.

Sept. 19-The Stanwood National Bank, Stanwood, Werth 
President, C. W. Brokaw; Cashier, 0. E. Thompson.
Conversion of Bank of Stanwood, Wash.

Sept. 20-The First National Bank of Pacific Grove, Calif 
President, T. A. Work; Cashier, A. W. Furlong.

Sept.

Sept.

Sept.

Sept.

CHANGES OF TITLES,

16-The Third National Banfc of Scranton. Pa., to "Third
National Bank & Trust Co. of Scranton."

16-The West Side National Bank of Denver, Colo., to
"The National City Bank of Denver."

VOLUNTARY LIQUIDATIONS.

18-The First National Bank of Grundy Centre, Ia 
Effective Aug. 27 1929. Lig. Corn. W. C. Sargent,
Chas. T. Rogers and W. R. Finlayson, Grundy Centre,
Iowa. Succeeded by First Trust & Savings Bank,
Grundy Centre, Iowa.

18-The Painesville National Bank. Painesville, Ohio  150,000
Effective Sept. 10 1929. Lig. Corn., J. P. Murphy,
R. F. Pyle and R. E. Gregory. care of the liquidating
bank. Succeeded by the Painesville National Bank &
Trust Co., Painesville, Ohio, No, 13,318.

CONSOLIDATIONS.

Sept. 17-The Beckley National Bank of Muskegon, Mich  400,
The Union National Bank of Muskegon. Mich  400,
Consolidated to-day under the Act of Nov. 7 1918 under
the charter of the Beckley National Bank of Muskegon,
No. 4398, and under the corporate title of "The Beckley
Union National Bank of Muskegon." with capital stock
of $600,000.

Sept. 20-The Iowa National Bank of Des Moines, Iowa 1.200,
The Des Moines National Bank, Des Moines. Iowa 1.000.
Des Moines Savings Bank & Trust Co., Des Moines, Ia.. 400.
Consolidated to-day under the Act of Nov. 7 1918 as
amended Feb. 25 1927, under the charter of the Iowa
National Bank of Des Moines, No. 2307. and under the
corporate title of "lowa-Des Moines National Bank &
Trust Co.," with capital stock of $2,000.000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927,
Sept. 11-The Second National Bank of Cincinnati, Ohio. Location of

Branch-On Carthage Pike, in Carthage. Cincinnati.

Sept. 14-First National Bank & Trust Co. of Elmira, N. Y. Location
of Branch-109 West Water St.. Elmira. N. Y.

Capital.

$75.000

50,000

25.000

100.000

50.000

100.000

50.000

ill

III

I I I

Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ per Vt. Shares. Stocks. $ Per M.

741 Como!. Pub. UM'. Co.. $6 2,500 Electrol Corp. of Amer.,

cum, pref., no par; 1,087 el. A V. I. e., no par $14,000 lot

partle., no Par $1500 lot 150 North Star NI inee Co .par 510.569 lot
4 Rochester St Pitts, Coal Co., 100 Conaol. Indemnity & Ins. Co__ 18

pref. (Pa.) $146 lot 1,581 Memphis Hotel. par $50- - - 1

40 Bregeat Corp. of Amer., 7% p1.58 lot 20 Twemo Corp., corn., no par_ 
_ I

400 Service Appli. Co.. Inc. corn.: 20 Them° Corp., pref  4
100 Serv, Appl. Co.. Inc.. 8% 1,000 Detroit 011 Corp., Par $f:
pref $9 lot 33 1-3 Casaba Furs Inc. 10%

80 Service Ape!. Co., Inc., com _51 lot cum. pref., par $30; 34 Keystone

50 Mephlsto Products Co., par $1055101 Tire & Rubber Co $25 lot

50 Gen. Auto. Lock Nut Corp., Bonds. Per Cent.
(Del.) no Par $500 lot $12,000 sale Lake & Utah By, 6%

40 Fed. Sugar Ref. Co.. eons $22 lot bonds, 1944  23%

By Weilepp, Bruton & Co. Baltimore:
Shares. Stocks. $ Per Bk. Bonds. Per Colt.
55 Coale, Muffler & Safety Valve, 2,500 retchamarks Prussian Kon-

0011=011.  3 sole bonds 1925: 4.300 marks
5 Gibson & Kirk, pref $1.80 Kompass Bank $3 Ica
3 Gibson & Kirk, pref $2.25 3,000,000 marks German Govt.
76 Gibson & Kirk, corn  50e. bonds, loan 1923: 100.000 marks
9 Gibson & Kirk, corn $1.55 Hamburg Elevated Ry. fa, 1922-
93 Hoen Building Co., corn 108 1933; 4,000,000 marks German
10 North German Lloyd 98.75 Govt. 4s and Is. 1922-1930 $11

By R. L. Day & Co., Boston:
$ Per .571,$ per St. Shares Stocks

1483( 8 Bost. Wov. Hose &Rub. Co.. p1_10234
Shares. Stocks.
4 Second Nat. Bank. par $25 
25 Federal Nat. Bank 640 50 United Elec. MIL. Cl. A par $1.96 leg
50 Nat. Shawmut Bk., par $25 1 Boston Athenaeum, par $300- - -751

4311234-11234 ex-dtv. 5 Boston Investment CO 
10 Merchants Nat. Ilaak _____ __565-570 5 Mass. Real Estate Co 
10 Federal Nat. Bank 638-641 55 B. B. & R. Knight Corp., pref.
25 U. S. Trust Co 180 voting trust certificates 

9%-:2

lot
9,4
54 Old Colony Trust Co 755 756 600 Aquacate Mines 

8 Milford Nat. Bank, Milford 17534 15 Winthrope Building Trust  51.
5 NaUxnkeng Steam Cotton C0_95 ex'div. 10 units Boston Securities Corp. ..11
38 Arlington Mills  

5
2534 606 units RFeeelidowpr,einitulicleACossnr!.  par 
28 $20_ 356M10 Conn. Mills Co., let pref 
40e. 10 New Bedford Gas & Edison

Light (free) par $25 
10 Conn. Mills Co., corn_ A 

20503
31 W. Boston Gas Co. itreMpar $2511:4131363-1 12 New Bedford Gas & Edison

7 Royal Weaving Co 
4 Quissett Mills Co., com 

53;4 Light Co., (free) par $25 
205 14,Gwret. NnoerethGer&n PEa pc.0C.op...prar$25$25.... 6363.34

10 Potomska Mills 
104)43 Kilburn Mills 

303i 1.595 New Engl. Maritime Co.,

2 Franklin Co
23 Lancaster Mills. prof  

14(Lewiston. Me.) &42 44

coca.: 800 pref., par $10 
20 Wamsutta Mills 
115 Whitman Mills  12 $55 lot
5 Farr Alpaca Co 101 ex-div. 5 Shawinut Bank Invest. Trust-- 5434
125-400 Sub. Elec, Sec. Co., let 15 Federated Capital Corp., corn_ 7534

preferred scrip 

2

534 per $100 100 Flinteote Co.. com. A 32
21 Sub. Elec. Sec. Co. 2d pref  434 10 Pub, Elec. Light Co., 6% pref._ 84
1 Sub. Else. Sec. Co.. bet pfd  26 34 267 Beacon Prude.. Ina., pref. A__18-20
12 Morse Twist Drill & Mach. Co.-110 Maks. $ per Meat.
1 Merrimac Ctremkal Co.. Par $50- 90 8 Old Colony Trost Co 10334
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I3y Wise, Hobbs & Arnold, Boston:
Marrs. Stocks. $ per Sh.
60 National Shawmut Bank, par
$25 112-1123( ex-div.

5 Essex Trust Co., Lynn 3110
10 Thames Nat. Bank. Norwich,
Conn 145

22 Essex Trust Co., Lynn 300
25 Federal National Bank 642
3 Arlington Mills  2535
8 Wamsutta Mills  3034
4INarunkeag Steam Cotton Co_92 ex-dis
42 Newmarket Mfg. Co  4834
50 Associated Textile Co  35
10 Arlington Mills  2555
20 Naumkeag Steam Cotton Co.
 93-95 ex-div

22 Arlington Mills  2534
25 Associated Textile Co  35
71 Arlington Mills  2534
10 Nashua Mfg. Co.. pref _7834 ex-div
16 New London & Northern RR.

115-120 ex-div.
2 Stafford Co.. pref  7535
50 Shawmut Bank Invest. Trust_ 55
3 Lynn Gas Sc Electric Co.. par
$25 16934 ex-div.

104 Mass. Investors Trust, par $50_ 6134
101 Eastern Utilities Associates.
eemmon 4334-4334

Shares. Stocks. $ per Sir.
15 Merrimac Hat Corp.. com_6851-6934
10 New Bedford Gas kt Edison Light
Co., (undeposited) par $25 10455

10 New Bedford Gas dz Edison
Light Co., v. t. c., par $25 10535

200 Eastern Util. Assoc. cony-1755-1734
18 Springfield Gas Light Co., vot-
ing trust certificates. Par $25 6255

7 Draper Corp  65
2 Flintkote Co., class A  34
15 Brockton G. Lt. Co., par $25_ 4334
50 Old Colony Trust Assoc_ _8335 ex-div.
64 New Bedford Gas & Edison Lt.

Co., vet. tr. ctfs.. par $25_105-10556
104 Mass. Investors Trust, par $50_ 8134
.50 Farms Co., class A  15
20 George Grow Tire Co., par $10_250.lot
100 Pioneer Petroleum Co., par $5_540 lot
15 United Elastic Corp .65
5 units Boston Securities Corp_ -115
6 special units First Peoples Trust.. 34 dly.
52 units Thompson's Spa. Inc_ _97 ex-dia.
137 units Thompson's Spa, Inc.97-100
30 units Boston Securities Corp_ ..115
10 units First Peoples Trust.. _23 ex-div.
Bonds. Per Cent.

$500 Springfield (Mass.) Warehouse
Trust 58, due May 1935-.70 & int.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh.
13 Franklin Pottery Co.. Inc.. coin-
50 Penn National Bank, par 510- - 84
37 Penn National Bank, par $10_ _ 84
45 No. Broad Nat. Bank. par $10- 21
336 Central Nat. Bank, par $70- - - 10
20 Del ware County National Bank,

Chester. Pa.. par $10  44
25 Adel phis Bank & Tr. Co..par 310 2034
30 Union Dank dr Trust Co  25
4 Olney Bank & Tr. Co par $50-445
6 Olney Bank & Tr. Co.. par 550- .445
6 Northwestern National Bank &

Trust Co.. per $20 145
29 Jenkintown Bank dr Trust Co.,
par $10 175

60 Bankers Trust Co., par $50-140
50 Bankers Trust Co., par 150-139
50 Bankers Trust Co.. par $50_ _139
50 Bankers Trust Co.. Par $50-  In X
100 Bankers Trust CO.. Par $50-13634
50 Bankers Trust Co., par $50 13634
36 Bankers Trust Co.. Par $50-A30
31 Bankers Trust Co., par $60 13534
195 Bankers Trust Co.. Par 550-135
15 Bankers Trust Co., par $50.-136
16 North City Trust Co., par 350..120
10 Security Title & Tr. Co., par $10 1234
15 Broad St. Trust Go., par $50-- - 68
100 Franklin Trust Co., par $10  7034
WO Franklin Trust Co  7034
175 Franklin Trust Co., par $10- _ 7034
20 Lancaster Ave. Title & Trust
Per 860  80

Shares. Stocks. $ per Sir.
10 Germantown Tr. Co., par $10.... 7934
2 Susquehanna Title & Trust Co..

par $50  65
5 Colonial Trust Co., par $50 325
100 Southwark Title & Trust Co..

par $10  34
15 County Tr. Co. of Phila.,par $10 53
30 No. Central Tr. Co., par $10.-- 3434
5 Chelsea Safe Deposit & Trust Co..

Atlantic City, N. J 300
100 Bankers Bond & Mtge. Guar.
Co. of America, no par  22

25 Bankers Securities Corp.. corn 
yet. trust etfs  so

25 Bankers Securities Corp.. corn  8755
10 Phila. Co. for Guarantee. Mtges.,

par $20  MX
90 Phila. Co. for Guarantee. Mtges..

par 520  5134
126 Phila. Life Instil. Co.. par 510_ 2634
20 Tacony Steel Co., pref  11
10 Land Title Building Corp 10134
20 lIancock Knitting Mills, par $50 34
5 First National Bank 525
90 Ninth Bank & Trust Co  6034
5 Girard Trust Co  20334
10 Phila. Bourse. corn  2251

Rights. $ per Bight.
100 Central National Bank 43 570_ 1035
336 Central National Bank @ $70- 10
Bonds. Per Cent.

$10,000 Middle States Coal & Iron
Mines Co.. 1st 5s, 1937  $2

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:

Mum of ComPan1/.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Bangor & Arose.. Com.(old&new) (roar.) *870. Jan. 1 Holders of rec. Nov. 30

Preferred ((War.) "134 Jan. 1 Holders ot rec. Nov. 30
Delaware Lackawanna & Western (qu.) _ .$1.50 Oct. 21 *Holders of rec. Oct. 5
Norfolk & Western, adj. pref. (guar.).  0$1 Nov. 10 *Holders of rec. Oct. 31
Reading Company, corn. (qual.) Nov. 14 "Holders of rec. Oct. 17

Public Utilities.
Amalgamated Elec. Corp.. Ltd., pf.(qu.) 76e.Oct. 15 Holders of tee. Sept. 27
Bell Telephone of Pa., corn. (quar.) '2 Sept. 30 *Holders of rec. Sept. 30
Bridgeport Hydraulic Co. (quar.) •40o.Oct. 15 *Holders of me. Oct. 1
Cape Breton Electric Co.. preferred.... _ _ Nov. 1 "Holders of rec. Oct. 15
Ches. & Po. Telep. of Balt.. pref. (qu.)_ _ 15i Oct. 15 Holders of rec. Sept. 30
Ctn. Newp. & Coy. Lt. & Ti., coin. (qu.) 41.50 Oct. 15 *Holders of rec. Sept. 30

Preferred (guar.) as 1.1234 Oct. 15'Holders of rec. Sept. 30
Cleve. Elec. Illuminating, corn. (guar.) _ "400. Oct. 1 "Holders of rec. Sept. 20

Preferred (guar.) IX Dec. 2 Holders of rec. Nov. 15
Columbia Gas & Electric corn. (quar.)_ _ 50c. Nov. 15 Holders of rec. Oct. 15
6% preferred (quar.) 1% Nov. 15 Holders of rec. Oct. 15
5% preferred (guar.) 134 Nov. 15 Holders of rec. Oct. 15

Commonwealth Edison Co. (guar.) *2 Nov. 1 *Holders of rec. Oct. 15
Diamond State Teter... corn. (guar.)._ _ *2 Sept. 30 *Holders of roe. Sept. 30
Electrio Investors, Inc., pref. (quar.)-. $1.50 Nov. 1 Holders of rec. Oct. 15
Electric Power & Light, corn. (quar.) 25e. Nov. 1 Holders of rec. Oct. 12
English Elm. Co., class A (guar.) 758. Oct. 15 Holders of tee. Sept. 30
Great Western Power of Cal., 7% pf .(qu) •14.4 Oct. 1 Holders of rec. Sept. 5
6% preferred (guar.) •135 Oct. 1 Holders of roe. Sept. 5

Illinois Nothern Utilities, pref. (guar.)._ "135 Nov., 1 Holders of rec. Oct. 15
Junior preferred (guar.) *81.75 Nov. 1 *Holders of rec. Oct. 15

Lowell Electric Light (quar.) "65e. Nov. 1 *Holders of rec. Oct. 16
Manhattan fly., modified guar.-
Deferred dly. rental of Jan. 1 1928.... 1341 Oct. 21 Holders of rec. Oct. 4a
Deferreddiv. rental of Apr. 1 1928.... 134 f

MaritimeTel. & Tel., corn. (Guar.) •20c. Oct 1 *Holders of rec. Sept. 15
7% preferred (guar.) .17340 Oct. I 'Holders of rec. Sept. 15

Massachusetts Gas Cos., Corn. (Var.). - ssyi Nov. 1 •Holaers of rec. Oct. 15
Massachusetts UM. Assoc., pref. (qu.). - '623, c Oct. 15 *Holders of rec. Sept. 27
Missouri River-Sioux City irdge.,pf.(qu.) $1.75 Oct. 15 Holders of roe. Sept. 30
Mohawk Hudson Power-
Deposits receipts for common *35c. Sent. 30 *Holders of reo. Sept. 18
Second preferred (guar.) $1.75 Oct. 1 Holders of rec. Sept. 20

Montreal Telegraph tauar.) 2 Oct. 15 Holders of rec. Sept. 30
New Bedford CM & Edison Light (qu.) _ _ "SI Oct. 15 *Holders of rec. Sept. 28
New England Power Co., pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 20
N. Y. Power & Light, 7% prof. (guar.) •13i Oct. 1 'Holders of roe. Sept. 14
$8 preferred (guar.) "$1.50 Oct. 1 'Holders of rec. Sept. 14

Niagara & Hud. Pow.. dep. rcts. for corn. "35c. Sept. 30 *Herders of roe. Sept. 16
North Amer. Gas dr Elec., Cl. A (No. 1)_  Nov. I *Holders of reo. Oct. 5
40e. cash or 1-50th share el. A stock
Deposit receipts for corn. stock • 28.6c. Sept. 30 *Holders of roe. Sept. 16
Class A (guar.) *$1.50 Oct. 1 'Holders of rec. Sept. 14

Northwestern Elec. Co.. let pref. (au).. 134 Oct. 1 Holders of rec. Sept. 18
Preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 18

Pennsylvania Pow. Co., $6.60 pf.(mthly 55e. Oct. 1 Holders of rec. Sept. 20
$6.60 preferred (monthly) 55c. Nov. I Holders of ree. Oct. 21
$6.60 Preferred (monthly) 55e. Dec. 2 Holders of rec. Nov. 20
$r preferred (quar.) 31.50 Dec. 2 Holders of rec. Nov. 20

Public Sem,. Corp. Of N. J.. pf. (mthly.) '500. Oct. 31 "Holders of rec. Oct. 4
San Diego Consol. G.&E., pref. (qual.). Oct. 15 Holders of tee. Sept. 30

Name of Amman. •
Poe
Cent.

)Thos Books Cloud
Dogs Isanotro.

Public Utilities (Concluded).
Southern Ind. Gas & Elec., 7% pt. (qu.)
6% preferred (guar.) 
8.6% preferred (guar.) 

Standard Telephone Co.. prof. (guar.).-
Tri-State Tel. & Tel., corn. (guar.) 
United Public Service, $7 Prof. (quar.)-
56 preferred (guar.) 

West Texas Utilities, 36 pref. (auar.)-

Trust Companies.
Bank of Sicily Tr. st Co. (guar.) 
Federation Bank Sc Trust (guar.) 

Fire Insurance.
Hanover (guar.) 

Miscellaneous.

Abitibi Power Sc Paper, 6% prof. (410 --
Ahrens Sc Fox Fire Engine Cl A (quar.)_ -
Class B (guar.) 

Akron Rubber Reclaiming, pref. (qu.) 
Alauama Fuel & Iron (guar.) 
Alma Wood Preserving. prof. (qual.)...
Mica & Fisher corn. (guar.) 
Allied Chemical Sc Dye Corp.. corn. (qu.)
Allied Mills (No. 1) 
American Can, corn. (guar.) 
American Coal (guar.) 
Amer. Home Products, corn. (mthly.)....
American Phenix Corp 
Amer. Pneumatic Service, 1st pref. (au.)
Second preferred (guar.) 

Amer. Thermos Bottle, cl. A (quar.) 
American Transformer tquar.) 
Amend Corporation, corn. (guar.) 
Anaconda Copper Mining (quar.) 
Andes Copper Co. Pillar.) 
Arrow-llart & Heyman EI.Co.,com.(qu.)
Preferred (guar.) 

Associated Dry Goods, corn. (quar.)-- - -
First preferred (guar.) 
Second preferred ((Mal.) 

Atlantic Macaroni (guar.) 
Baldwin Company, cam. (guar.) 

Preferred (qual.) 
Bancroft (Joseph) Sc Sons Co., pref. (qu.)
Bausicilia Corp., Cl. A Sz B (guar.) 
Bar nada!! Corp., cl. A & B (guar.) 
Bastian-Blessing Co., prof. Mar.) 
Beck Sc Corbitt, pref. (quar.) 
Bell View 011 Syndicate 
Extra 

Bishop Oil Corp 
Bloomingdale Bros., Inc., pref. (Quer.) - -
Bohn (D. T.) Co., el. A (guar.) 

Preferred (guar.) 
Bonded Capital Corp., pref. (guar.) _ _
Boston Personal Property Trust (No. 1)_
Boyd-Welsh Shoe (guar.) 
Brading Breweries, corn. (quar.) 
British Aluminum. Am. dep. rights 
Brompton Pulp Sc Paper, corn. (quar.)....
Burroughs Adding Mach. (Special) 
Canada Bread, Ltd., class B (quar.) 

First preference (quar) 
Canada Dry Ginger Ale (guar.) 
Canada Foundries Sc Forg. Cl. A (guar.).
Canadian Brewing Corp. (guar.) 
Canadian Consol., pref 
Caned. Indust. Al. vet. Sc non-part. (qu.)
Canadian Inaustries, Ltd., pref. (guar.) -
Canadian Wirebound Boxes corn. A (qu.)
Champion Shoe Mach., pref. (guar.).- -
Chapman Ice Cream (extra) 
Clark (D. L.) Co. (quar.) 
Claude Neon Elec. Prod., pref. (cluar.)- -
Cohn-Hall-Marx Co., corn. (guar.) 
Colonial Mtge. Corp.(Bostor) el. A (qu.)
Commercial Bookbinding (guar.) 
COL1801. Bond Sc Share Corp., pref. (qu.)..
Consol. Ch. Eta., 655s pf (qu.) (No. 1) 
Comet, Paper Box, cl. B (guar.) 
Consol. Retail Stores, pref. (guar.) 
Consolidated Royalty Oil (guar.) 
Consolidated Steel pref. (guar.) 
Constructive Credit Service 
Continental Motors Corp. (guar.) 
Corn Products Refining, corn. (quar.)..
Preferred (guar.) 

Corroon Sc Reynolds 58 pref. A (guar.)._
Crowell Publishing common (quar.) 
Crystal Tissue (guar.) 
Curtis Publishing, corn. (monthly) 
Darby Petroleum (guar.) 
Demets Co., !'ref. (guar.) 
Detroit Motorbus 
Devonshire Investing Corp. corn. (qua_
Diamond Elee. Mtg. common 
Common (payable in corn. stock) 

Dixon (Joseph) Crucible (guar.) 
Extra  

Dolese Sc Shepard (guar.) 
Dominion Park Co 
Dominion Tar & Chem., pref. (cpurr.)._
Eastern Steel Prod, prior pref. (quar.)- - -
Eaton Axle Sc Spring common (guar.)  
Economic Investment Trust (Toronto)...
Edwards (William) Co. 6% pref. ((In.)._
Electric Household Utilities (guar-) 
Stock dividend 

Elec. Vacuum Clearner (guar.) 
Extra 

Elgin National Watch (guar.) 
Empire Bond Sc Mtge. common (guar.). -

Preferred (gaar.) 
Enamel Products (guar.) 
Far mere Loan Sc Mortgage (guar.) 
Farr Alpaca (guar.) 
Federal Co-operative Finan. pref. (qtr.).
Fedders Mtg., class A (quar.) 
Fidelity Fin. Sc Realty (N. J.). Pf.
Fifth Avenue Investing, common 

Preferred (guar.) 
Filing Equipment Bureau, pref. (qual.)..
Finance Co. of Amer., cl. A Sc B (qu.)..

Preferred (guar.) 
Fishman (M. H.) Co., Inc., pref. (au)....
Flintkote Co. corn (guar.) 
Fokker Aircraft Corp., 1st pref. tent) _ _
Food Machinery Corp., coM. (guar.).-
Fox Film Corp., class A Sc B (guar.) _
Franklin (H. II.) Mfg., corn. (quar.).....

Preferred (guar.) 
Frick Co.. Inc., pref. (guar.) 
Gary (Theodore) Sc Co., corn. (guar.)._

Preferred (guar.) 
General Box, pref. (quar.) 
General fee Cream, common ((Mar.). - -
'General Industrial Sc Bankshares Corp.-

Class A (guar.) 

154 Oct. 1 Holders of rec. Sept. 25
134- Oct. 1 Holders of rec. Sept. 25
51.65 Oct. 1 Holders of roe. Sept. 25

"11.75 Nov. 1 *Holders of rec. Oct. 15
*51.50 Oct. 1 'Holders of rec. Sept. 15
11.75 Oct. 1 Holders of rec. Sept. 14
51.50 Oct. 1 Holders of rec. Sept. 14
*51.50 Oct. 1 Holders of rec. Sept. 15

*50e.
sa

"25e

Oct. 10
Sept. 30

Oct. I

Holders of too. Sept. 30
Holders of rec. Sept. 30

Holders of roe. Aug. 30

154 Oct. 21 Holders of rec. Oct. 10
"3755c Vet. 1 'Holders of rec. Sept. 25
•25e. Oct. 1 "Holders of rec. Sept. 25
2 Oct. 1 Holders of rec. Sept. 18
134 Oct. 1 Sept. 21 to Sept. 30
134 Oct. 1 Holders of rec. Sept. 20
.60c Vet. 1 *Holders of roe. Sept. 14
51.50 Nov. 1 Holders of rec. Oct. 11
"130. Oct. 1 'Holders of rec. Sept. 20
730. Nov. 15 Holden of rec. Oct. 31a

•51 Nov. 1 *Holders of rec. Oct. 11
30c. Nov. 1 Holders of rec. Oct. 14a
75e. Oct. 10 Holders of roe. Oct. 40

"8735c mpt. 30 *Holders of rec. Sept. 24
•730 Arid. 30 *Holders of rec. Sept. 24
*300. Nov. 1 *Holders of roe. Oct. 20
*350. Nov. 1 'Holders of rec. Oct. 20
*230. Oct. 1 *Holders of reo. Sept. 20
51.75 Nov. 18 Holders of ree. Oct. 11
•730. Nov. 11 'Holders of roe. Oct. 11
50e. Oct. 1 Holders of rec. Sept. 23

51.6234 Oct. 1 Holders of roe. Sept. 23
62u. Nov. 1 Holders of rec. Oct. 12
134 Dec. 2 Holders of rec. Nov. 9
135 0ec. 2 Holders of rec. Nov. 9

•135 Oct. 15 *Holders of roe. Oct. 15
•3735c Oct. 15 *1101aers of rec. Sent. 30
•135 Oct. 15 *Holders of roe. Sept. 30
135 Jct. 31 Holders of rec. Oct. 15
"250. Oct. 10.•Holders of rec. Sept. 30
*50c. Nov. 7 *Holders of rec. Oct. 7

*81.75 Oct. I *Holders of rec. Sept. 15
134 Jet. 1 Holders of reo. Sept. 25

*5 Jct. 1 *Holders of rec. Sept. 21
•10 Jet. 1 'Holders of rec. Sept. 21
250. Jet. 15 Holders of rec. Oct. 1

'134 Nov. 1 "Holders of rm. Oct. 20
•40e. Oct. 1 'Holders of rec. Sept. 20
"400. Oct. 1 *Holders of roe. Sept. 20

Oct. 1 'Holders of rec. Sept. 21
•25e. ept. 30 *Holders et roe. Sept. 14
730. tct. 10 Holders of rec. Sept. 24
50c Nov. 1 Holders of rec. Oct. 15
oae4 Oct. 7 *Holders ot rec. Sept. 23
50e. Oct. 15 Holders of rec. Sept. 30
$1 Oct. 19 Holders of rec. Oct. 3
134 Oct. 1 Sept. 15 to Sept. 30
134 Oct. I Sept. 15 to Sept. 30
51.25 Oct. 15 Holders of rec. Oct. 1
3734e. Oct. 15 Holders of rec. Sept. 30

50c Mt. It Holders of rec. Sept. 30
234 *pt. 30 Holders Of rec. Sept. 25
38c. Oct. 15 Holders of rec. Sept. 30
134 Oct. 15 Holders of roe. Sept. 30

3755e. Oct. 1 Holders of ree. Sept. 16
134 fct. 1 Holders of rec. Sept. 20
•250. Oct. 15 *Holders of roe. Sept. 25

'3134t Oct. 1 *Holders of roe. Sept. 15
•330 Oct. 1 *Holders of ree. Sept. 20

6234c. Oct. 15 Holders of rec. Sept. 27
50c loot. 20 Holders of rec. Aug. 31

4334e. Oct. 15 Holders of rec. Oct. 1
154 Nov. 15 Holders of rec. Oct. 15

Mt. 1 *Holders of rec. Sept. 24
"230. Oct. 15 *Holders of rec. Sept. 30
•2 Oct. 1 *Holders of rec. Sept. 19
•150. Oct. 25 Holders of rec. Oct. 15

•4354, Oct. 1 Holders of rec. Sept. 10
O400. Nov. 1 Holders of rec. Oct. 4
20e. Oct. 30 Holders of roe. Oct. 15

"715c. Oct. 21 Holders of rec. Oct. 4
• 134 Oct. It Holders of rec. Oct. 4
•111.50 Oct. 1 Holders of rec. Sept. 20
• S1.50 Sept. 24 *Holders of roe. Sept. 14
•3734c Oct. 1 *Holders of roe. Sent. 20
*50c. Nov. 2 *Holders of rec. Oct. 20
•250. Oct. 15 *Holder$ of rec. Oct. 4
•ooc. Nov. 1 *fielded!. of rec. Oct. 20
'20c. Oct. 15 'Holders of rec. Sept. 30
*50o. Oct. 15 *Holders of roe. Oct. 1
•50c Dec. 30 'Holders of zee. Dec. 20

'12 Dee. 30 'Holders ot refl. Dee, 20
2 Sept. 30 Holders of roe. Sept. 23
2 Sept. 30 Holders of roe. Sept. 28
•52 Oct. 1 *Holders of roe. Sept. 20
50c. Oct. 15 Holders of roe. Oct. I
134 Nov. 1 Holders of rec. Oct. 7
134 Oct. 1 Holders of roe. Sept. 18
*Mc Nov. 1 'Holders of rec. Oct. 15
41.25 Oct. 1 *Holders of rec. Sept. 20
"135 Oct. 1 *Holders of rec. Sept. 20
250. Oct. 25 Holders of rec. Oct. 10
134 Oct. 25 Holders of rec. Oct. 10

.$1 Oct. 1 Holders of rec. Sent. 26
*33 Oct. 1 Holders of rec. Sept. 26
•62340 Nov. 1 Holders of reo. Oct. 16

1 34 Oct. 1 Holders of reo. Sept. 26
134 Oct. 1 Holders ot rec. Sent. 26
50c. Oct. 1 Holders of roe. Sept. 25

• 51.75 Oct. 1 Holders of tee. Sept. 15
'2 Sept. 30 Holders of rec. Sept. 20
•1734c Oct. 1 Holders of rec. Sept. 10
*50c. Oct. 1 Holders of roe. Sept. 23
'13.4 Sent. 30 *Holders of rec. Sent. 20
$1 Oct. 1 Holders of rec. Sept. 25
2 Oct. 1 Holders of rec. Sept. 25
154 Oct. 1 Holders of rec. Sept. 20

*1734e Oct. 15 *Holders of rec. Oct. 5
"4334e Oct. 15 'Holders of me. Oct. 5

13.4 Oct. 15 Holders of roe. Oct. 1
37340 Oct. 15 Holders of rec. Oct. 10
43340. Oct. 15 Holders of ree. Oct. 7
•3734c Oct. 15 'Holders of ree. Sept. 30
31 Oct. 15 Holden of rec. Sept. 30
*boo Oct. 20 'Holders of roe. Oct. 10

Nov. 1 *Holders of roe. Oct. 20
•730. Oct. 1 "Holders of reo. Sept. 21
Mc. et. 1 Sept. 18 to Sept. 30
40c. Oct. 1 Sept. 16 to flept. 30

•134 flee. 1 Holders of rec. Nov. 15
75e. Sept. 25 Holders of rec. Sept., 204.

•1h

•15.4

.14.‘

37550. Oct. 15 Holders of roe. Oct. 10
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inductee.

Miscellaneous (Continued).
General Machinery, common A (guar.) _- '6234c

Preferred (guar.)  *14
General Public Service. $6 pref. (guar.). $1.50
83.50 preferred (guar.)  $1.375

General Realty & Utility, $6 pref 
75-1000 share of stock for each share, or $1.50

General Spring & Bumper-No action Ca ken.
Gibraltar Finance, pref. A (quar.)  14
Gimbel Brothers, prof. (guar.)  •134
Globe Wernicke Co., pref. (guar.)  131
Gold Dust Corp., corn. (quar.)  '62340
Gray de Dudley Co., corn. (guar.)  23.4
Hall (W. F.) Printing (guar.)  •250.
Extra  *230.

Hamilton Bridge, Ltd., pref. (Quer.) _ "134
Hercules Powder, pref. (guar.) 
Herring-Hall-Marvin Safe (qax.)
Extra 

Hillcrest Collieries, corn. (guar.)  134
Preferred (guar.)  14

Home Oil. Ltd. (for mos. of July & Aug.) 20
Home Title Ins. (Bklyn.) new (No. 1)- -
Honey Dew, Ltd., pref. A (quar.) 
Horn di Hardart (N. Y.) corn'. (quar.)- -
Hupp Motor Car, (guar.) 
Huasmann-Ligonier Co., corn. (guar.)._
Huttig Sash & Door, pref. (guar.) 
Huylers of Delaware, pref. (guar.)
Hydraulic Press Brick, pref. (guar.)._ _ 1
Indian Motocycle, pref.-dividend passed
Indian Refining, pref. (quar.) 
Indiana Pipe Line (guar.) 

Extra 
Intercontinental Investment, corn. (au.)

Preferred (quar.) 
Internat. Germanic Co., part. pref. (qu.)
Int. Invest. Corp., corn. (guar.) 

Preferred (guar.) 
Internat. Printing Ink, corn. (quar.) 

Preferred (guar.) 
Irving Air Chute (quar.) 
Keystone Steel & Wire, corn. (quar.)-- -

Preferred (Guar.) 
Laclede-Christy Clay Prod., pref. (au.).
Lnkey Foundry & Machine (guar.) 

Stock dividend 
Lawyers Mortgage (guar.) 
Lindsay Light, pref. (guar.) 
Ludlow Typograph, corn. (guar.) 

Preferred (guar.) 
Liquid Carbonic, corn. (guar.) 
Lupton's (David) Sons Co., pref. (qu.) -
Macfadden Publicat'rts, new corn. (No.1)
MacKinnon Steel Corp., Ltd., pref. (cm.)
McQuay Norris Mfg. (guar.) 
Manischewitz (B.) Co.. pref. (guar.).-
Manning Maxwell & Moore (guar.) . _ _
Maple Leaf Milling, pref. (quar.) 
Marks Bros. Theatres, corn. (quer.) _ _

Preferred (guar.) 
Maryland Casualty (quar.) 
Mayer Oil (No. I) 
McCaskey Register. 1st pref. (quar.)._
McColl-Frontenac 011, Ltd., pref. (qu.)_
McQuay-Nomis (guar.) 
Meyer-Blancke, corn. (guar.) 

Preferred (guar.) 
Michigan Steel Tube 
Michigan Steel Tube  •
Modine Manufacturing (guar.) 
Moe Bridges Co., pref. A (Guar.) 
Monarch Mtge. & Invest.(Toronto)(qu.)
Morris Plan Co. (N. Y.) (quar.) 
Mortgage-Bond & Title Corp., com.(qu.)
Motor Bankers Corp. (No. 1) 
Mutual Investment, class A (quar.)_ _

Class A (extra) 
National American Co. (quar.) 
National Carbon. pref. (quar.) 
National Rubber Machinery (gnarl- - -
National Fuel Gas (guar.) 
Naumkeag Steam Cotton (guar.) 
N. J. Bond & Shareholding, corn. (qu.)....

Preferred 
.J . Co-operative Finance Corp.,pf .(qu)

New Jersey Zinc (guar.) 
New Quincy Mining 
New York Air Brake (gnarl - 
ew York Investors, Inc corn 

...Second preferred 
Noma Electric Corp., corn. (quar.) 
Normandie National Securities Corp.-

Participating preference (cm) (No. 1). 
Norman N. S.) Panic. Pf. (No. 1) 
Northwestern Engineering (guar.) 
Ohio Leather, 1st prof. (quar.) 
Second preferred (guar.) 

011 Well Supply. pref. (guar.) 
Oliver United Filter, class A (quar.) 
Pacific Equities (guar.) 
Packet d Electric (guar.) 
Pedigo-Weber Shoe (guar.) 
Penna. First Nat. Corp., pref. (guar.).-
PhliHrm-Jones Corp., pref (guar.) 
Plekrel Walnut (guar.)  
Pittsburgh Steel & Foundry, com. (qu.)

Preferred (guar.) 
Plymouth Cordage, corn. (guar.) 

Employees' special stock (quar.) 
Provincial Paper, Ltd., pref. (guar.).-
Prudence Co., Inc., pref 
Reed (C. A.) Co., class A (guar.) 
Republic Flow Meters, corn. (mar.) -- -

Preferred (Diar.) 
Rhode Island Ice Co.. cl. A & B (qu.) 
Sabin-Robbins Paper, pref. (guar.) - -
St. Lawrence Paper Mills, pref. (quar.) 
Schnebbe Fire Protect. Eng., corn. (qu.)_

Class A (guar.) 
$3 preferred (guar.) 

Scott Paper, pref. A (goar.) 
Preferred B (guar.) 

Semstrand Machine 
Sharon Steel Hoop, MO. (guar.)
Shawmut Association (guar.) 
Shenandoah Corp.. corn. (No. 1)
6% cony. preference (guar.) (No. 1) _ _
Payable In corn, stock at rate of 1-32 sh

Signode Steel Strap'g, corn. (No. 1)
Common (payable in common stock).
Preferred (guar.) 

Southern Bankers Recur., corn. (No. 1) _
Common (payable in common stock).

Spicer Mfg., preferred (guar.) 
Spiegel, May Stern Co., corn. (guar.).-

Preferred (guar.) 
Stahl-Meyer. inc., pref. (guar.) 
Standard Textile Products, Prof. A (au.)

Preferred B (guar.) 
Stan'ey Works, corn. (guar.) 

'750.
$1.75

*623.4c
*50c.
50e.
14

14 Oct. 1 Holders of rec. Sept. 230
500. Nov. lb Holders of rec. Oct. 25
250. Nov. 15 Holders of rec. Oct. 25
•25c. Oct. 1 *Holders of rec. Sept. 27
•134 Oct. 1 *Holders of rec. Sept. 27
750. Oct. 1 Holders of rec. Sept. 24

Oct. 1 *Holders of rec. Sept. 27
'134 Oct. 1 "Holders of rec. Sept. 27
•62.40 Nov. 1 *Holders of rec. Oct. 14
"14 Nov. 1 "Holders of rec. Oct. 14
3734c. Oct. 5 Holders of rec. Sept. 30
•750. Oct. 15 *Holders of rec. Oct. 5
'134 Oct. 15 'Holders of rec. Oct. 5
134 Oct. 1 Holders of rec. Sept. 23

• 50c. Oct. 30 Holders of rec. Oct. 15
a 4 Oct. 30 Holders of rec. Oct. 15
70e. Sept. 30 Holders of rec. Sept. 23

*17 34c Oct. 5 *Holders of rec. Sept. 30
50c. Oct. 1 Holders of rec. Sept. 20
134 Oct. 1 Holders of rec. Sept. 20

Nov. 1 *Holders of rec. Oct. 19
134 Oct. 1 Holders of rec. Sept. 15
*50c. Nov. 1 *Holders of rec. Oct. 10
134 Nov. 1 Holders of rec. Oct. 15
*50e. Oct. 1 *Holders of rec. Sept. 23
•134 Oct. 1 *Holders of rec. Sept. 20
1 Oct. 2 Holders of rec. Sept. 30

•134 Oct. 18 *Holders of rec. Oct. 3
*30c. Oct. 1 'Holders of rec. Sept. 22
*50e. Oct. 1 'Holders of rec. Sept. 22
1.1234 Sept.27 *Holders of rec. Sept. 13
•25c. Oct. 5 *Holders of rec. Sept. 15
$1.75 Oct. 1 Holders of rec. Sept. 23
13.4 Oct. 15 Holders of rec. Sept. 30
50c. Oct. 1 Holders of rec. Sept. 23

314 Oct. 10 Holders of rec. Sept. 30
I% Oct. 1 Holders of rec. Sent. 19

'62340 Oct. 1 'Holders of rec. Sept. 25
*230. Dec. 1 'Holders of rec. Nov. 25
*75e. Nov. 1 "Holders of rec. Oct. 21
*2 Oct. 1 'Holders of rec. Sept. 20
2 Oct. 15 Holders of rec. Sept. 30
"60e. Oct. 1 *Holders of rec. Sept. 26
34e. Oct. 1 Holders of rec. Sept. 25

1234e.Oct. 1 Holders of rec. Sept. 20
Oct. 15 *Holders of rec. Sept. 30
Oct. 15 *Holders of rec. Sept. 30

50c. Nov. 1 Holders of rec. Oct. 15
*2 Nov. 1 *Holders of rec. Oct. 20
*50e. Oct. 1 *Holders of rec. Sept. 30
•250. Oct. 1 *Holders of rec. Sept. 30
*2 Oct. 1 *Holders of rec. Sept. 23
250. Oct. 1 Holders of rec. Sept.20
334 Oct. 15 Holders of rec. Oct. 1
1734c Oct. 1 Holders of rec. Sept. 10
•500. Nov. 9 'Holders of rec. Oct. 21
10c. Sept. 30 Holders of rec. Sent. 20
75c. Nov. 1 Holders of rec. Oct. 8
60c. Oct. 15 Holders of rec. Oct. 1
3 Oct. 15 Holders of rec. Oct. 1
40e Nov. 1 Holders Of rec. Oct. 15

•1%
'134
•35i

.14(

Oct. 1
Oct. 1
Nov. 1
Nov. 1
Oct. 15
in cash.

Oct. 1
Nov. 1
Oct. 15
Nov. 1
Oct. 1
Oct. 31
Oct. 31
Nov. I
Nov. 15
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Oct. 25
Sept. 30
Oct. 1
Nov. 1
Nov. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1

'Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of rec. Oct. 10
Holders of rec. Oct. 10
*Holders of rec. Sept. 21

Holders of. rec. Sept. 25
*Holders of rec. Oct. 15
Holders of rec. Sept. 30

'Holders of rec. Oct. 10
Holders of rec. Sept. 240

'Holders of rec. Oct. 21
'Holders of rec. Oct. 21
*Holders of rec. Oct. 15
'Holders of rec. Nov. 4
*Holders of rec. Sept. 23
*Holders of rec. Sept. 23
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Oct. 1 to Oct. 19

'Holders ot rec. Sept. 23
Holders of rec. Sept. 16

'Holders of rec. Oct. 14
*Holders of rec. Oct. 15
Holders of rec. Oct. 4
Holders of rec. Sept. 20

*Holders of rec. Sept. 20
Holders of rec. Sept. 21

*25c.

'13.4

023.4c Nov. 1 Holders of rec. Oct. 16
'6234c Nov. 1 'Holders of ree. Oct. 15

*503, Nov. 1 'Holders of rec. Oct. 15
*2 Oct. 1 *Holders of rm. Sept. 20
•14 Oct. 1 'Holders of rec. Sept. 20
14 Nov. 1 Holders of rec. Oct. 11
50e Nov. 1 Holders of rec. Oct. 21

.1600 Oct. 15 "Holders of rec. Sept. 30
65e Oct. 15 Holders of rec. Sept. 30

6214c Oct. 1 Holders of rec. Sept. 24
7150 Oct. 15 Holders of rec. Oct. 10
134 Nov. 1 Holders of rec. Oct. 21
37 40 Oct. 1 Holders of rm. Sept. 23
*21 Oct. 15 *Holders of rec. Sept. 28

Oct. 1 *Holders of rec. Sept. 25
'134 Oct. 19 "Holders of rec. Oct. 1
4.14 Oct. 19 *Holders of rec. Oct. 1
154 Oct. 1 Holders of roe. Sept. 15
34 Nov. 1 Holders of rec. Oct. 10
*50c Nov. 1 *Holders of rec. Oct. 21
•Ilk Oct. 1 *Holders of rec. Fleet. 20
*2 Oct. 1 *Holders of rec. Sept. 20
$1.75 Oct: 1 Holders of rec. Sept. 24

Oct. 1 *Holders of rec. Sept. 25
14 Oct. 15 Holders of rec. Oct. 2

•12 4c Oct. 1 'Holders of rec. Oct. 1
*60c. Oct. 15 *Holders of rec. Oct. 1
.730. Oct. 15 *Holders of rec. Oct. 1
'154 Nov. 1 'Holders of rec. Oct. 17

Nov. 1 *Holders of rec. Oct. 17
*50e Oct. 15 "Holders of rec. Oct. 5
*50e. Oct. 25 *Holders of rec. Oct. 5
*20c. Oct. 1 *Holders of rec. Sept. 24
1134 Nov. 1 Holders of roe. Oct. 5
...... Nov. 1 Holders of rec. Oct. 5
are for each sh am cony. preferred
*20c. Oct. 15 'Holders of ree. Sept. 30

"11 Oct. 15 'Holders of rec. Sept. 30
'62340 Oct. 15 *Holders ot rec. Sept. 30

*25e. Oct. 15  
*11 Oct. 15  
•75c. Oct. 15 *Holders of rec. Oct. 5
4.730. Nov. I *Holders of rec. Oct. 15
•134 Nov. I *Holders of rec. Oct. 15
14 Oct. 1 Holders of rec. Sept. 20
154 Oct. 1 Holders of rec. Sept. 25
14 Oct. 1 Holders of rec. Sept. 25

'62%e Oct. I *Holders of rec. Sept. 16

•13,4

• 1,4

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inductee.

Miscellaneous (Concluded).
Steel Co. of Canada. corn. & pref. (go.).
Straus (S. W.) & Co. (guar.) 
Superior Portland Cement, el. A (Qtr.)._
Telautograph Corp. (quar.) 

Extra 
Temstrand Machinery Tool (guar.) 
Tonopah M131103 
Toronto General Trusts Corp. (qu.) 
Toronto Mortgage Co. (guar.) 
Transue & Williams Steel Fora. (gu.)
Twin Disc. Clutch Co. (guar.) 
Extra 

Underwriters Finance, corn. (qu.) 
Preferred (guar.) 

Union Metals Mfg. (guar.) 
Extra 

United Diversified Securities Corp-
Participating preferred (quar.) 

United Elastic Corp. (guar.) 
United Hotels Co. of Amer., pref. (an.)
United Pacific Corp. partic.pf .(mthly.).

Participating Prof. (monthly) 
Participating pref. (monthly) 

United Piece Dye Wks. 64% pf. (qu.) 
United Linen Supply class A (quar.)_ _

Class B (guar.) 
U. S. Finishing, common (guar.) 
Common (payable in common stock) 
Preferred (guar.) 

U.S. Bobbin & Shuttle common (quar.)_
Preferred (guar.) 

U.S. Bond & Mtge. Corp. pref. (qu.)
U. S. Foil common B 
U.S. Industrial Alcohol coin. (gust).....
U.S. de Internal. Sec. 1st pref. (guar.)

let pref. allot. ctts. 50% Pd. (guar.)..
U. S. Radiator. common (guar.) 

Preferred (guar.) 
U. S. Rubber Reclaiming pref. A (guar.)

Prior preferred (guar.) 
U.S. Sm., Ref. & Min., corn. & Pf. (:111.)
U. B. Tobacco common (In corn. stock)._
Universal Pipe & Radiator pref. (guar.).
Upson Co. class A (guar.) 

Class A-(extra) 
Viking 011 Corp. pattic. pref. (guar.)  
Waltham Watch prior pref. (guar.) 
Ward-Way Transportation pref. (gu.)_
Warner Company common (guar.) 
Common (extra) 

Weinberger Drug 
Westchester Title & Trust (guar.) 
West Coast Bancorporation A &B (au.) -
Westinghouse Elec. & Mfg. corn. (guar.)

Preferred (guar.) 
Wellman-Seaver-Morgan pref. (Van)
Westmoreland Inc 
Wood Mfg. pref. (quar.) 

"434c Nov. 1
*50c. Oct. 1
•3734c Oct.. 1
*230. Nov. 1
*5 Nov. 1
*50c. Oct. 15
*74c Oct. 21
3 Oct. 1
3 Oct. 1
*250. Oct. 15
*50e. Oct. 1
"250. Oct. 1
'623.4c Oct. 1

"2 Oct. 1
Oct. 1

250. Oct. 1

44e.
*75c.
154
150.
15e.
15c.
134

'8754e
'$1.50

50c.
11
13‘
750.
14
134
"25c.
$1.50
*$1.25
'6234c
.50e.
.15/
'3734c
*50c

•8714c
/20
•13i
•400
*10c
50e

.1%
1%
*50e
*50c
50c
60c
*25c

*SI
'Si
14

13.4

*Holders of rec. Oct. 5
*Holders of rec. Sept. 20
*Holders of rec. Sept. 23
"Holders of roe. Oct. 15
*Holders of rec. Oct. 15
"Holders of rec. Oct. 15
*Holders of rec. Sept. 30
Sept. 23 to Sept. 30
Holders of rec. Sept. 14

'Holders of rec. Oct. 5
*Holders of roe. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Sept. 17
*Holders of rec. Sept. 17
Holders of rec. Sept. 23
Holders of rec. Sept. 23

Oct. 1 Holders of me. Sept. 20
Sept. 24 'Holders of rec. Sept. 13
Oct. 1 Holders of rec. Sept. 20
Oct. 15 Holders of rec. Oct. 1
Nov. 15 Holders of rec. Nov. 1
Dec. 16 Holders of rec. Dee. 2
Jan2 '30 Holders of rec. Dec. 206
Oct. 1 *Holders of rec. Sept. 20
Oct. 20 'Holders of rec. Oct. 1
Oct. 15 Holders of rec. Oct. 7
Oct. 15 Holders of rec. Oct. 7
Oct. 1 Holders of rec. Sept. 26
Sept. 30 Holders of rec. Sept. 20
Septa, Holders of rec. Sept. 20
Sept. 30 Holders of rec. Sept. 20
Oct. 1 *Holders of rec. Sept. 20
Nov. 1 Holders of rec. Oct. 15a
Nov. 1 *Holders of rec. Oct. 11
Nov. 1 *Holders of rec. Oct. 11
Oct. 15 *Holders of rec. Oct. 1
Oct. 15 'Holders of rec. Oct. 1
Oct. 1 'Holders of rec. Sept. 20
Oct. 1 *Holders of rec. Sept. 20
Oct. 15 'Holders of rec. Oct. 7
Oct. 25 Holders of rec. Oct. 7
Nov. 1 'Holders of rec. Oct. 15
Oct. 15 *Holders of rec. Oct. 1
Oct. 15 *Holders of roe. Oct. 1
Oct. 15 Holders of rec. Oct. 1
Oct. 1 *Holders of rec. Sept. 21
Oct. 1 Holders of rec. Sept. 20
Oct. 15 *Holders of rec. Sept. 30
Oct. 15 *Holders of rec. Sept. 30
Sept. 30 Sept. 21 to Sept. 30
Oct. 7 Holders of rec. Sept. 30
Oct. 25 *Holders of me. Oct. 5
Oct. 31 *Holders of rec. Oct. 7
Oct. 15 *Holders of rec. Oct. 7
Oct. 1 Sept. 22 to Oct. 1
Oct. 1 *Holders of rec. Sept. 26
Oct. 1 Holders of nsc. Sept. 26

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 th

e preceding table.

Name of Company.
POT

Cent.
When

Parable.
Boots Clad

Dogs Indust& o.

Railroads (Steam).
Akron Canton & Youngstown (quar.)---
Alabama & Vicksburg 
Baltimore & Ohio common (guar.) 

Preferred (guar.) 
Bangor & Aroostook. 00m. (gum.) 

Preferred (guar.) 
Beech Creek (guar.) 
Boston & Albany (guar.) 
Boston de Maine, pref. (guar.) 
Prior preference (quar.) 
First preferred, class A (guar.) 
First preferred. class B (guar.) 
First preferred. class C (guar.) 
First preferred, clans D (guar.) 
First preferred, class E (guar.) 

Boston & Providence (guar.) 
Canadian Pacific common (guar.) 

Preference  
Carolina Clinchfield & 0., Com. (alt.)  
Chesapeake Corporation (guar.) 
Chesapeake & Ohio, corn. (guar.) 

Preferred 
Chic. R I dk Pacific. corn. (guar.) 
Cleve.. Cin.„ Chic. & St. Lou.. com.(qu )

Preferred (guar.) 
Consolidated RR.'s of Cuba, pref. (gu.) 
Chiba RR.. pref. (guar.) 
Erie RR.. Brat &seeond pref 
Gulf Mobile & Nor., pref. (guar.) 
Hocking Valley, corn. (guar.) 
Joilet & Chicago (guar.) 
Kansas City Southern common (quar.)- -
Preferred (guar.) 

Lackawanna RR. of N. J. (guar.) 
Lehigh Valley, corn. (guar.) 

Preferred (guar.) 
Mahoning Coal RR.. corn. (guar.) 
Maine Central. corn. (guar.) 
Midland Valley. corn 
Minn. Bt. Paul & 8.5. M. leased lines- -
Mo -Kansas-Texas. pref. (guar.) 
Missouri Pacific, pref. (guar.) 
New York Central RR. (guar.) 
N.Y. Chic. & St. Louis, corn. & pref.(qu)
N. Y. Lackawanna & West (guar.) 
N. Y., New Haven & Han.. corn. (Di.)..
Preferred (guar.) 

Northern Pacific (guar.) 
Old Colony (guar.) 
Pere Marquette. corn. (guar.) 

Pref, and prior preference (guar.).-
Pittsb.. Bessemer & Lake Erie, corn__
Pittsb.. Ft. Wayne & Chic., corn. (gum.)

Preferred (guar.) 
Pittsburgh & West Va. corn. (guar.).-
Reading Co.. second pref. (guar.) 
Rutland RR., prof 
St. Louis-San Fran., corn. (guar.) 

Preferred (guar.) 
St. Louis Southwestern. pref. (qua?.).....
Southern Pacific Co. (guar.) 
Southern Ry.. common (guar.) 

Preferred (guar.) 
Southern Ky.. M. & 0. stock tr. etts- -
Texas & PaC1/10, COm. and pref. (quar.)_
Union Pacific. corn. (quar.) 

Preferred 
United N. J. RR. & Canal Cos. (guar.)
Vicksburg, Shreveport & Pacific-
Common and preferred 

Wabash By.. pref. A (guar.) 
West Jersey & Seashore 

*4 Oct. I
3 Oct. 1
14 Dec. 2
1 Dee. 2
88e. Oct. 1
1% Oct. 1
50e. Oct., 1
2 Sept.%)
*14 Oat. 1

Oct. 1
'13.4 Oct.
*2 Oct.
•14 Oct.
*24 Oct.
'1% Oct. 1
•234 Oct. 1
2% Oct. 1
2 Oct. 1
Si Oct. 10
760. Oct.

34 Jan 1'30
154 .4ept. 30
2 Oct. 19
114 Oct. 19
134 net. 1
3 Febl'30
2 Dec. 81

oet.
24 Sent. 30
14 Oct. 7
13( Nov. 1
1 Oct. 15

*1 Oct. 1
8714c /M. 1
$1.25 Oct. 1
$12.50 Nov.

Oct.
Oct. 1
Oct.

•1%

51.25
2
14
134

114
134
13(
1%
134
• 1
14
134
750
13(
14
14
50e
2
2
114
134

14
2
14
2%
3
234

*Holders of roe. Sept. 14
Holders of rec. Sept. 66
Holders of ree. Oct. lba
Holders of rec. Oct. lla
Holders of reo. Aug. 316
Holders of roe. Aug. 310
Holders of rec. Sept. 164
Holders of roe. Aug. 31
*Holders of rec. Sept. 13
*Holders of ree. Sept. 13
*Holders of roe. Sept. 13
*Holders of rec. Sept. 13
*Holders of ree. Sept. 13
*Holders of rec. Sept. 13
"Holders of rec. Sept. 13
*Holders of rec. Sept. 20
Holders of rec. Aug. 304
Holders of rec. Aug. ao
Holders of rec. Sept. 300,
Holders of MC. Sept. 66
Holders of rec. Sept. 60
Holders of rec. Dec. 66
Holders of rec. Sept. 64
Holders of rec. Sept. 27a
Holders of rec. Sept. 27e
Holder. of rec. Sept. 10e1
Holders of rec. Jan. 154
Holders of rec. Dee. 164
Holders of rec. Sept. 160
Holders of rec. Sept. 64
Holders of rec. Sept. 27
Holders of roe. Sept. 306
Holders of rec. Sept. 306
*Holders of rec. Sept. 9
Holders of rec. Sept. 144
Holders of rec. Sept. 146
Holders of ree. Oct. 156
Holders of reo. Sept. 16
Holders of rec. Sept. 306
Holders of rec. Sept. 206

Sept. 80 Holders of me. Sept. 146
Oct. 1 Holders of ree. Sept. 60
Nov. 1 Holders of rec. Sept. 27a
Oct. I Holders of rec. Aug. 15a
Oct. 1 Holders of rec. Sept. 140
Oct. 1 Holders of rm. Sept. Sa
Oct. 1 Holders of rec. Sept. 66
Nov 1 Holders of rec. Sept. 300
Oct. 1 Holders of rec. Sept. 14
Sept. 30 Holders of rec. Sept. 64
Nov. 1 Holders of roe. Oct. 44
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of roe. Sept. 106
Oct. 8 Holders of rec. Sept. 106
Oct. 31 Holders of rec. Oct. 154
Oct. 10 Holders of rec. Sept. 190
Oct. 15 Holders of rec. Sept. 306
Oct. 1 Holders of rec. Sept. 34
Nov 1 Holden of ree Oct. lir
Sept. 30 Holders of rec. Sept. 140
oet. 1 Holders of rm. Aug. 266
Nov. 1 Holders of rec. Oct. la
Oct. iS Holders of rec. Sept. 234
Oct. 1 Holders of rec. Sept. 160
Sept. 30 Holders of rec. Sept. 140

Holders of rec. Sept. 30
net. I Holders of rec. opus. ad
Oct. 1 Sept. 21 to Oct. 1

214
$1.25
M.25

Oct. 1
Nov. 25
Oct. 15

Holders of rec. Sept. 64
Holders of rec. Oct. 254
Holders of rec. Oct. la
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam) (Concluded).
Wheeling & Lake Erie prior lien stock-
Action. dbl. fr. May 1'18 to Nov. 1'21 $24.50 Oct. 1 Sept. 27 to Sept. 30

Public Utilities.
Alabama Power, $7 pref. (guar.) 51.75 Nov. 1 Holders of rec. Oct. 15
$6 preferred (guar.) $1.50 Nov. 1 Holders of rec. Oct. 15
$5 preferred (guar.) 51.25 Nov. 1 Holders of ree. Oct. 15

Amalgamated Elec. Corp. (Canada). pf. 75e Oct. 15 Holders of rec. Sept. 27
Amer. Cities Pow. & Lt. class A (qu.)_ '75c. Nov. 1 *fielders of rec. Oct. 5
Payable 1-32 share of class 13 stk. or In ash at option of holder.

American Commonwealths Power-
Coln. el A & B (1-40 share el. A stock) If) Oct. lb Holders of rem Oct. I
First preferred (guar.) *51.50 Oct. 1 *Holders of rec. Sept. 14

Amer. Dist. Teleg. of N. J.. corn. (qu.) "El Oct. 15"Holders of rem SePt. 15
Preferred (guar.) •134 Oct. 15 *Holders of rec. Sept. 15

Amer. dc Foreign Power $7 pref. (quar.)_ $E73 Oct. Holders of rec. Sept. laa
$6 preferred (guar.) $1.5e Oct. Holders of rec. Sept. la a
Second pref. series A (guar.) $1.75 Oct.t. Holders of rec. Sept. 16a
Allotment Ws., 65% pd (guar.)._

Alter. Gas & Elec. common (guar.)._
1.135 ,
25e.

0,

Oct.
Holders of rec. Sept. la
Holders of rec. Sept. 18

Preferred (guar.) $1.50 Nov. Holders of rec. Oct. 8
Amer. Gas (N. J.) (quay.) .2 Sept. 28 "Holders of rec. Sept. 20
Amer. Power & Light $6 pref. (guar.) 31.5t Oct. Holders of rec. Sept. 140
$5 preferred (guar.) 750 Oct. Holders of rec. Sept. laa

American Public. Service, pref. (guar.)._ $1.71 Oct. Holders of rec. Sept. 16
Amer. Public Utilities, pr. pf. (guar.)._ $1.73 Oct. Holders of rec. Sept. 14

Participating pref. (guar.) $1.71 Oct. Holders of rec. Sept. 14Amer. Storm Pub. Sere.. el. A (guar.)._ *40c. Oct. 'Holders of rec. Sept. 20
Preferred (guar.) '$1.50 Oct. 'Holders of res. Sept. 20

Am -r. Superpower Corp. 1st pt. (qu.)_ $1.50 Oct. Holders of rec. Sept. 14
86 preferred (guar.) $1.50 Oct. Holders of rec. Sept. 14

Amer. Tole. & Teleg. (guar.) 254 Oct. 15 Holders of rec. Sept. 200
Amer. Water Works & Elea.-
30 first preferred (guar.) 51.50 Oct. Holders of roe. Sept. 120Arizona Edison. $6.50 pref (quar.)____• 31 6234 Oct. •Holders of rec Sept 27

Arkansas Natural Gas. pref. (gust.) •15, Oct. "Holders of rec. Sept. 20
Arkansas Power & Lt. $7 pref. (quar.)_ _ $1.75 Oct. Holders of roe. Sept. 14
36 preferred (guar.) $1.50 Oct. Holders of rec. Sept. 14

Assoeiated Gas & Elec., el. A (qu.)- - - (r) Nov. Holders of me. Sept. 30
Original Prof. (quay.) •8754c Oct. *Holders of rec. Aug. 31
$7 preferred (guar.) 41.75 'et. 'Holders of rec. Aug 31

Associated Telep. & Teleg., el. A (guar.) 051 Oct. 'Holders of rec Sept 16
Preferred (guar.) *14 Oct. *Holders of rec. Sept. 16
Six per cent preferred (guar.) '134 Oct. 'Holders of rec. Sept. 16

Associated Telep Utilities, corn (guar.) •25e Oct I *Holders of rue Sept. 30
Common (payable in corn stock) •I2 5ic Oct.. 15 "Holders of rm. Sept. 30Bangor Hydro-Elec. 7% pref. (guar.)._ •13,4 ort. I 'Holders of roe Sept. 106% preferred (guar.) •1 Is Oct. 1 *Holders of rec. Sept. 10Barcelona Tr., L.&Pow..partic.pf.(gu.).. 154 Oct. 1 Holders of rec. Sept. 20

Bell Telephone of Canada (guar.) 2 Oct. 15 Holders of rec. Sept. 23
Bell Teter). of Pa. pref (guar.) 14 Oct. 15 Holders of rec. Sept 200Birmingham Elec. Co.. $7 pref. (eu.) $1 75 Oct. 1 Holders of rec. Sept 13
$6 preferred (guar.)  $1.50 Oct. 1 Holders of rec. Sept. 13Boston Elevated Hy., eon). (guar.)_ 134 Oct. 1 Holders of rec. Sept. 10Second preferred 334 Oct. .1 Holders of rec. Sept 10Brazilian Tr., I. & Pow. pref. (gimr.).... I Oct. I Holders of rec. Sept. 16British Columbia Power clam A (guar.) tile (let it Holders of me Sept. 20Brooklyn-Manhattan Transit corn. (qu.) 21 Oct. 15 Holders of rec. Oct. la
Preferred, series A (gear-) $1.54 Oct 16 Holders of tee. Oct. lePreferred. series A Wear.) $1 b( lanI5'30 Holders of rec. Dee. 311.0. led, ferries A (guar.) 111.54 prI5'30 Hold, of rec. Apr 1 '30e

Brooklyn & 0 erns Transit pref. (guar.) 31 Oct. 1 Holders of me. Sept. 260Brooklyn Union Crag (guar.) $1.25 Oct. 1 Holders of rec. Sept 30Buffalo Niagara & East. Pow., (qu.) _ _ "30e. Sept. 30 *Holders of rec. Sept. 12Clem A (guar.) •30c. clept. 30'Holders of rec. Sept. 12Preferred (quar.) 5450. Oct. 1 *Holders of rec. Sept. 15First preferred (quay) $1.25 Nov. I *Holders of me. Oct. 15Cab es & Wireless, Ltd.-
Amer. dep. refs. for Prof. stock "251 Oct. 5 *Holders of rec. Sept. 16Calgary Power. pref. (guar.) 14 Oct. 1 Holders of rec. Sept. 14Calfornia-Oregon Power, 7% pf. (guar.) 14 ME 15 Holders of rec. Sept 306% preferred (guar.) 14 'frt. 15 !folders of rec. Sept 30Canada Northern Power (guar.) (No. I) 15e Oct. 25 Holders of rec. Sept. 30Capital Tract., Wash., D. C. (guar.)._ _ I h Oct. 1 Holders of rec. Sept. 14Carolina Power & Light $7 pref. (qtr.).- 51.75 Oct. 1 Holders of rec. Sept. 18
$6 preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 18Central Atlantic States Service pf. (qu.)_ 154 Oct. 1 Holders of rec. Sept. 20

Central Ills. Light 6% prof. (qua?).... 155 Oct. 1 Holders of rec. Sept. 16
7% Preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 16Central Illinois Pub. See. pref. (guar.)._ • 51.50 Oct. 15 *Holners of rec. Sept, 30Central Public Service, Maas A (gum.) (a) Sept IS •floldera of rec Aug 26

Cent. & Southwest Utilities. corn. (qu.). 75e. Oct. 15 Holders of rec. Sept. 30
Cent. States Elec. Corp , corn . (quay.).. 10c Oct. Holders of ree. Sept. b
Corn. (payable In corn stock) 1234 Oct. Holders of rem Sept. 6
7% pref. Issue of 1912 (guar.) 13* Oct. Holders of rem Sept. 56% preferred (quiz.) 134 Oct. Holders of roe. Sept. 6Cony. pref. opt, series of 1928 (1111.) - (m) Oct. Holders of rem Sept 5Cony. pref. opt, series of 1929 (qu.) (m) Oct. Holders of rem Sept. 6Central States Pow. & L.. 57 prof. HMO $1.73('et. Holders of rec. Sept. 10Central States Utilities. $7 pref. (guar.) 31.75 Oct. Holders of rec. Sept. 10Chic. North Shore & Milw., pr. lien (qu.) •lh Oct. 'Holders of rec. Sept. 18Preferred (quay.) "1 4 Oct. 'Holders of tee. Sept. 16Chic. Rapid Tran., pr. pref. A (mthly.) •65e. net. 'Holders of rec Sept. 17Prior pref.. series A (monthly)  .85e Nov. "Holders of rec. Oct. 15Prior pref., series A (monthly) 0650. Dec. 'Holders of rec. Nov. 19Prior pref., series B (monthly) .80e Oct. 'Holders of rem Sept. 17Prior pref.. series B (monthly) •80e Nov. 'Holders of rem Oct. 15Prior pref.. /erten 11 (monthly) *Abe Dec. 'Holders of rec. Nov. 19Cincinnati St. Ry. (guar.) *75e. Oct. 'Holders of rec. Sept. 24Cincinnati & Suburban Bell Telep (Qu.). .$1.13 Oct. 'Holders of rec. Sept. 18Citizens Pass. Ry., Phila. (guar.) $3 60 Oct. Sept. 21 to Oct. ICleveland Hallway, corn. (guar.) 31 .51,Oct. Holders of tea. Sept 10Columbus Elec. & Power. Corn. (guar.) '50c Oct. 'Holders of rec. Sept. 107% yreferred, series 15 (guar.) • 1 h Oct. 'Holders of rec. Sept. 1064% preferred series C (guar.) • 1 "4 Oct. *Holders of rem Sept. 10Commonwealth Power, corn. (guar.).- $1 Nov. Holders of rec. Oct. 110a% Preferred (guar.) 134 Nov. Holders of rec. Oct. IICommonwealth UtilitIes. cont. B 25e Oct. Holders of rec. Sept. 30Community Telep., partic. stk. (qu.) .50e. Oct. 'Holders of reo. Sept. 21Connecticut Elec. Service, corn. (guar.)* 5234e Oct. "Holden of tee. Sept. 15Preferred (guar.) 011 Oct. "Holden of reo. Sept laCense!. Gas of N. Y. $5 pf. (guar.). .-_ $1.25 Nov. Holders of rec. Sept. 28COns el Gas ELL. &Pow.Balt com (guar.) '76e. Oct. *Holders of res. Sept. la5% Preferred aeries A (quar.) '134 Ott. *Holders of tea. Sept. 1454% Preferred, series E (guar.) •194 Oct. *Holders of rm. Sept. 140% preferred, series D (guar.) '1% Oct. *Holders of rec. Sept. 14°renewers Power, 36 Pref. (guar.) 51.25 (let. Holders of me. Sept. 146% pref. (guar.) 14 Oct. Holders of ree. Sept. 146.11% Preferred (gear.) $1.06 Oct. Holders of rem Sept. 147% Peet (guar.) 151 Oct. Holders of tee. Sept. 146% pre/. (monthly) 00e. Oct. Holders of ree. Sept. 140.8% preferred (moathly) 66e OM. Holders of tea. Sept. 14Consumers Power, $5 prof. (quay.) 31.25 Jan230 Holders of rec. Dee. 14fi% preferred (guar.) 14 Jan230 Holders of rec. Dec. 146% Preferred (guar.) 1.65 Jan2'30 Holders of rec. Dec. 147 4 preferred (guar.) 154 Jan2'30 Holders of rec. Dec. 146% preferred (monthly) 50c Nov. 1 Holders of rec. Oct. 158% preferred (monthly) 50e. Dec. 2 Holders of rec. Nov. 158% preferred (monthly) 50c. Ian2'30 Holders of rec. Dec. 146.6% preferred (monthly) 550. Nov. 1 Holders of rec. Oct. 156.6% preferred (monthly) 550. Dec. 2 Holders of rec. Nov. 156.8% preferred (monthly) 550. Jan2'30 Holders of rec. Dec. 14Continental Gas & Elec.. corn (guar.). $1.10 Oct I Holders of roe Sept 125Prior preference (quay) 154 Oct. I Holders of rec. Sept 125Cuban Telephone. corn. (quay.) Sept.30 Holders of rec. Sept. 155Preferred (guar.) Kept.30 Holders of rec. Sept. 15aDenver Tramway, pref. (guar.) 76e. Get I Holders of ree Sept. 16aDetroit Edison Co. (guar.) fet. la Holders of ree. Sept 30Duke Power. 001,0• (Quar.) 134 Oct. 1 Holders of rem Sept. 14Preferred (guar.) 15( Oct 1 Holders of rem Sept. 14
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities ((,'ontinued).
Dugueene Light 6% tel ore! (quar.)-- 14 Oct. 15 Holders Of MO. Sept. 14a
Eastern Gas & Fuel Associates-

Prior preferred (No. I) 1.1255 Oct. 1 Holders of rec. Sept. 20
8% [referred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 20

Eastern Maas, St. Hy_ corn. (quar.) 374c Oct. 15 Holders of rec. Oct. I
Adjustment stock (guar.) $1.25 Oct. 1 Holders of roe. Sept. 16Eastern N. J. Pow. 6% pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 14
63-4% preferred (guar.) 155 Oct. 1 Holders of ree. Sept. 14
7% preferred (guar.) 154 Oct. 1 Holders of ree. Sept. 14
8% preferred (quay.) 2 Oct. 1 Holders of me Sept. 14

Electric Bond & Share, corn. (guar.) _ -- 1155 Oct. 15 Holders of rec. Sept. 20
Preferred (guar.) $1.50 Nov. Holders of rec. Oct. 10Elec. Power & Light-
Allotment Mts. full paid (guar.) 14 Oct. fielders of rec. Sept. 14a
Allotment ctfs. 50% paid (goat,)..,, 34 Oct. Holders of rec. Sept. 14a
Preferred (guar.)  $1.75 Oct. Holders of rec. Sept. 140

Empire Gas & Fuel, 8% pref. (mnthly.) - •50c Oct. "Holders of rec. Sept. 14
6)4% preferred (monthly) • 54 I Oct. "Holders of me. Sept. 14
7% preferred (monthly) • 58 1-3,Oct. "Holders of rec. Sept. 14
8% preferred (monthly) • 66 2-3,Oct. "Holders of rec. Sept. 14

Empire Power Corp $6 pref. (guar.).- $1.50 Oct. Holders of rec. Sept. 17
Participating stock (guar.) 50c. Oct. Holders of rec. Sept. 170

Engineers Public Service, corn. (quar.)_ 25c. Oct. Holders of rec. Aug. 29a
Common (1-50th share corn. stock)... (/) Oct fielders of rec. Aug. 290
55 preferred (guar.) $1.25 Oct. Holders of me. Aug. 29a
55.50 preferred (goar-) 1.374 Oct. Holders of rec. Aug. 290

Federal Light & Tract, corn. (guar.)  374r Oct. Holders of rec. Sept. 130
Common (payable In corn. Mock). - f I Oct. Holders of rec. Aug. 1511

Federal Public Service. pref. (guar.)  - •155 Oct. 'Holders of rec. Sept. 16Federal Sa'ater Service. $7 pref. (guar.). $1.75 Rt. Holders of rec. Sept. 160
564 Preferred (guar.) 1.624 Oct. Holders of rec. Sept. tea
$6 preferred (guar.) 51.50 Oct. Holders of rec. Sept. 16a

Florida Power & Light, pref. (guar./- 154 cJet, Holders of rec. Sept. 12
Foreign Light & Power, 56 pref. (quar.). 51.50 Oct. Holders of rec. Sept. 20
Gas securities. corn. (payableln scrip). let. 'Holders of me. Sept 14

Preferred (rnttily.) • ,s Oct. 'Holders of rem Sept. 14
General Gas dr Elec.. class A (quar.) - p374. Oct. Holders of rot Sept. 12a

Class B (guar.) y37 Sir Oct. Holders of rec. Sept. 120
$8 Preferred (guar.) $2 Oct. Hoidens of rec Sept. 120
$7 Preto (quay.) 151 Oct. Holders of rec. Sept. 120

General Public Utilities, pl. (gum.) _ $7 Oct. Holders of rec. Sept. 14
Genl. Wat. W. & Elec. Corp. com.A(Qu.) 50c. Oct. Holders of roe. Sept. 18
57 preferred (guar.) 31.75 Oct. Holders of rec. Sept. 16
$6.50 preferred (guar.) $16234 Oct. Holders of roe. Sept. 18Georgia Power Co., $6 pref. (guar.). - $1.50 Oct. Holders of roe. Sept. 14
55 preferred (guar.) $1.25 Oct. Holders of rec. Sept. 14Gold & Stock Telegraph (guar.) 1(4 Oct. Holders of rec. Sept. 300

Greenwleh Water & Gas pf. (qu.) *1 Oct. • •Hold; rs of rec. Sept. 20Hackensack Water, pf., el. A (guar.).- 43540 Sept. 30 Holders of rec. Sept. 1811
Haverhill Gas Light (guar.) 56c. Oct. 1 Holders of rec. Sept. 20nIllinois Bell Telephone (guar,) •2 Sept 30 "Holders of me. Sept 28Illinois Power Co., 6% prof. (guar.).- 14 Oct. 1 Holders of rec. Sept. 167% preferred (gum.) 154 Oct. 1 Holders of rec. Sept. 16Illinois Power & Light, 56 pref. (guar.). $1.50 Nov. 1 Hoiners of rec. Oct. 106% preferred guar.) 155 Oct. 1 Holders of rec. Sept. 10Indianapolis Power & Light, pf. (qu.)..$ 1 6234 Oct. 1 Holders of rec. Sept. 14Indianapolis Water. pref A (guar.).- 4 ort. 1 Holders of rec Sept. 1211Inland Utilities, class A (guar.)  4234e Oct. 1 Holders of rec. Sept. 20Internat. Hydro-Elec., el. A (qtr.) Oct. 15 Holders of rec. Sept. 2701-50th sh. cl. A stk. or 50c. cash at OP tion of holder
International Power, 7% pref. (guar.).. 14 Oct. 1 Holders of rec. Sept. 14
International Superpower 25e. Oct. 1 Holders of rec. Sept. 20
International Teleg. & Tebop. (guar.)...._ 50e. Oct. 15 Holders of rec. Sept. 204
International Utilities, el. A (quar.) 874c. Oct. 15 Holders of rec. Sept. 30a
$7 preferred (guar.) $1.75 Nov. Holders of rec. Oct. 18a

tatel'°" 
(gr.lifsr.)7pret. (guar.) inrOrs 'referred $1 75
  5 1.7550

Oct.
Oct.

Holders of ree. Sept. 10
Holders of rec. Sept. 10

Iowa Pub Service e7 first pref. (qu.)....
$634 first preferred (guar.) 1S

. 

(2 4
Oct.

,t ,
Holders of rec. Sept 14
Holders of roe. Sept 14

$6 first preferred (guar.) $1.50 Ort. Holden; of roe Sept 14
Jamaica Public Service, pref. (guar.) - - • 11,14 Oct. 10 'Holders of rec. Sept. 18
Jersey Central Power & Light. pref. (qu.) 154 Oct. Holders of rec. Sept. 16
8% preferred (guar.) I 4 Oct. Holders of rec. Sept 10Kansas City Power & Lt., prof (guar.). $1.50 Oct. Holders of roe. Sept 140K. C Public Service. pf. A (quay.) $1 Oct. Holders of me. Sept. 15

Kausas Gas & Electric, pref. (guar.).- 154 Oct. Holders of rec. Sept. 16
Kentucky Securities, corn. (num.) 134 Oct. Holders of tee. Sept. 200

Preferred (guar.) 14 Oct. 15 Holders of roe. Sept. 200
Keystone Pub Set.. pt. (g11.) (No. 1).. .1'Holders of rec. Sept. 16Kings County Lighting, corn. (quar.)_ *$1.50 Oct. 1 *Holders of rec. Sept 18
Preferred (guar.)  •51.75 Oct. 1 "Holders of rec. Sept, 18Lone Star GriS, new corn. (qu.) (No. I)... •20e sept. 3 i •liolders of rec. Sept 19

Long Island Lighting, pref. A (guar.)._ 154 Oct. Holders of rec. Sept. 16
Preferred Ferias B (guar.) 1 4 Oct. Holders of roe. Sept. 18

Louisville Ry.. preferred •234 Oct. 'fielders of rec. Sept. 13
Mackay Companies. corn. Mari 

Preferred (guar.) 
14
I

Oct.
Oct.

Holders of roe. Sept. 13
Holders of rec. Sept. 13

Manhattan Hy., guar. stock (guar.)... - 14 Oct. Holders of me. Sept. 20
Memphis Power It Light, $7 pref. (guar.)

isi•117..05,(7.45).

Holders of rem Sept. 14
$8 preferred (guar.) 

:st.:)ecneptti..

Holders of me. Sept. 14
Michigan Bell Telephone (guar.) *32

30

Michigan Electric Power, 7% pf. 14 Oct. 1 Holders of mt. Sept. 15
Six per cent preferred (guar.) 14 Ott. 1 Holders of roe. Sept. 15

Middle West Utilities, corn. (guar.) -- -- '2 Oct. 15 "Holders of rec. Sept. 30
$6 preferred Mari $1.50 Oct. 15 Holders of rec. Sept. 30

Midland Utilities, prior lien stk. (qu.) 14 Oct. 7 Holders of roe. Sept. 21
6% prior lien stock (quay.) 14 Oct. 7 Holders of ree. Sept. 21
7% preferred class A (guar.) I 54 Oct. 7 Holders of rec. Sept. 21
8% preferred close A (guar.) 134 Oct. 7 Holders of roe. Sept. 21

Milwaukee Elec. Ry. & Light. pref. (qu.) 14 Oct. 31 Holders of roe. Oct. 210
Minnesota Pow. & Light, 7% pf. (q11.) -- 151 Oct. 1 Holders of rec. Sept. 14
58 preferred (guar.) $1.50 Oct. 1 Holders of rem Sept. 14

Mississippi River Power, prof. (quay.)...
ong la 

(tPre.)nn, Pub. Service'
Monongahela West 

(qua r.) 434c

Oct. 1

Oct. 1

*Holders of roe. Sept. 14

Holders of ree. Sept. 14
Lt. Ht. & Power Consol. (qu.) 80e. Oct. 31 Holders of rec. Sept. 30

Montreal Tramways (guar.) 214 Oct. 15 Holders of rec. Oct. 7
.Mountain States Power, pref. (guar.)- lh Oct. 21 Holders of Me. Sept. 30

Nassau & Suffolk 1.tg.. pref (quar.)-- th (bet. 1 Holders of tea. Sept. 18
National Electric Power, 7% pf. (qu.)._ 14 Oct. 1 Holders of rec. Sept. 16
6,7 preferred ( u )  134 Oct. 1 Holders of rec. Sept. 10

National Fuel Gas (guar.) 25e. Oct. 1 Holders of rec. Sept. 30
Nat. Gas & Elec. Co., $6.50 pfd. (qu.)__S 1.6255 Oct. Holders of roe. Sept. 20
Natl. Power & Light, $6 pf.   $1.50 Nov. Holders of rem Oct. 12
if Preferred (guar.) $1.75 Oct. Holders of Me. Sept. 12

National Public Service. p1. A (qtr.)... _ 134 Oct. Holders of me. Sept. 17
New England Power Assn.. cons. (qu.) 50c. Oct. 1 Holders of rec. Sept. 300

Preferred (guar.) 11 .50 Oct. Sept 17 to Sept. 30
New England Pub. Sem. corn. (guar.). •250 stmt.3 "Holders of rem Sept. 15
New England Pub, Serv. $7 pt. (au.) '51 .75 Oct. 1 "Holders of rec. Sept. 30
New England Telep & Teleg. (guar.) 2 Sept 3 Holders of rec. Sept. 10
New Orleans Public Service common-N o actin ntaken.

Preferred (guar-) 11.75 Oct. 1 Holders of rec. Sept. 18
New York Steam, 37 pref. (gum.) Oct. 1 Holders of roe, Sept. Mg
58 preferred (guar.) $1.60 Oct. 1 miners of rec. Sept. Itla

New York Telephone, pref. (quar.) 13.4 let. 1.1 IloldeN of rec. Sept. 20
Niagara & Hudson Power 10e. Sept.30 Holders of rec. Sept. 180
North American Co (payable tnoom,.tk) 124 Oct. I Holders of roe. Sept. 60

Preferred (guar.) -  713e (Set. I Holders of roe. Sept. 641
North Amer. Edison pref. (quay.) $1.50 Dec. 2 Holders of rec. Nov. 15a
North Amer. Light & Power corn, (qu.). /2 Nov. 15 Holders of rec. Oct. 19
$6 preferred (guar.) SI 50 Oct. 1 Holders of ree. Sept. 20

North Continent Utilities. pf. (qu.) -. 154 Oct. 1 Holders of rec. Sept. 15
Northern Indiana Pub, Set, 7% pf.(qt1.) 154 Oct. 14 Holders of rec. Sept. 30
6% preferred (guar.) 13-4 Oct. 14 Holders of rec. Sept. 30
555% preferred (guar.) 154 Oct. 14 Holders of rec. Sept. 30

Nor. Mexico Power & Devel. com.(qu.). I Oct. 1 Holders of rem Sept. 20
Preferred (quay.) 134 Oct. 1 Holders of rec. Sept. 26

Nor 01110 Pow. & Lt.. 6% pref. (guar.) I ict. 1 Holden.) of rec. Sept 14
7% preferred (quay,) • 154 Oct. 1 *Holders of roe. Sept. 16
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Name of Company.
Per
Celli Payable.

When Boats Closed
Days Inclusive. Noise al Compost.

Per
CAL Payable.

When Beats Closed
Dal illatitho

Public Utilities (Concluded). Banks (Concluded).Northern States Power. corn. A (quar.)_ $2 Nov. 1 Holders I rec. Sept. 30 Chase National Bank and ChaseSeven per cent preferred (guar.) 14 Oct. 21 Holders of rec. Sept. 30 Securities (guar.) 21 Oct. 1 Holders of rec. Sept. llaSix per cent preferred (guar.) 14 Oct. 21 Holders of rec. Sept 80 Chatham Phenix Nat. Bk & Tr. (guar.). 25 Oct. 1 Holders of rec. Sept. 13Northport Water Works, pref. (gliar.)- 134 Oct. 1 Holders of rec. Sept. 16 Chelsea Exchange (guar.) 6240 Oct. 1 Holders of rec. Sept. 13Northwestern Bell TeleP., corn. (qu.) -- 2 Sept.30 Holders of rec. Sept. 28a Eastern Exchange (quar.) •114 Sept. 30 *Holders of rec. sera..20Preferred (guar.) 134 Oct. 15 Holders of rec. Sept. 15a Fifth Avenue (guar.) 6 Oct. I Holders of rec. Sept. 300North West Utilities, prior lien pf (qu.) $1.75 Oct. 1 Holders of rec. Sept. 14 First National (guar.) 6 Oct. I Holders of rec. Sept. 250Ohio Bell Telee. pref. (guar.) 134 Oat. 1 Holders of rm. Sept. 20 First Security Co. (guar.) 20 Oct. 1 Holders of rec. Sept. 250Ohio Edison Co. 8% pref. (guar.) 134 Dec. 2 Holders of rec. Nov. 15 Manhattan Co. (Bank of the) (guar.)... 4 Oct. 1 Holders of rec. Sept. 1708.6% preferred (guar.) 1.65 Dec. 2 Holders of rec. Nov. 15 Nat. City Bank and NM. City Co. (qu.). al Oct. 1 Holders of rec. Sept. 77% preferred (gust.) 14 Dec. 2 Holders of rec. Nov. 15 Peoples Nat. Bank (Bklyn) (guar.). _ _ $3 Oct. 1 Holders of rec. Sept. 105% preferred (guar.) 14 Dec. 2 Holders of rm. Nov. 15 Stock dividend el00  Holders of rec. Oct. 28% preferred (monthly) 500 Oct. 1 Holders of rec. Sept. 18 Public Nat. Bank & Tr. (guar.) 4 Oct. 1 Holders of rec. Sept. 208% preferred (monthly) 50c Nov. 1 Holders of rec. Oct. 15 Trade Bank of N.Y. (gum.) 1% Oct. 5 Holders of rec. Sept. 256% preferred (monthly) 50c Dec. 2 Holders of rec. Nov. 158.6% preferred (monthly) 
6.6% preferred (monthly)_
8.8% preferred (monthly) -

550 
  550 
  550.

Oct. 1
Nev. I
Dec. 2

Holders of rec. Sept. 16
Holders of roc. Oct. 15
Holders of rec. Nov. 15

Trust Companies.
Banos Commerciale Italians Tr. (gu.).
Ban kers(quar.)  

12.50
71,

Oct. 1
Oct. 1

Holders of rec. Sept. 14
Holders of rec. Sept. 9Ohio Electric Power, 7% pref. (qtar.)._ 134 Oct. I Holders of rec. Sept. 16 Bank of Europe Trust Co. (gum.) 750. Oct. 1 Holders of rec. Sept. 20Six per cent preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 16 Extra 25c.Oct. 1 Holders of rec. Sept. 20Ohio River Edison. 7% pf. (qu.)  134 Oct. Holders of rm. Sept. 20 Bank of N. Y & Trust Co. (guar.) 4% Oct. I Holders of rec. Sept. 200Ohio Telephone Service (guar.) 134 Oct. Holders of rec. Sept. 25 Bronx County Tr. Co. (guar.) 40e. Oct. 1 Holders of rec. Sept. 200Ottawa L., Heat & Power, corn. (qu.) - - - 1)4 Sept. 30 Holders of rec. Sept. 140 Brooklyn (guar.) 6 Oct. 1 Holders of rec. Sept. 23Preferred (guar.) 154 Oct. Holders of rec. Sept. 14a Central Hanover Bk. & Tr. ((mgr.) $1.50 Oct. 1 Holders of rec. Sept. 20Pacific Gas & Elec., corn. (guar.) 50c. Oct. 1 Holders of Sept. 30a Chemical Hank & Trust (guar.) 460. Oct. 1 Holders of rec. Sept. 17Pacific Lighting, $0 pref. (guar.) *81.50 Oct. 1 *Holders of rec. Sept. 30 Empire (guar.) 3 Sept. 30 Holders of rec. Sept. 20aPacific Tel. & Tel. common (guar.) 134 Sept. 3 Holders of rec. Sept. 20a Equitable (guar.) 3 Sept. 50 Holders of rec. Sept. 14aPreferred (guar.) 14 Oct. 1 Holders of rec. Sept. 3Ca Fidelity (guar.) 234 Sept. 30 Sept. 21 to Sept. 30Panama Power dr Light. pf. (guar.) - - - - 14 Oct. Holders of rec. Sept. 12 Fulton (guar.) 3 Oct. I Holders of rec. Sept. 23Penn Central Light & Pow., $5 pf. (go.) $1.25 Oct. Holders of rec. Sept. 18a Guaranty (guar) 5 Sent. 30 Holders of rec. Sept. 13$2.80 preferred (guar.) 70e. Oct. Holders of rec. Sept. 18 Irving (guar.) 4 Oct.I Holders of rec. Sept. 3Pennsylvania Gas & El. 7% pref. (qu.)._ 1% Oct Holders of rec. Sept 20 Manufacturers (guar.) 81.50 Oct 1 Holders of rec. Sept. 18$7 preferred (gust.)  51 75 Oct. Holders of rec. Sept. 20 New York (guar.) 5 Sept. 30 Holders of rec. Sept. 21Penn-Ohio Edison common (guar.) 50c. Nov. Holders of rec. Oct. 15 TI S. Tribit (guar.) 15 (lot I Holders of rec. Sept. 20a7% prior pref. (guar.) 134 Dec. Holders of rec. Nov. 15 Title Guarantee dr Trust ((Mar.) 51.20 Sept. 30 Holders of rec. Beet. 20$6 preferred (guar.) $1.50 Oct. 1 Holders of rec. Sept. 30 Extra 800. Sept. 30 Holders of rec. Sept. 20Ps.-Ohio Power A Light $6 of. (guar.) - - $1.50 Nov. Holders of rec. Oct. 217% Preferred (guar.) 

7.2% preferred (monthly) 
134
80c.

Nov.
Oct.

Holders of reo. Oct. 21
Holders of roe. Sept. 20

Fire insurance.
City of New York Ins. Co. (guar.) 4 Oct. 1 Holders of rec. Sept. 147.2% preferred (monthly) 60e. Nov. Holders of rec. Oct. 21 Home Insurance (guar.)  • 5 . 1 Holders of rec. Sept. 148.6% Preferred (monthly) Mc.Oct. Holders of rm. Sept. 20 North River (guar.) 50c. Deo. 16 Holders of rec. Dec. 811.6% preferred (monthly) 550. Nov. Holders of rec Oct. 21 Special We.Oct. 4 Holders of rec. Sept. 27Porn Power dr Light. $7 pf. (guar.) $1.75 Oct. Holders of rec. Sept. 14 North River (stock dividend)  8100 Oct. *Holders of rec. Sept. 1616 prelbrred (guar.) $1.50 Oct. Holders of rec. Sept. 14 Howls (guar.)  55c. Oct. 1 Holders of rec. Sept. 14a$5 preferred (guar.) $1.25 Oct. Holders of rec. Sept. 14Pennsylvania Water & Power (gust.)... 6234e Oct. Holders of rec. Sept 13 Miscellaneous.Peoples Gas Light & Coke (guar.) 2 Oct. 1 Holders of rec. Oct. 30 Abbott Laboratories. corn. (guar.) *50c. Oct. 1 *Holders of rec. Sept. 18Peoples Light & Power, corn. A (guar.). o60c. Oct. Holders of rec. Sept. 7 Abitibi Power dr Paper. 7% prof. (guar.) 1% Oct. 1 Holders of rec. Sept. 20Philadelphia Co.. corn. (guar.) $1 Oct. 3 Holders of rec. Oct. la Abraham & Straus, pref. (guar.)  14 Nov. 1 Holders of rec. Oct. 15aCommon (extra) 

8% preferred 
750.

$1 .50
Oct. 3
Nov.

Holders of rec. Oct. la
Holders of rec. Oct. la

Acme Steel (guar.) 
tome Wire. pref. (guar.) 
  .31

.2
Oct. 1
Nov I

"Holders of rec. Sept. 20
•Hoiders of rec. Oct. 18Philadelphia Elec. Power. pref (quit.)... 50o Oct Holders of roe. Sept. 100 Adams Express. corn. (guar.) 134 Sept. 30 Holders of rec. Sept. 14aPhila. Rapid Transit corn. (guar.) $1 Oct. 3 Holders of rec. Oct. 150 Preferred (guar.) 1)4 Sept. 30 Holders of rec. Sept. 14aPreferred (guar.) $1.75 Nov. Holders of roc. Oct. la Aeolian Company, pref. (guar.) 154 Sept. 30 Holders of rec. Sept. 20Philadelphia Traction $2 Oct. Holders of rec. Sept. 10 Aero Supply Mfg. Cl. A (guar.) "3714c Oct. 1 *Holders of rec. Sept. 18Phila. & Western Hy. pref. (guar.) 

Portland Elec. Power, let pr.( quar.)-  
82 Ste
14

Oct. 1
Oct.

Holders of rec. Septd300
Holders of rec. Sept. 14

Aetna Rubber, common (guar.) 
Preferred (guar.) 

260.
1%

Oct. 1
Oct. 1

Holdere of rec. Sept. 16
Holders of rec. Sept. 18Prior preference (guar.) 14 Oct. Holders of rec. Sept. 14 Agnew-Surpass Shoe Stores pref. (gU.)-- 1% Oct. I Holders of rec. Sept. 16Porto Rico Telephone, pref 

Postal Teleg. dr Cable, pref. (guar.).
4
lit

Oct.
Oct.

Holders of roe. Sept. 15a
Holders of rec. Sept. 130

Ainsworth Mfg stock My. (gum.) 
Stock dividend (guar.) 

*el
MI

Deo. 2
Marl 30

•liolders of rm. Nov. 20
•Holders of rm. Feb. 20Power Corp. of Can.. 1st pref. (guar.)._

Providence Gas (guar.) 
I 4
300.

Oct. 1
Oct.

Holders of rec. Sept 30
Holders of rec. Sept. 14

Stock dividend (gum.) 
Air Reduction, Inc. (guar.) 

'Cl
750.

Jun 2 30
Oct. 15

'Holders of rm. May 20
Holders of rec. Sept. 30aPublic Hem. Corp of N. .3., corn. (go.) 650 Sept. 30 Holders of rec. Sept. 8a Extra $1.50 Oct. 15 Holders of rec. Sept. 30a8% preferred (guar.) 2 Sept 30 Holders of rec. Sept. fia Airway Elec. Appliance, corn. (quit.).. 6234e Oct. 1 Holders of reg. Sept. 2007% Preferred (guar.) lit Sept 3 Holders of rec. Sept. 60 Preferred (guar.) 134 Oct. 1 Holders Of rec. Sept. 20$5 preferred (guar.) $1.25 Sept 31) Holders of rec. Sept. 80 Alberta Pacific Grain, pref. (quit.).... 134 Oct. 1 Holders of rec. Sept. 148% Preferred (monthly) 5Gc Sept. 3i Holders of rm. Sept. 60 Allegheny Steel. corn. (mthly.) •150. Oct. 18 *Holders of rec. Sept. 30Pub. Derv. Elec. dr Gas, 8% pref. (qu.).. 1 4 Sept. 3i Holders of rec. Sept. Co Common (extra) *250. Oct. 18 *Holders of rec. Sept. 307% preferred (guar.) 154 Sept. SiHolders of rec. Sept. (la Common (mthly.) *15c. Nov. 18'Holders of rec. Oct. 31Public Service of Oklahoma coin. (qu.)_. 2 (let. Sept. 21 to Oct. I Preferred (guar.)  154 Dec. 1 Holders of rec. Nov. 15a7% prior lien stock (guar.) I% Oct. Sept. 21 to Oct. 1 Allen Mfg., corn. B (guar.) 12e. Oct. 1 Holders of rec. Sept. 166% prior lien stock (guar.) 14 Oct. Sept. 21 to Oct. 1 Preferred A (guar.) 58c. Oct. 1 Holders of rec. Sept. 18Puget Sound Power & Light (quar.)- - - "14 Oct. *Holders of rec. Sept. 20 Alliance Investors Corp.. corn. (guar.).- 20e. Oct. 1 Holders of rec. Sept. 13Quebec Power (guar.) 8254c Oct. 15 Holders of rec. Sept. 26 Common (payable In common stock). fl Oct. 1 Holders of rec. Sept. 13Radio Corp of Amer., pref. A (guar.)._ 11740.Oct. I Holders of rec. Sept 20 Preerred 53 Oct. 1 Holders of rec. Sept. 13Preferred B (guar.) $1.25 net. Holders of rm. Sept 20 Allied Chemical & Dye. Prof (guar.) - i3( Oct. 1 Holders of rec Sept ItRochester Central (pwer, pfd. (guar.). _ 14 Oct. Holders of rec. Sept. 11 Allied Laboratories cony. pref. (guar.).. '8744e Oct. 1 'Holders of rec. Sept. 15St. Louis Public Sem. pf. (gu.) $1 .75 Oct. Holders of rec. Sept. 20 Allied Motor industries, corn. (guar.) •25c Oct. 10"Holders of rec. Aug. 20Savannah Elec. & Pow., 8% pref 3 Oct. Holders of me Sept 104 (Common (payable In common stock). Oct. 1 *Holders of tea. Aug. 208% debenture (guar.) 2 Oct. Holders of rec Sept 10a Preferred (guar.) .$1 Oct. 1 *Holders of rec. Salt. 14Shawinigan Water & Power (guar.).- We.Oct. 1 Holden] of rec. Sept. 17 Allied Products. class A (guar.) '8734e Oct. 1 *Holders of rec. Sept. VSSoutheastern Power & Light-

Allied Refrigeration industries-Common (in common stock) 11 Oct. 1 Holders of rec. Sept. 30 Prior prefened (gum.) $1.50 Oct. 1 Holders of rec. Sept. 167% preferred (guar.) •114 Oct. "Holders of rec.Sept. 14 Alloy Steel Spring, class A (guar.) *350.Oct. 1 *Holders of rec. Sept. 208% preferred (guar.) 
Participating preferred (guar.) 

'14
0114

Oct.
Oct.

*Holders of rec. Sept. 14
*Holders of rec. Sept. 14

Aloe (A. S.) Co., corn. (guar.) 
Preferred (guar.) 

63c.
14

Oct. 1
Oct. 1

Holders of rec. Sept. 10
Holders of rec. Sept. 111Southern Calif. Edison, orig. pf. (guar.) 500. Oct. 1 Holders of rec. Sept. 20 Aluminum Goods Mfg 300. Oct. 1 Sept. 21 to Sept. 3054 preferred Berke C (guar.) 

Southern Canada Power. pref. (gust.) 
3454c
14

Oct. 1
Oct. 1

Holders of rec. Sept. 20
Holders of rec. Sept. 20

Aluminum Mfrs.. oom. (guar.) 
Common (guar.) 

Nips
4.500

wept. 80
Dee 3

*Holders of tee. Sept. 15
*Holders of roe. Dee. 15South Pittsburgh Water, pref. (guar.)._ 134 Oct. 1 Holders of roe. Oct. 1 Preferred (gnu.) 414 June 30 "Holders of reo. June 15

Southwestern Bell Wm. pf. (qu.) --- 1% Oct. Holders of rec. Sept. 20 Preferred (guar.) *14 Sept 30'Holders of rec. Seta. 15Southwestern Om & El. 8% pf. (Qt1.)-- *2 Oct. *Holders of rec. Sept. 15 Preferred (guar.) •14 Dee. $1 *Holders of rec. Dee. 157% preferred (guar I •IN Oct. *Holders of roe. Befit 16 American Arch, corn. (guar.) •750. Oct. 1 *Holders of rec. Sept. 18Southwestern Power & Light. pref. (qua •$1.50 Oct. *Holders of rec. Sept. 16 American Art Works corn. & pf. $1.50 Oct. 15 Holders of rec Sept 30Springfield (Mo.) Gas & Elec.. pf.A (gU.) $1.74 Oct. Holders of ree. Sept. 14 American Bakeries, Class A (quit.).... •750 Oct. I *Holders of rec. Sept. 18Standard Gas & Elec., corn. (qu.)  87340. Oct. 2. Holders of rec. Sept. 30a Preferred (guar.) •I34 Oct. 1 *Holders of rec. Sept. 18Prior preference (guar.) 1% Oct. 2 Holders of rec Sept. 30 Amer. Bank Note, cont. (guar.) 50e Oct. 1 Holders of roe Sept. 104
Superior Water L. & Pow., pf. 1% Oct. Holders of rec. Sept. 14 Preferred (guar.) 750 Oct. 1 Holders of tee Sept. 10.Tennessee Elec. Pow. 5% first inef.(gu) 1)4 Oen. Holders of rec. Sept. 14 Amer. Bond & Share, corn. (guar.) *10c Oct. 1 *Holders of rec. Sept. 25
a% Bret preferred (guar.)   14 Oct. Holders of reo. Sept. 14 Common (extra) .11 Oct. 1 *Holders of rec. Sept. 257% first preferred (guar.) 114 Oct. Holders of reo. Sept. 14 Preferred (guar.) .4334c Oct. 1 *Holders of rec. Sept. 257.1'i. first preferred (guar.) $1.80 Oct. Holders of roe. Sept. le Preferred (extra) )1934 Oct. 1 *Holders of rec. Sept. 256% first preferred (monthly) 50o.Oct. Holders of too. Sept. 14 Amer. Brake Shoe & Fdy.. corn. (guar.). 800. Sept. 30 Holders of rec. Sept. 2007.2% first preferred (monthly) 60o.Oct. Holders of reo. Sept. 14 Preferred (guar.) 154 Sept. 30 Holders of rec. Sept. 20aTexas Louisiana Power pref. (guar.).- 14 Oct. Holders of rec. Sept 18 Amer. Brown Boyer' Elec.. pref. (guar.) $1.75 Oct. 1 Holders of rec. Sept. 204

Twin City Rap.Tr., MInneap..com.(qua I Oct. Holders of rec. Sept. 130 American Can. pref. (guar.) 134 Oct. 1 Holders of tee. Sept 154Preferred (guar.) 14 Oct. Holders of rec. Sept. 130 Amer. Car & Fdy.. coin. (guar.) 51.50 Oct. 1 Holders of rec. Sept. lea
United Corp., $3 pref. (guar.) 75c. tics, Holders of rec. Sept. 64 Preferred (guar.) I% Oct. 1 Holders of rec. Sept. 18a
United Gas dr Elec. Corp.. prof. (guar.) 1% Oct. Holders of rec. Sept. 16 American Chatillon Co., pf. (gu.)  •134 Nov. I "Holders of rm. Oct. 20
Untted Impt.. corn (guar.) $ 1.1234 Seta. 30 Holders of ree Aug. 31. American Chicle, corn (guar.) 500 Oct. 1 Holders of rec. Sept. 12a
United Lt. & Pr. corn. A & 13, old (qu.). 75c Nov. Holders of rec. Oct. 15a Common (payable In corn. stock). 115  Holders of rec. Sept. 25a
Common A & B new (guar.) 
$8 1st preferred (guar.) 

United Public Utilities, $6 pref. (guar.) 
$5.75 preferred (guar.) 

United Utilities, pref. (guar.) 
Utah Power & Light, 27 pref. (guar.)_ 
$6 Preferred (guar.) 

Utilities Power & Light. corn. (quota_  
Class A (guar.) 
Class B (guar.) 

15c
111.50
81.75
$1,11
•21 .75
21.75
51.50
125c
1500
f25c

Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.

Holders of rec. Oct. 15a
Holders of rec. Sept. 160
Holden of me. Sept. 14
Holders of rec. Sept. 14

*Holders of rec. Sept. 14Holders of roc. Sept. 5
Holders of rec. Sept. 5
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rm. Sept. 10

American Cigar. Prof. (guar.) 
Amer. Colortype. corn. (guar.) 
Amer. Commercial Alcohol, corn. (guar.)

Preferred (guar.) 
Amerada Corp. (gum.) 
Amer. Credit Indemnity (guar.) 
Amer. Cyanamid, corn. A & B (gnat.) 

Preferred (gum.) 
Amer. Encaustic Tiling, cont. (guar.)._
American Express (guar.) 

134
80c.
40c.

.134
50c.

al
400

$1.50

$5°1.;0

Oct.
Sept. 30
Oct. 17
Nov.
Oct. 31
Oct.
Oct.
Oct.

Ogecr.. 271

1 Holders of rec. Sept. 14
Holders of rec. Sept. 12
Holden; of rec. Sept. 20a

I 'Holders of rec. Oct. 10
Holders of rec. Oct. 15

1 Holders of rec. Sept. 26
1 Holders of rec Sept. 15
1 Holders of rec Sept. 15

iHoldersroe. 
of roe 

SSeepptt., 
bePreferred (guar.) 

Virginia Public Serv., 7% prof. (guar.) 
Six per cent Prof. (guar.) 

Western Massachusetts Cos. (guar.)._  
Western Power Corp., prof. (guar.) 
Western Power, Light & Ter.. pf. A (gu)
Western Union Telegraph (qu.) 
West Rbotenay Pow. & L.. pf. (qu.) -
West Penn Elec. Co.. clam A (guar.)._
West Penn. Power Co., 7% pf.
6% preferred (guar.) 

Winnipeg Electric Co.. pref. (gust.) 

$1.75
1%
14
621.cc
111

•21.75
2
14
Ibb
1%
134
1%

Oct.
Oct.
Oct.
Sept. 30
Oct. 15
Oct.
Oct. 15
Oct.
Sept. ISO
Nov.
Nov.
Oct.

Holders of rec. Sept. 10
Holders of rec. Sept. 18
Holden; of rec. Sept. 18
Holders of rec. Sept. 17
Holders of rec. Sept. 301 *Holders of rec. Sept. 15
Holders of roe. Sept. 2501 Holders of rec. Sept. 24
Holders of roe. Sept. 17a

1 Holders of rec. Oct. 5a
1 Holders of rec. Oct. 5s1 Holders of rec. Sept. 6

American Felt. pref. (guar.) 
Amer. Fork & Hoe. pref 
Amer. Furniture Mart Bldg., prof. (qu.)
American Hard Rubber, pref. (guar.)...
Amer. Hardware Corp. (guar.) 
Quarterly 

Amer. Home Products (monthly) 
Amer. Insuranstocks, pref. (qua (No. 1)
Arner. Intermit. Corp., common „ 
Corn. (payable In nom. stock) 

Amer. Laundry Machinery. corn. (qu.)
Common (payable In corn. stock)....

114
334

'154
2
•5
•1
goe

2254c
_ el
12

_ "31
./3

Oct.
Oct. 15
Oct.
Oct.
Oct.
Jan2 '80
oet.
Oct.
lIeS.
Oct.
Dec.
Dec.

1 Holders of rec. Sept. 20
Holders of rec. Oct. 51 *Holders of rec Sept. 201 Holders of rm. Sept. 151 *Holders of roe. Sept 14

"Holders of rec. Dee. 171. Holders of rec. Sept. 1441 Holders of rec. Sept. 201 Holders of rec. Sept. 1241 Holden of rec. Sept 121
2 *Holders of rec. Nov. 21
2 *Holders of rec. Nov. 21Banks. A Mar ICAO Locomotive, CCM. (gUM%) -

Preferred (guar.) 
- 22

134
Sept. all
sent. 30

Holders of too. Sept. 11.
Holders of rec. Sept. 13411American (Bank of) Ohara •$1.25 Sept. 30"Holders of reo. Sept. I5

Amer. London & Emp. Corp., Prof. (gu.)
American Maunfaeturing-

75c Oct. 1 Holders of rec. Sept. 20American Union (guar.) 
Bank of America N. A.

' 
and Bancamer-

Ica-Blair Corp. (guar.) 
Bank of U.S. & Bankers Corti Mara-

1%

1.124
- "31.50

Oct.

Oct.
Oct.

1 Holders of rec. Sept. 21

1 Holders of tee. Sept. 16a
1 *Holders of rec. Sept. 18

Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

75e
75e
134
534

Oct.
Dee. 31
Oct.
Dee. al

1 Holders of res. Sept. 15
Holders of roe. Dee. 15

1 Holders of roe. Sept. 15
fielders of tee. Dee. 1.3
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Name of Company.
Per
Cent.

Wien
Payable.

Beaks Closed
Days Inclusive.

Miscellaneous (Conftnued).
Amer. Maize Products. corn. (quar.)- -

Preferred (guar.) 
Amer. dr Overseas Invest.. corn. B. (qu.)
Common A allot. etre. (guar.) 
$6 preferred ((War.) 

Amer. Products, corn. (quar.) 
Preferred (guar.) 

American Radiator, common (qual.)
Amer. Radiator & Standard

Sanitary Corp.. corn. (guar.) 
American Rolling MIII. oom. (quar.)-
Amer. Safety Razor (guar.) 
Extra 

American Seating, corn. (guar.) 
American Screw (guar.) 
American Shares, Inc. (No. 1) 
Amer. Shipbuilding, corn. (qual.) 

Preferred (guar.) 
American Snuff, corn. (guar.) 

Preferred (guar.) 
American Steel Foundries, corn. (qu.) 

Preferred (guar.) 
American Stores (guar.) 
Amer. Sugar Refg., corn. (guar.) 

Preferred (guar.) 
Amer. Sumatra Tobacco. corn. (quar.)- -
American Surety (quar.) 
American Thermos Bottle. pref. (qual.)'
Amer. Title & Guaranty (Brooklyn) (qu)
American Tobacco. pref. (guar.) 
Amer. Type Founders, corn. (quar.)-- -

Preferred (guar.) 
American Wringer, common 
American Writing Paper, pref. (qual.).
American Yvette Co., pref. (guar.) 
Amer. Zinc, Lead & Smelt.. pref. (guar.)
Amrad Corp., corn. (guar.) 
Analytical Security Corp., coin. (quar.)_
Preferred (guar.) 

Anchor Cap Corp., corn. (guar.), 
Preferred (guar.) 

Anchor Poet Fence (guar.) 
Stock dividend 

Apex Electrical Mfg.. pref. (guar.) 
Pref. (acct, accrued dividends) 

Armour & Co. of Del.. pref. (quar.)_ _
Armour & Co. (III.) pref. (guar.) 
Armstrong Cork. coin. (guar.) 
Common (extra) 

Artloom Corp., corn. (quar.) 
Art Metal Construction (guar.) 
Art Metal Works, Inc. (guar.) 
Arundel Corp. (guar.) 
Associated Apparel Industries (qu.) 
Associated Breweries, corn 

Preferred (guar.) 
Associated Laundries, new corn 
Associated 011 (guar.) 
Associates Investment, corn. (quar.)____

Preferred (guar.) 
.Astor Financial Corp., class A (guar.). -
Atlantic Gulf & West Indies B.S. Lines.
Preferred (guar.) 
Preferred (guar.) 

Atlantic Steel (guar.) 
Atlas Plywood (stock dividend) 
Auburn Automobile (guar.) 

Stock dividend 
Automatic Voting Machine-
Prior participating stock (guar.) 

Automatic Washer, pref. (guar.) 
_Auto Sales Corp., pref. (guar.) 
_Auto Strop Safety Razor. class A
Axton-Fisher Tobacco, pref. (guar.) - -

Class A (guar.) 
Babcock & Wilcox Co. (guar.) 
Backstay Welt Co. (guar.) 
Stock dividend 

Baer. Sternberg dr Cohen let pf. (qu.) _
Second preferred (guar.) 

Bakers Share Corp., cam. (am)  
Common (guar.) 

Baldwin Rubber. pref. A (guar.) 
Bamberger (L.) & Co.. 634% Pf. -
Bancomit Corp 
Bancroft (Joseph) & Sons Co. com. (qu.)
Bankers Capital Corp.. pref. (quar.)--- -

Preferred (guar.) 
Bankers Securities Corp., corn. (guar.). -
Common (extra) 
Participating pref. (guar.) 
Participating pref. (extra) 

Bankinstocke Holding Corp. (gnarl-
Bankstocks Corp. of Md., corn. A&B(gu)

Preferred (guar.) 
Barker Bros., corn. (guar.) 

Preferred (glum.) 
Baxter Laundries, corn. A (guar.) 

Preferred (guar.) 
Bay State Fisheries, pref 

Prior preferred (guar.) 
Bayuk Cigars, Inc., common (quar.).

First preferred (quar.) 
Beatrice Creamery common (guar.).-

Preferred (guar.) 
Beatty Bros. (guar.) 
Beech-Nut Packing, corn. (qual.) 
Belgo-Canadian Paper. pref. (guar.).-
Bendix Aviation Corp. (guar.) 
Benson & Hedges, Ltd., prof. (quar.)- - -
Best & Co., corn. (payable in corn. stk.).
Bethlehem Steel common (guar.) 

Preferred (guar.) 
Bibb Manufacturing (guar.) 
Bickford's. Inc., corn. (qu.) (No. 1)_.--

Pref. (nu.) (period June 20 to Sept. 30)
Bigelow Hartford Carpet. Pref. (quar.)- -
}links Mfg. pref. A (guar.) 
Bissell (T. E.) Ltd.. corn. (guar.) 

Preferred (guar.) 
Black dr Decker Co., corn. (guar.) 

Preferred (guar.) 
Bliss (E. W.) Co., corn. (guar.) 

First preferred (guar.) 
Second preferred. class A (quar.) 
Second preferred, class B (guar.) - -.

Blumenthal (Sidney) & Co.. pref (quar)_
Preferred racer. accum. diva.) 

Bohn Aluminum & Brass corn. (quar.)- -
Extra 

Boise Chico, 011. corn. (extra) 
Bon Ami Co., corn. eines A (guar.) 
Common class B (guar.) 

Bonner (The) Co.. class A 
Booth (F. E.) & Co. (guar.) 
Borg-Warner Co., con). (guar.) 

Preferred (quar.) 
Borne Scrymser Co 
Brandram-Henderson pref. (guar.) 
Bridgeport Machine. pref. (guar.) 
Briggs & Stratton Co. (guar.) 

*50o. Sept. 30
Sept. 30

•15e. Oct. 1
•754c Oct. 1
*21.50 Oct. 1
•50e. Oct. 1
*50e. Oct. 1
$1.50 Sept. 30

8714e Sept. 30
500. Oct. I

SI Oct.
250 Oct.
50c. Oct.
114 Oct.
60o. Oct.
2 Nov.
154 Nov.
75o Oct.
153 Oct.
750. Oct. I
154 Sept. 3
50e. Oct.
114 Oct.
154 Oct.
The. Oct. 1

$1.50 Sept. 3
8754c. Oct.

154 Oct.
154 Oct.
2 Oct. 1
Ift Oct. 1
•75c Oct.
750. Oct.

*50c. Oct.
81.50 Oct.
*25c. Oct.
50c. Oct.

81.50 Oct.
60e. Oct.

1.6253 Oct.
.85c Oct.

'6254 Oct.
$1.75 Oct.
$I Oct.
154 Oct.
154 Oct.

•37 McOct.
•12 Mc Oct.

50e. Oct.
3734c. Sept. 30
•750. Nov.
50e. Oct.

81 Oct.
513e Sept. 30
154 Oct.
(0) Oct.
50c Sept. 80

*874 c Sept. 3
•S1.76 Sept. 30
8753e. Oct. 1

$1 Setif. 80
SI Dee. 31
•S1.50 Sept. 30
*100 to stook
$I Oct. 1
e2 Oct. 1

•1%

*50e.Oct. 1
*50e. Oct. 1
750. Oct. 15
750. Oct. 1

Oct. I
*80e Oct. 1

Oct. 1
*50e. Oct. 1

*81 Oct. I
154 Oct. 1
2 Oct. 1
134 Oct. I
154 Jan 110

*37 34c Sept. 30
154 Dec. 2
75c. Oct. 1

625se Sept. 30
512 Oct. 15

Jan15'30
750. Oct. 15
94c. Oct. 15
75e. Oct. 15
25e. Oct. 15
25e. Oct. 1
20e. Oct. 1

8154e. Oct. 1
50c. Oct. I
154 Oct. 1
50e. Oct. 1
154 Oct. 1
•70e. Oct. 1
•70e. Oct. 1
50e. Oct. 15
154 Oct. 15

81 Oct. 1
134 Oct. 1
•500. Oct. 1
750 Oct. 10
154 Oct. 1
50c. Oct. 1
154 Oct. 2
(s) Sept. 30
81.50 Nov. 18
154 Oct. 1

Oct. 1
25e. Oct. 1

•691/se Oct. I
•154 Nov. 1
56140 Oct. 1
*50c Oct. 1
•154 Oct. 1
.40c Sept. 30
•50c Sept. 30
•25e. Oct. 1
*31 Oct. 1
"8750 Oct. 1
"150. Oct. 1
154 Oct. 1
5534 Oct. 1
750. Oct. 1
50e. Oct. 1
*50c. Oct. 1
$I Oct. 30
50c. Oct. I

37 4c. Sept. 30
.75e. Oct. 1
$1 Oct. 1
*S1.75 Oct. I
51 Oct. 15
154 Oct. 1
$1.75 Oct. I
fdk• Sept. 30

•1yi

•1,‘

'134

'Holders of rec. Sept. 18
*Holders of rise. Sept. 18
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of roe. Sept.20
*Holders of roe. Sept. 16
*Holders of rec. Sept. 10
Holders of roe. Sept. 11e

Holders Of rec. Sept. 11e
Holders of rec. Sept. 30o
Holders of rec. Sept. 100
Holders of me Sept 100
Holders of rec. Sept. 200
Holders of rec. Sept. 200
Holders of rec. Sept. 16
Holders of rec. Oct. 150
Holders of rec. Oct. 15
Holders of rec. Sept. 120
Holders of rec. Sept. 126
Holders of rec. Oct. la
Holders of roe. Sept. 140
Holders of rec. Sept. 140
Holders of rec. Sept. 150
Holders of roe. Sept. 55
Holders of rec. Oct. 10
Holders of rec. Sept. 140
*Holden of rec. Sept.20
Holders of rec. Sept.20
Holders of rec Sept. 100
Holders of roe. Oct. 50
Holders of rec. Oct. 50
*Holders of rec. Sept. 16
Holders of rec. Sind. 180

*Holders of rec. Sept. 16
Holders of roe. Sept. 156
*Holders of rec. Sept.20
Holders of rec. Sept.20
Holders of rec. Sept.20
Holders of rec. Sept. 206
Holders of rec. Sept. 200

*Holders of ree Sept 14
*Holders of rec. Sept 14
Holders of rem Sept.20
Holders of rec. Sept. 20
Holders of rec. Sept. 100
Holders of rec. Sept. 100
*Holders of roe. Sept. 16
*Holders of rec. Sept 16
'Holders of rec. Sept. 236
Holders of rec. Sept. 20
*Holders of rec. Oct. 15
Holders of rec. Sept.20
Holders of rec. Sept. 200
Holders of rec. Sept 14
Holders of rec. Sept 14
*Holden of roe. Sept I
Holders of rec. Sept 160

*Holders of roe. Sept. 22
*Holders of rec. Sept. 22
Holders of rec. Sept.20

Holden of rec. Sept. 105
Holders of rem Dec Ito

*Holders of me Sept.20
holders to meet Sept. 18.
Holders of rec. Sept. 206
Holders of rec. Sept. 204

*Holders of rec. Sept.14
*Holders of rec. Sept. 15
Holders of rec. Sept. 300
Holders of roe Sept. I00

*Holders of rec. Sept. 15
*Holders of rec. Sept.15
*Holders of rec. Sept.20
*Holders of rec. Septd20
*Holders of rec. Septd20
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rem Aug. 1
Holders of rec. Nov. I

*Holders of rec. Sept.20
Holders of reo. Nov. 110
Holders of rec. Sept. 16
Holders of rec. Sept. 166

*Holders of re°. Sept. 30
*Holders of rem Dec. 31
Holders of rec. Sept.300
Holders of roe. Sept.30e
Holders of rec. Seeit.300
Holders of rec. Sept. 200
Holders of rec. Sept.20
Holders of me. Sept.20
Holders of roe. Sept.20
Holders of rec. Sept. 140
Holders of rec. Sept. 140
Holders of rec. Sept. 200
Holders of rec. Sept.200
Holders of ree. Sept. 26
Holders of rec. Sept. 26
Holders of rec. Septd30a
Holders of rec. Septd306
Holders of me. Sept. 150
Holders of rec. Sept. 150
Holders of roe. Sept. 14
Holders of rec Sept. 256
Holders of rem Sept. 3
Holders of rec. Sept. 100
Holders of rec. Sept. 20
Holders of me. Sept. 180
Holders of roe. Oct. 180
Holders of ree. Sept. 60
Holders of rec. Sept.20
Holders of rec. Sent. 10
Holders of rec. Sept. 10
Holders of roe. Oct. 18
Holders of reo. Sept.20

'Holders of reo. Sept. 16
'Holders of roe. Seta. 16
'Holders of rec. Sept. 23
*Holders of rec. Sept. 23
*Holders of rec. Sept. 17
*Holders o !rec. Sept. 17
*Holders of rec. Sept. 17
*Holders of roe. Sept. 17
Holders of roe. Sept. 16a
Holders of me. Sept. 160
Holders of rem Sept 140
Holders of rec. Sept. 140

*Holders of rec. Sept. 14
Holders of roe. Oct. 15a
Holders of rec. Sept. 24
Holders of rec. Sept. 15

*Holders of roe. Sept. 13
Holders of rem Sept. 160

*Holders of rem Sept. 16
Sept. 28 to Oct. 14
Holders of rec. Sept. 1
Holders of roe. Sept. 20
Holders of rec. Sept. 20a

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Brill° Mfg. Co., clans A (guar.) 
British-American 011 reg. shs. (quar.)- -

Bearer shares (guar.) 
British-Amer. Tob. ordinary (interim) 
Preference 

British Columbia Packers pref. (qua!)....
British Type Investors (131-monthly) 
Brockway Motor Truck, corn. (quar.)- -

Preferred (guar.) 
Brown Durrell OM. (guar.)
1354% preferred 

Co..
equar.) 

614% preferred (guar.) 
Bruce (E. L.) Co., pref. (guar.) 
Brunswick-Balke-Collender pref. (qu.)
Brunswick Site 
ducyrue-Erie Co., common (guar.). -

Preferred (guar.) 
Convertible preference (quar.) 

Budd Wheel. 7% pref. (guar.) 
Building Products Ltd., el. A (qu.) -
Bulkley Bldg. (Cleveland( pref. (quar.)_
Bullard Company, corn. (quar.) 
Burkart (F.) Mfg., pref. (guar.) 
Burns Bros., pref. (guar.) 
Bush Terminal common (guar.) 
Common (payable in common stock) 
Debenture stock (guar.) 

Bush Terminal Ridge. pref (guar.) 
Butte & Superior Mining (guar.) 
Buzza Clark, Inc., pref. (guar.) 
Byers (A M.) Co. pref. (guar.) 
Bylleshy (H. M.) & Co.. corn. A & B (qu)

Preferred (guar.) 
Cadillac Financial Corp., corn. (qual.)...

Preferred (guar.) 
Calamba Sugar Estates corn. (quar.)......

Preferred (guar.) 
California Art Tile, cl. A (guar.) 

Class B (quar.) 
California Consumers Co. pref. (guar.).-
California Ink class A & B new corn (0m)
Calumet & Heels ( cnsol.CoPP. (guar.).
Cambria Iron 
Campe Corp. common (guar.) (No. 1) 
Canada Bread. pref. A & B (quar.).....
Canada Cement. Ltd. pref. (quar.)___.
Canada Dry Ginger Ale (quar.) 
Canada Gypsum de AlabastIne 
Canada Steamship Lines, pf. (quay) 
Canadian Canner,.(qrs. uLartd..), corn. (quar.) F 

Convertible preferred (guar.) 
Canadian Car & Fdy.. pref. (quar.)- -
Canadian Cottons, Ltd., corn. (quar.)- -

Preferred (quar  
Canadian Fairbanks Morse. pref. (qu.) --
Canadian General Electric, pref. (quar.)..
Canadian Locomotive pref. (guar.) 
Canadian 011 roe.. Prof. (guar.) 
Canadian Westinghouse (guar.) 
Canadian Wineries, Ltd.. (guar.) 
Canal Construction Co., pref. (guar.). --
Canfield Oil, corm & pref. (guar.) 
Common & preferred (guar.) 

Cannon Mills 
Capital Administration pref. A (qua!)....
Carey (Philip) Mfg. pref. (guar.) 
Carnation Milk Products-
Common (payable in common stock).... *1

Carpel Corp. common (guar.)  •250.
Common (extra)  •12

Carthage Mills (acc't accum. div.)  5132

Preferred (guar.)  
134
15(

Case (J. 1.) Co., corn. (guar.) 

Cavanagh-Dobbs, Inc., pref. (quar.)___ 114
CeCo Mfg. corn. (guar.)  6234c.
Celanese Corp. of Am. prior pref. (qu.)._ 154
Celotex Co.. corn. (guar.)  75e.

Preferred (guar.)  154
Cent. Aguirre Associates, corn. (quar.)„ 3734c
Central Alloy Steel common (quar.)  50e.

Preferred (guar.)  154
Central Coal & Coke, pref. (quar.)  134
Central National Corp.. el. A (quar.)--- 755.

Class A (for period of organization)._ 551.50
Class B (for year ended Mar. 31 '29)- 91

Central Radioal REaldeciotrTic 
Co. (qual.)  

corn. A (qu) •37
Century 1)3
Chain Store Stocks, Inc. (qu.) (No 1)- •154
Channon (H.) Co. Ist & 2d pf. (qu.)  •IN
Chapman Ice Cream (guar.)  *31 Mc
Chase Brass dr Copper pref. A (qu.)  151
Chcellasssea AExachBang(leuarCerp) 

25e. 
. class A & B (qu) 25e

Class A & B (guar.)  250.
Chesebrough Mfg. Cons. (quar.)  81
Extra  50e

Chicago Flexible Shaft (guar.)  •30(1.
Chicago Pneumatic Tool prof. (guar )-- 45.
Chicago Railway Equip., pref. (quar.)..- 43 Mc.

Monthly  

$.Chicago Towel 
(qual.)   

ow(eqlcommon (guar.) •.25
Preferred

Monthly  

• 82150.76

Mo.

Chicago Yellow Cab (monthly)  

2150 

Chickasha Cotton 011 (guar.)  75e.
Chickasha Cotton Oil squat.)  *Me.
Chile Copper Co. (quar.)  87 54c
Chrysler Corp (guar.)  75e.
Cincinnati Advertising Prod., corn. (qu.) *50c.
Cincinnati Ball Crank pref. (guar.)  *50c.
Cities Service Co. common (monthly)„ 253o.
Common (payable in common stock)_. 1%
Preferred and preference BB (mthly.)- 505.
Preference B (monthly)  Sc.

Cities Service Co.. corn. (mthly.)  214e.
Common (payable in corn. stock).   134
Preference and preference BB (niftily.) 50e.
Preference B (mthly.)  5c.

City investing. prof. (guar.)  154
City Machine & Tool (guar.)  •400.
CictylaagStoAresoiCuaro...rm• (quar.) 
  8734e.

25o.

Claremont Investing, corn. (guar.)  19c.
Common (extra)  Sc.
Preferred (guar.)  31e.
Preferred (extra)  60.

Cleveland Automatic Mach. 1st prof.... 8115
Cleveland Builders' Supply corn. (qu.)  50c.
Cleveland Union Stock Yards (quar.)  80c•
Clorox Chemical, class A &B (guar.)._ *50o.
Cluett Peabody & Co., Inc., pref. (qu.) 154
Coate (J. P.). Ltd.-
Amer dep. rets, for ordinary shares.__ wed.

Coca-Cola Bottling of Ohio (guar.)  *132540
Coca-Cola Co.. corn. (guar.)  SI
Coca Cola International (quar.)  $2
Cockahutt Plow. Ltd. (guar.)  37340
Coen Cos., clam A (guar.)  •37140
Cohen (Dan) Co. (guar.)  •400.
Coleman Lamp & Stove. COTO. (gnarl - *51 

50e. Oct. 1 Holders of rec. Sept. 150
250. Oct. 1 Sept. 15 to Sept. 30

250. Oct. 1 Holders of coup. No. 11

00 Sept. 30 Holders of coup. No. 131

253 Sept. 30 Holders of coyp. No. 52
154 Oct. 1 Holders of rem Sept. 14
•15c. Oct. 1 *Holders of rem Sept. a
75e. Nov. I Holders of rec. Oct. 156

$1.75 Oct. 1 Holders of roe. Sept. 106
•50c. Nov. 15 *Holders of rec. Nov. 1

Oct. I Holders of roe. Sept. 15
•153 1/1/30 *Holders of roe. Dec. 15
154 Oct. I Holders of rec. Sept.20
154 Oct. 1 Holders of rec. Sept.20
25e. Oct. 1 Holders of rec. Sept. 23
250 Oct. 1 Holders of rec. Aug. 280
134 Oct. 1 Holders of rem Aug. 280

6234c Oct. I Holders of rec. Aug. 280
154 Sept. 30 Holders of roe. Sept. 100
40e. Oct. 1 Holders of rec. Sept. 24
134 Oct. 1 41%4.22 to Oct. 1
400. Sept. 30 Holders of rec. Sept. 176
55e. Oct. 1 Holders of rec. Sept. 20
154 Oct. 1 Holders of rec. Sept. 156
50c Nov. I Holders of rec. Sept. 270
JIM Nov. 1 Holders of coo. Sept. 27a
134 Oct. 15 Holders of rec. Sept. 27
154 Oet. I Holders of rec. Sept. 130
50e Sept. 30 Holders of roe. Sept. 180
154 Oct. 1 Holders of roe. Sept.20
154 Nov. I Holders of rem Oct. 1541
50c Sept. 30 Holders of roe. Sept.20
50c Sept. 30 Holders of roe. Sept.20

*5 Oct. 1 'Holders of rec. Sept. 10
•114 Oct. 1 *Holders of rem Sept. 10
'40e Oct. 1 *Holders of rec. Sept. 15
'35c Oct. 1 "Holders of rem Sept. 15

*4314c Sept. 30 Holders of rec. Sept. 16
*20c Sept. 30 *Holders of rem Sept. 16
31.75 Oct. 1 Holders of rec. Sept. 15
*500. Oct. 1 *Holders of roe. Sept. 20
SI Sept. 30 Holders of roe. Aug. 310
$1 Oct. 1 Holders of roe. Sept. 140
Mc Oct. 1 Holders of roe. Sept.20
'154 Oct. 1 *Holders of roe. Sept. 15

Sept 30 Holders of rec. Aug. 31
Oct. 15 *Holders of rec. Oct. 1
Oct. 1 Holders of roe. Sept. 14
net. 1 Holders of ree. Sept. 16
Oct. 1 *Holders of roe. Sept. 14
Oct. 1 *Holders of rec. Sept. 14
Oct. 1 *Holders of roe. Sept, 14
Oct. 10 Holders of roe. Sept. 25
Oct. 4 Holders of rec. Sept. 21
Oct. 4 Holden of roe. Sept. 21
Oct. 15 Holders of rec. Sept. 30
Oct. 1 Holders of rec. Sept. 14
Oct. 1 Holders of rec. Sept. 20
Oct. I *Holders of roe. Sept.20
Oct. 1 *Holders of rec. Sept.20
Oct. 15 Holders of roe. Sept. 30
Oct. 1 *Holders of roe. Sept. 26
Sept .30 Sept. 21 to Sept. 24
Dec. 31 Holders of rec. Nov. 20
Oct. I Holders of roe. Sept. 180
Oct. 1 Holders of rec. Sept. 16
Sept. 30 Holders of rec. Sept.20

• 1%

134
•31.25
3733e
134

*12Sir
• SIM
•20c
154
2
114
154

874r'
154
*2
"50e
12 Me.
•375Ic
S1.76
11.71
700.

"75e
•31.50

Jan 230 Holders of rec. Dee, 21
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Sept. 30 Holders of rec. Sept. 16
Oct. 1 Holden of rec. Sept. 1241
Oct. 1 Holders of rec. Sept. 12a
Oct. 1 Holders of coo. Sept. 206
Oct. 1 Holders of rec. Sept.20
Oct. 1 Holders of rem Sept. 18
Oct. 1 Holders of roe. Sept. 1411
Oct. 1 Holders of rec. Sept. 140
Oct. 1 Holders of rec. Sept. 2111
Oct. 10 Holders of rec. Sept. 25a
Oct. 1 Holders of rec. Sept. 130
Oct. 15 Holders of rec. Sept. 30a
Oct. 1 Holders of rec. Sept.20
Oct. 1 Holders of rec. Sept.20
Oct. 1 Holders of rec. Sept.20
Oct. 1 *Holders of rec. Sept.20
Oct. 1 Holders of rec. Sept. 15a
001. 1 *Holders of rem Sept. 15
Oct. 1 *Holders of rec. Sept.20
Oct. 15 "Holders of rce. Sept. 25
Bent. 30 Holders of roe. Sept.20
Nov. 15 Holders of me. Nov. 1
Fb1510 Hold. of rec. Jan. 81 '30
My15'30 Hold, of rem May 1 '30
Sept. 30 Holders of roe. Sept. 10
Sept. 30 Holders of roe. Sept. 10
Oct. 1  
Oct. 1 Holders of roe. Sept. 206
Oct. 1 Holders of rem Sept.20
Oct. 1 *Holders of roc. Sept. 20
Oct. 1 *Holders of roe. Sept.20
Oct. 1 Holders of roe. Sept. 200
Nov. 1 Holders of roe. Oct. 180
Dee. 2 Holders of rec. Nov. 200
Oct. I Holders of rec. Sept. 100
Janl '30 *Holders of roe. Doe. 10
Sept. 30 Holders of rec. Sept. 4
Sept. 30 Holders of rem Sept. 30
Oct. *Holders of roe. Sept. 20
Oct. *Holders of roe. Sept. 15
Oct. Holders of rec. Sept. 16
Oct. Holders of rem Sept. 15
Oct. Holders of rec. Sept. 15
Oct. Holders of rec. Sept. 15
Nov. Holders of rec. Oct. 15a
Nov. Holders of rec. Oct. 15a
Nov. Holders of rem Oct. 156
Nov. Holders of rec. Oct. 15a
Oct. Holders of rec. Sept. 26
Oct. *Holden of rec. Sept.20
Oct. Holders of rec. Sept. 14
Nov. Holders of rem Oct. 150
Oct. Holders of roe. Sept.20
Oct. Holders of rec. Sept. 20
Oct. Holders of rec. Sept.20
Oct. Holders of me. Sept.20
Sept. 30 Holders of rec. Sept.d23
Sept. 30 Holders of rec. Sept. 22
Oct. I Holders of rec. Sept. 20
Oct. 1 *Holden of rec. Sept.20
Oct. Holders of rec. Sept. 200

Oct. *Holders of roe. Sept. 7
Oct. *Holders of rec. Sept. 15
Oct. Holders of roe. Sept. 126
Oct. Holders of roe. Sept. 120
Nov. 1 Holders of rem Oct. 15
Oct. 15 *Holders of roe. Sept. 30
Oct. 1 'Holders of rec. Sept. 14 -
not 1 *Trn,Anra nf rev eroot 18

I
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Colgate-Palmolive-Peet Co., corn. (gu.)_ 500.

Preferred (guar.)  I A
Preferred 'gnat.)  14

-Colonial Financial Corp. com.-1 au. eac boom.
Preferred (guar.)   •1 el

Coles Patent Fire Arms Mfg. (gu.)-..._ •50e
Commercial Credit. corn. (guar.)  50c.
64% first pref. (guar.)  I%
7% first pref. (quer.)  4341e
8% preferred B (guar.)  50c
$3 class A cony. stock (guar.)  55611c

[Commercial Invest. Trust corn. (guar.) $I
Common (payable in common stock). fl
7% first preferred (guar.)  141
64% first preferred (guar.)  1%

Commercial Solvents (guar.)  $2
Stock dividend  e2

Community State Corp.. A & B (guar.) 14
Conde Nast Publications. corn. (goat.)   50e.
Conduits Co., Lt ., common (quar.)  25e.

Preference (guar.)  let
Congress Cigar (guar.)  $1.25
Extra  250

Conley Tank Car. pref. (guar.)  *2
Consolidated Cigar, corn. (guar.)  51.75
Consolidated Dairy Products (guar.).- •50c.
Extra   el%

'Consolidated Film Industries-
Common and pref. (guar.)  50e.

Consolidated Lead & 21'ne Co. (guar.)  25e.
Consumers Co., prior prof. (quer.)  •$1.50
Container Corp. pref. (guar.)  •1 4
•Continental Baking Corp., pref. (guar.). $2
Continental Can. pref. (guar.)  14
Continental Investment. COM. (guar.) - *740.
Prior pref.. series A (guar.)  5624c

Continental Securities (guar.)  531
Continental Steel pref. (guar.)  *ti
Coon (W B.) Co.. (rem  •600.

Preferred 
-Cooper-Bessemer Corp. corn. (guar.)   50c.

Preferred (guar.)   75e.
'Copper Range Co. (guar.)  50e.
Coronet Phosphate  81
Coty, Inc. (guar.)  500

Stork dividend  1 4
Courier-Peat Co. pref. (guar.)  14
'Courts Building Corp. pref. (qua (No. 1) • 31.75
Creamery Package Mfg. corn. (guar.).- •50e.

Preferred (guar)  '1%
• Cresson-Cons. Gold Mln. & Mill. (gu.).... ne.
Crosley Radio Corp. corn. (guar.)  25c.
'Crosby Radio (steak dividend)  e4
Crowley. Milner Co. (guar.)  •500
'Crown Cork International, class A (qu ) *250.
Crown Williamette Paper, 1st pt. (gu.) -  $1.75
Second preferred (guar.)  $1.50

Crown Zellerbach Corp. COM. (qua:.)__ 25e
Crucible Steel common (guar.)  lee

Preferred (quer.)  1%
-Crum dr Forster, Inc.. class B (quar.)  25e.
Crystallite Products pref. (guar.)

Preferred (acct. accum. diva.) 
'Cudahy Packing, corn. (guar.)  $1
6% preferred  3
7% Preferred  34

'Curtis Mfg. (guar.)  "62 eer
Curtis Publishing common (monthly)- •50e.

Preferred (guar.)   11.75
Dahlberg Co., Inc. (guar.)  31.75
Davenport Hosiery Mills, Inc., comegu) 50e.

Preferred (guar.)  $1.75
Dayfield Realty Corp., pref  3%
D dr E Associates, Inc  25e
Deere & Co., corn. (guar.)  51.50
'Detroit & Cleveland Navigation qu.).- 20c.
Detroit Gasket & Mfg. comegu.)(No. 1) •30e.
Devoe & Reynolds. A & B (guar.)  60e.

Class A & B (extra)  150.
First and second pref. (guar.)  1%

Diamond Shoe, corn. (quer.)  •374e
64% preferred (guar.)  1%

Dictoeraph Products (guar.)  2se.
Diversified Trustee Shares series B  45.098e
Doehler Die-Casting. 7% pref. (guar.).- 87i- c
$7 preference (guar.)  51.75

Dome Mines, Ltd. (guar.)  250.
Dominion Engineering (guar.)  81
Dominion Glass. corn. & pref. (quar.)  51.75
Dominion Rubber pref. (guar.)  lee
Dominion Stores (guar.)  be.
Dominion Textile, Ltd., corn. (tillar.)  $1.25

Preferred (guar.)  1
Douglas (W. L.) Shoe, prat. (guar.) -. lee
Dow Drug, corn. (guar.)  •25c.

Preferred (guar.)
Draper Corporation (guar.)  31
Duncan Mills preferred (guar.)  *1%
Dunham (J. II.) & Co., corn. (guar.).- *14

First preferred (guar.)  '1%
Second preferred (guar.)  •I 4

Dunhill Internat. common (guar.)  ill
Common payable In common stock).- 11
Common (guar.)  $1
Common (payable in corn, steak)  flCOMMOD (guar.)  81
Common (payable In oom. stook)  fl

Duplan Bilk Corp., pref. (guar.)  82
Du Pont (E. I.) de Nemours & Co-
Debenture stock (guar.)  1%

Durant Motor of Canada, commmon- •20e.
Early & Daniels common (guar.)  *75c.

Preferred (guar.)  •13i
Eastern Bankers Corp., prof. (guar.)._ 81.75

Preferred (guar.)  $1.75
Eastern Rolling Mill (guar.)  3740.
Eastern Steamship, pref. (guar.)  *8711e

First preferred (guar.)  *31.75
Eastern Utilities Investing Corp-

Participating preference (guar.).-
56 preferred (guar.) 
S7 preferred (guar.) 
Prior preferred (guar.) 
Prior preferred (guar.) 

Eastman Kodak, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Economic Investment Trust 
Economy Grocery Stores (guar.) 
Ecuadorian Corp., ord. abs. (guar.)._
Edison Bros. Stores, corn. (No. 1) 
Edwards (Wm.) Co., Pref. (guar.) 
Elder Mtg., corn. (guar.) 

First preferred (guar.) 
Class A (guar.) 

Electric Auto-Lite corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Elec. Controller & Mfg., corn (guar.)  
Elect.Steragallat- com_k.pf. (gu.)-_.
Emerson Electric pref. (guar.) 

4.1%

•1X

Oct. 15
Oct. 1
Janl '30
& pf. . to
Oct. 1
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Sent. 30
Oells 1
Om. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Dee. 31
Oct. 1
Oct. 1
Oct. 1
Sept. 30
Sept 30
Sept .30
Oct. 1
Oct. 5
Oct. 5

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oc- 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. I
Nov. 1
Nov 1
Sept. 30
Sept. 30
Oct. 1
Oct.
Sept. 30
Nov. 27
Oct.
Oct.
Oct. 1
Oct. 10
Oct. 10
Oct. 1
Dee. 31
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 31
'Mpt. 30
Oct. 15
Oct. 1
Oct. 1
Oct. 15
Nov. 1
Nov. 1
Oct. 1
Oct. 2
Oct. 2
Oct. 1
Oct. le
Oct. 1
Oct. 1
Sept. 30
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 1
Oct. 1
Oct. 1
Oct. 21
Oct. 15
Oct. 1
Sept. 30
Oct.
Oct.
Oct. 1
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
OM. 1
Oct. 1
Jn 15'30
Jn 15'30
API 5'30
Ap15110
Oct. 1

Oct. 25
Oct. 1
Sept. 30
Sept. 30
Nov. 1
Freb1130
Oct. 1
Oct. 1
Oct. 1

1.75 Nov. 1
1$1.50 Dec. 2
51.75 Dec. 2
$1.25 Oct. 1
$1.25 Jan2 '30
$1.25 Oct. 1
75e. Oct. 1
114 Oct. 1

*51.25 Oct. 1
•25e. Oct. 15
6e. Oct. 1

•250. Oct. 20
14 Oct. 1
2 Oct. 1
fl( Oct. 1
25c. Oct. 1

81 Oct. 1
50e. Oct. 1
lei Oct. 1
31.25 Oct. 1
81.25 a. 1
134 Oct. 1

Holders of rec. Oct. 1
Holders of roe. Sept. 7
Holders of rec. Dee 7

r every 20 common shares.
"Holders of rec. Sept. 25
*Holders of rec. Sept. 12
Holders of rec. Sept. 100
Holders of roe. Sept. 10a
Holders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 10a
Holders of rec. Sept. 50
Holders of rec. Sept. 50
Holders of rec. Sept. 5a
Holders of rec. Sept. 5a
Holders of rec. Sept. 13a
Holders of rec. Sept. 23
Holders of rec. Dee. 20
Holders of rec. Sept. 19
Sept. 17 to Sept. 30
Sept. 17 to Sept. 30
Holders of rec. Sept 14a
Holders of me Sept 14a
*Holders of rec. Sept. 20
Holders of rec. Sept. 166

*Holders of rec. Sept. 20
'Holders of rec. Sept. 20

Holders of rec. Sept. 160
Holders of rec. Sept. 20

*Holders of rec. Sept. 15
*Holders of rec. Sept. II
Holders of rec. Sept. 16a
Holders of rec. Sept. 14a

*Holders of rec. Sept. 20
*Holders of roe. Sept. 20
*Holders of roe. Oct. 1
"Holders of rec. Sept. 18▪ Holders of rec. Oct. 10
*Holders of rem. Oct. 10
Holders of roe. Sept. 10
Holders of rec. Sept. 10
Holders of tee. Sept. 14
Holders of rec. Sept. 14
Holders of roe. Sept. 1.20
Holders of tee. Nov. 19
Holders of rec. Sept. 15a

*Holders of rec. Sept. 15
*Holders of roe. Oct. 1
'Holders of rec. Oct. 1
*Holders of rec. Sept. 30
Holders of rec. Sept. 20a
Holders of roe. Dee. 200

'Holders of rec. Sept. 10
Holders of rec. Sept. 14
Holders of roe. Sept. 134
Holders of roe. Sept. 13
Holders of tee. Sept. 30a
Holders of rec. Oct. 156
Holders of roe. Sept. 160

*Holders of rec. Sept. 20
'Holders of rec. Sept. 20
Holders of rec. Oct. 4
Holders of rec. Oct. 21
Holders of rec. Oct. 21

'Holders of rec. Sept. 14
*Holders of rec. Sept. 200
Holders of roe. Sept. 20
Holders of rec. Sept. 14
Holders of rec. Oct. 1
Holders of rec. Sept. 20
Sept. 17 to Oct. I
Holders of rec. Sept. 23
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 20
Holders of rec. Sept. 20a
Holders of rec. Sept. 200
Fielders of rec. Sept. 200

*Holders of roe. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Oct. I

Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 300
Holders of rec. Sept. 30
Holders of roe. Sept. 16
Holders of rec. Sent. 23
Holders of rec. Sept. 160
Holders of rec. Sept. 16
Holden of rec. Sept. 30
Holders of rec. Sept. 16*Holders of roe. Sept. 20

*Holders of rec. Sept. 30
Holders of rec. Aug. 31

*Holders of rec. Sept. 20*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
*Holders of rec. Sept. 20
Holders of roe. Oct. la
Holders of rec. Oct. Is
Holders of rec. Dee. sie
Holders of roe. Dee. lila
Holders of roe. Apr. is
Holders of roe. Apr. la
Holders of roe. Sept. 20e

Holders of rec. Oct. 10a
*Holders of rec. Sept. 10
Holders of rec Sept. 20
Holders of rec. Sept. 20
Holders of roe. Sept. 30
Holders of roe. Dee. 31
Holders of tee. Sept. 206
Holders of rec. Sept. 21
Holders of roe. Sept. 21

Holders of rec. Sept. 30
Holders of rec. Oct. al
Holders of rec. Oct. 31
Holders of rec. Aug. 1
Holders of rec. Nov. 30
Holders of rec. Aug. 310
Holders of roe. Aug. 31a
Holders of roe. Aug. ttla
Holders of rec. Sept. 21
Holders of rec. Oct. 1
Holders of rec. Sept. 10
Holders of rec. Sept. 30
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 24a
Holders of rec. Sept. 21a
Holders of rec. Sept. 24a
Holders of rec. Sept. 20
Holders of roe. Sept. 9a
Holders of rec. Sept. 20

Name of Company.
Per
Cent.

When Book* Closed
Payola*. Does !nehmen.

Miscellaneous (Continued).
Empire Safe Deposit (guar.) 
Empire Steel pref. (guar.) 
Endicott Johnson Co., corn. (gu.) 

Preferred (guar.) 
Equitable Office Bldg., corn. (go.) 

Preferred (guar.) 
Erskine-Danforth Corp., met. (guar.)._
Evans Auto Loading (guar.) 
Stock dividend 

Ex-Cell-0 Aircraft & Tool (guar.) 
Fairbanks (E. & T.) & Co. pref 
Fairbanks. Morse & Co., corn. (guar.) 
Fair (The), corn. (guar.) 
Preferred (guar.) 

Fanny Farmer Candy Shops, cols. (rm.)
Preferred (quar.) 

Fashion ParkAssociates,Inc..eom.(quar.)
Common kpayable in common stock) _
Preferred (gust.) 

Faultless Rubber, own. (guar.) 
Preferred (guar.) 

Federal Bake Shops, pref. (guar.) 
Federal Drop Forge (guar.) 
Extra  

Federal Knitting Mills, Prof. (quar.)_  
Federal Motor Truck (guar.) 
Federal Screw Works (guar.) 
Federated Metals (guar.) 
Feltman & Curme Shoe Stores pt. (gu.).
Ferro Enamel Co. class A (guar.) 
Class A (extra) 

Ferry Cap & Screw (guar.) 
Fidelity & DepositCo. of Md. (guar.)  
Fifth Ave. Bus Sem. (guar.) 
Filene's (William) Sons Co. pref. (qu.) S
Finance Co. of Amer., corn. A & B

Preferred (guar.) 
Financial Invest., Ltd  '
First Investors Co. of N. H. (guar.)._
Extra 

First National Stores. corn. (guar.).
Fits Simons & Connell Dredge & Doak.
Common (stock div., 1-10th share).

551 Fifth Ave., Inc., pref 
Florsheim Shoe. Prof. (guar.) 
Flour Mills of Amer. $8 pf. . A (guar.) ___.
Food Machinery Corp., corn. (in stock)
Foote Bros. Gear & Mach.. corn. (guar.)

Preferred (guar.) 
Foremost Dairy Products pref. (guar.)._
Foremost Fabrics (guar.) 
name CMOs A (guar.) 
Formica Insulation (gear.) 
Common (extra) 
Quartette 

Foster (W. C.) Co. prof. (guar.) 
Foster & Wheeler, corn. (guar.) 
Preferred (guar.) 

Founders Holding Co., Inc. (In stock).-
Fox Film Corp.. corn. A & B (guar.)
Frank (A. B.) Co., pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Fraser Companies, Ltd. (guar.) 
Freeport Texas Co. (guar.) 
Fuller (George A.) Co., Prior prof. (oIL)
Second preferred (guar.) 

Gat (Robt.) Co. class A (germ.) 
Oarlock Packing, corn. (No. 1) 
Gardner Denver Co., corn. (guar.) 
Extra 

Gemmer Mfg., class B (guar.) 
General Amer. Tank Car, corn. (guar.)
Common (payable in common stock).
Common (payable in com. stock)

General Baking Co. pref. (guar.) 
General Electric, corn. (guar.) 

Special (guar.) 
General Fireproofing, corn. (guar.) 

Preferred (guar.) 
General Mills, Inc.. met. (guar.) 
General Motors Corp., 6% prof. (guar.) -
7% preferred (guar.) 
6% debenture stock (guar.) 

Gent. Outdoor Advertising (guar.) 
General Paint, class A (guar.) 

Class B (guar.) 
General Printing Ink, corn. (gust.) 

Preferred (guar.) 
General Railway Signal, corn. (guar.)...

Preferred (guar.) 
General Tire &Rubber, pref. (guar.).- -
Geometric Stamping (guar.) 
Gerlach-Barklow Co., corn. (guar.) 

Preferred (guar.) 
Gerrard (S • ) Co., corn. (guar.) 
Gibson Art Co. (guar.) 
Gilbert (A. C.) Co., pref, (guar.) 
Oladding.MoBean& Co. Com ( in corn )
Gleaner Combine Harvester, cone. (gee).
Glidden CO., COM. (guar.) 
Corn. (payable In common stock) 
Prior preferred (guar.) 

Globe Financial (guar.) 
Globe Grain & Milling, 1st Pi. (g.)  
Second preferred (guar.) 

Globe-weenicke Co., corn. (guar.) 
Godchaux Sugars, Inc. prof. (guar.)
Goldblatt Bros. (guar.) 
Gold Dust Corp.. pref. (guar.) 
Golden State Milk Products (stk. die .)
Goldman Sachs Trading (guar.) 
Goodrich (B. F Co., pref. (guar.) 
Goodyear Textile Mills (guar.) 
Goodyear Tire & Rubber, corn. (guar.).

First preferred (guar.) 
Goodyear Tire & Rub., Can., corn. (cm )
Common (extra) 
Preferred (guar.) 

Goodyear Tire & Bubb. of Calif. (gee)
Gorham Mfg., corn. (guar.) 
Gorton Pew Fisheries (guar.) 
Gotham Silk Hosiery, corn, (gust.)...,

Preferred (guar.) 
Gottfried leaking, Inc., prof. (guar.) _ _
Goulds Pumps common (guar.) 

Preferred (guar.) 
Graham-Paige Co.. 1st pref. (guar.)  
Granby Cons. Min. Smelt. & Pow. (qu.) _
Grand Rapids Furniture, Pt. (gu.) (N0.1)
Grand Rapids Metalcraft, corn. (gust,)..
Common (extra) 

Grand Rapids Varnish (guar.) 
Quarterly 

Granite City Steel (guar.) 
Grant (W. T.) Co. (guar.) 
Great Lakes Steamship (guar.) 
Great Lakes Towing. corn. (guar.) 

Preferred (guar.) 

24 Sept. 28 Holders of rec. Sept. 21e
"lie Oct. 1 "Holders of roe. Sept. 22
$1.25 Oct. 1 Holders of rec. Sept. 18a
lee Oct. 1 Holders of rec. Sept. 18a
62 40 Oct. 1 Holders of ree. Sept. 16
I% Oct. 1 Holders of rec. Sept. 16
2 Oct. 1 Holders of rec. Sept. 26
624e Oct. 1 Holders of rec. Sept .420a
e2 Oct. 1 Holders or rec. Sept. 20a
"30c Oct. 1 'Holders of roe. Sept. 15
*34 Oct. 1 "Holders of rec. Sept. 21
750 Sept. 30 Holders of rec. Sept. 12a
60c Nov. 1 Holders of rec. Oct. 21a
134 Nov. 1 Holders of rec. Oct. 2Ia
•25e. Oct. 1 'Holders of rec. Sept. 15
*60e. Oct. I 'Holders of rec. Sept. 15
62 41e Sept. 30 Holders of rec. Sept. 18a
fe1 Sept. 30 Holders of rec. Sept. 186
I% Nov. 1 Holders of roe. Oct. I5a
500. Oct. I Sept. 17
14 Oct. 1 Sept. 17
14. Oct. 1 Holders of me. Sept. 9
"25e. Oct. 1 *Holders of rec. Sept. 20
•25e. Oct. 1 'Holders of rec. Sept. 20
•1 Oct. 1 'Holders of rec. Sept. 20
20c. Oct. 1 Holders of rec. Sept. 200
•75e Oct. 1 'Holders of rec. Sept. 20
250. Oct. 11 Holders of rec. Oct. 3
1.% Oct. 1 Holders of rec. Sept. 1

.21 Oct. 1 'Holders of rec. Sept. 20
"25e. Oct. 1 *Holders of rec. Sept. 20
50c. Oct. 1 Holders of roe. Sept. 15

*$2  
160. Sept. 30 Holders of rec. Sept. 1411

I .62% Oct. 1 Holders of rec. Sept. 184
1714c. Oct. 15 Holders of rec. Oct. 5
1341c. Oct. 15 Holders of rec. Oct. 5
'2 Oct. 1 'Holders of rec. Sept. 14
"75c. Oct. 1 Holders of tee. Sept. 16

'12%c Oct. 1 Holders of rec. Sept. 16
37 Sic Oct. 1 Holders of rec. Sept. 1641

3
14
$2

Dee. 1
Oct. 15
/et. 1
Oct. 1

Sept. 26 to Oct. 16
Holders of ree. Sept. 1.61
Holders of ree. Sept. 14

"Holders of tee. Sept. 10
"30c )cf. 1 'Holders of roe. Sept. 20

"$1.71. let. 1 'Holders of rec. Sept. 20
40c Oct. 1 Holders of rec. Sept. 16
50c Oct. IF Holders of rec. Oct. 1
•40, Oct. 1 'Holders of me. Sept. 13
•35e Mt. 1 "Holders of rec. Sept. 14
•55c Oct. 1 "Holders of rec. Sept. 14
•35e lanl'30 "Holders of rem. Dee. 14
141 Oct. 1 Holders of rec. Sept.20
250 /et. 1 Holders of rec. Sept. I20

$1.71 'let. 1 Holders of rec. Sept. I2a
•82% Oct. 1 'Holders of rec. Sept. 20
31 Oct. 15 Holders of roe. Sept. 300
•1 Mt. 1 "Holders of rec. Sept. 15
•IM fan 1'30 'Holders of rec. Dec. 15
"14.1 eprl'30 'Holders of rec. Mar. 15
•141 FM 1'30 'Holders of rec. June 15
•141 Mt 1'30 'Holders of rec. Sept. 15
251' Oct. Holders of rec. Sept. 20

$I Nov. Holders of rec. Oct. 154
$1.51 let. Holders Of rec. Sept. 10a
31.51 let. Holders of rec. Sept. 10

'684er Oct. 1 'Holders of rec. Sept. 27
354' Oct. Holders of rem Aug. 31
*75c Oct. 'Holders of rec. Sept. 20
•50c Oct. 'Holders of rec. Sept. 20
•75e. Oct. 'Holders of rec. Sept. 24
SI Oct. Holders of rec. Sept. 134
1 Oct. Holders of rec. Sept. 12.1
efl Jan 1'30 *Holders of rec. Dee. 13
$2 Sept. 30 Holders of rec. Sept. 21a
$1 Oct. 25 Holders of rec. Sept. 204
15c Oct. 25 Holders of rec. Sept. 20a

*50c ./ct. 1 *Holders of rec. Sept. 20
•1% Oct. 1 "Holders of rec. Sept. 20
$1.5e Oct. 1 Holders of rec. Sept. 14.
1% elev. 1 Holders of rec. Oct. '7
134 ',Toy. 1 Holders of roe. Oct.

lov. 1 Holders of rec. Oct. '7 e
50c Oct. 15 Holders of rec. Oct. Se
"50e Mt. 1 *Holders of roe. Sept. 17

'374' let. 1 *Holders of rec. Sept. 17
"624( Oct. 1 *Holders of rec. Sept. 16
*31.5e Oct. 1 *Holders of rec. Sept. 16
$1.21 Oct. 1 Holders of rec. Sept. ICI
$1.50 Oct. 1 Holders of rec. Sept. He
1% Sept. 30 Holders of rec. Sept. 20
45e Oct. 1 Holders of rec. Sept. 20

•300 Oct. 1 *Holders of rec. Sept. 20
*50e. Oct. 1 *Holders of rec. Sept. 20
'374. Dee. I *Holders of roe Nov 15
•650Oct. 1 *Holders of rec. Sept. 20
874c Oct. 1 Holders of rec. Sept. 14
'2 Oct. 1 *Holders of rec. Sept. 20
51 Oct. 1 Holders of rec. Sept. 16
150e Oct. 1 Holders of rec. Sept. 18a
fl Oct. 1 Holders of rec. Sept. 18a
14 Oct. 1 Holders of rec. Sept. 184
*690. Oct. 1 *Holders of rec. Sept. 20
•4341e Oct. 1 *Holders of rec. Sept. 20
*50e. Oct. 1 *Holders of ree. Sept. 20
'1% Oct. 1 *Holders of rec. Sept. 20
14 Oct. 1

•373.4c Oct. 1
$1.50 Sept. 30

"el Dee. 1
'134 Oct. 1

1% Oct. 1
• 31.75 Oct. 1
$1.25 Nov. 1
31.75 Oct. 1
81.25 Oct. 1
*5 Oct. 1
1% Oct. 1

• 51.75 Oct. 1
50e Deo. 1

•75c. Oct. 1
624c Oct. 1
14 Nov. 1
14 Oct. 1
"2 Oct. 1
'1% Oct. 1
"61.75 Oct. 1
52 Nov. 1
•50e. Oct. 1
*25c. Oct. 16
•I0c. Oct. 15
"255. Sept. 30
•25o. Dee. $1
$1 Stmt. 30
25e. Oct. 1

51.25 Oct. 1
154 Sept. 30
I% Oct. 1

'Holders of roe. Sept. 14
Holders of rec. Sept. 17e

*Holders of roe. Nov. 15
*Holders of roe. Sept. 13
Holders of roe. Sept 10a

*Holders of roe. Sept. 20
Holders of rec. Oct. la
Holders of rec. Sept. la
Holders of rec. Sept. 14

'Holders of rec. Sept. 14
Holders of rec. Sept. 14

*Holders of rec. Sept. 20
Holders of rec. Nov. 1

*Holders of rec. Sept. 20
Holders of rec. Sept. 121
Holders of rec. Oct. 12a
Holders of rec. Sept. 20

'Holders of rec. Sept. 20
*Holders of rec. Sept. 20
"Holders of rec. Sept. 15
Holders of rec. Oct. Iga
*Holders of rec. Sept. 20
Holders of rec. Oct. 8

*Holders of rec. Oct. 8
*Holders of rec. Sept. 20
*Holders of roe. Dec. 20
Holders of rec. Sept. 14a
Holders of tee. Sept. 124

'Holders of rec. Sept. 20
Holders of rec. Sept. 14
Holders of roe. Sept. 14
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive

Miscellaneous (Continued).
Great Western Sugar, corn. (quar.)

Preferred (Ouar.) 
Greene Cannes Copper Co. (quar.)_
Greenfield Tap & Die. 6% pref. (qual.).
Eight per cent pref. (quar.) 

70c.
14
52
134
2

Oct. 2
Oct. 2
Oct. 7
Oct.
Oct.

Holders of rec. Sept. 190
Holders of rec. Sept. 140
Holders of rec. Sept. 12a

I Holders of rec. Sept. 14
1 Holders of rec. Sept 14

Greenway Corp.. pref (guar.) •75e Nov. 15 "fielders of rec. Nov. 1

Greif Bros. Cooperage. corn. A (qu.) 80c. Oct. 1 Holders of rec. Sept. 13

Grigsby Grunow, new stk. (au.) (No. 1) 50c Oct. 1 Holders of roe. Sept. 20a

Ground Gripper Shoe corn. (quar.) '25e. Oct. 15 "Holders of rec. Oct. 10

Common (extra) "25e. Oct. 15 *Holders of rec. Oct. 10

Preferred (guar.) '75c. Oct. 15 *Holders of rec. Oct. 10

Gruen Watch, COIM11013 (quar.) .50c. Dee. I *Holders of rec. Nov. 20

Common (qual.) •50e M'rl'30 "Hold. of rec. Feb. 18 '30

Preferred (quar.) •154 Nov. I "Holders of roe. Oct. 21

Preferred (guar.) •I Febl'30 "Hold. of rem Jan. 21 '30

Guardian Invest. Corp. $7 1st Pr. (111.)- - 51.75 Oct. Holders of rec. Sept. 16

$6 first preferred (quar.) $1.50 Oct. Holders of rec. Sept. 16

$3 second preferred (guar.) 75e. Oct. Holders of rec. Sept. 16

Gulf 011 Corp. (guar.)  '3754c Oct. *Holders of tee. Sept. 20

Gulf States steel. corn. (quar.) Si Oct. Holders of tee. Sept. lea

Preferred (quar.) 14 Oct. Holders of rem Sept. 160

Preferred (guar.) I% Jan 2'30 Holders of roe. Dec. He

Curd (Chas.) & Co., COM (guar.) 50e. Oct. Holders of rec. Sept. 15

Preferred (guar.) 14 Oct. Holders of rec. Sept. 15

Habirshaw Cable & Wire (guar.) 25e. Oct. Holders of rec. Sept. 30

Hahn Dept. Stores pref. (quar.) 14 Oct. Holders of rec. Sept. 21a

Hamilton Bridge, Ltd., pfd. (quer.)  14 Nov. Holders of rec. Oct. 15

HaminermIll Paper pref. (quar.) '1)4 Oct "Holders of rec. Sept. 20

Hancock 011, corn A (in stock) •I50 Subject to stockholders approval

Hanes (P. H.) Knitting. pref. (quar.)  1% Oct. Holders of rec. Sept. 20

Harbauer Co. (guar.) 35e. Oct. Holders of rec. Sept. 23

Extra 50c. Oct. Holders of rec. Sept. 23

Harbison-Walker Heft.. pref (qual.)..- 11,4 Oct. 19 Holders of rec. Oct. 90

Hartford Times, Inc., panic. pref. (qu.)_ r175e. Nov. 15 Holderstof rec. Nov. 1

Hawaiian Com'l & Bug. (mthly) .25c Oct. 5 *Holders of rec. Sept. 25

Monthly •25e. Nov. 5 "Holders of rec. Oct. 25

Monthly '25c. Dec. 5 *Holders of rec. Nov. 25

1 Hawallan Pineapple (stock dividend- .20 Jan 130 Holders of rec. Nov. 150

Hayes Body Corp. (guar.) (pay In stk.) 2 Oct. 1 Sept 26 to Sept. 30

Quarterly (payable in MOO 2 Jan2'30 Dee. 25 to Jan 1

Hayes Jackson Co.. el A (guar.) (No. 1) '24c Oct. 1 "holders of rec. Sept. 19

Preferred (guar ) 
Hazel Atlas Glass (qum) 

•I 4
*

Oct 1 •Holciens of rem Sept. 19
*Holders of rec. Sept. 17

Extra  •250. Oct. 1 *Holders of rec. Sept. 17

Heath (D. C.) St Co., pref. (quar.) 134 Sept. 30 Holders of rec. Sept. 28

Helm] (George W) Co.. corn. (qua?.).. $1.25 Oct I Holders of roe Sept 100

Preferred (guar  14 Oct. 1 Holders of rec. Sept 100

Hercules Motors (quar.) "45c. Oct. 1 *Holders of rec. Sept. 20

HIbbard.Spence,Bartlett & Co.(mthly.) - 350. Oct. 25 Holders of rec. Oct. 18

Monthly 35e, Nov. 29 Holders of rec. Nov. 22

Monthly 35c. Dec. 27 Holders of rec. Dee. 22

Hires (Criarlee E.) Co., corn. A. (guar.) _ 50c. Dec. 1 Holders of rec. Nov. Ito

Holland furnace (guar.) (e) Oct. 1 Holders of rec. Sept. 14

Hollinger Cons. Gold Mines (mthly.)  La.. Oct. 7 holders of rec. Sept. 20

Holly 011 friar.) .25e. Sept. 30 *Holders of rec. Sept. 13

Hollywood Development (guar.) 2 4c.Oct. 15 *Holders of rec. Sept. 30
Holmes (1). H.) Co., Ltd. mar.) $2.60 Oct. Holders of rec. Sept. 23

Holophane Co., common "35c Oct. 'Holders of rec. Sept. 15

Preference `11.05 Oct. *Holders of rem Sept. 15

Hoover Steel Ball (guar.) '30e. Oct. "Holders of rec. Sept. 26

Extra "20e. Oct. *Holders of rec. Sept. 26

Horn dr Harden Baking, corn. (quar.)__ _ 51.75 Oct. Sept. 21 to Sept. 30
Hoskins Mfg. Marl .60e. Sept. 30'Holders of rec. Sept. 15
Houdallle-Hershey Corp., el. A (mil_ 674e Oct. 1 *Holders of rec. Sept. 20

Class B (guar.) 37 ,T Oct. 1 Holders of rec. Sept. 20a

Household Finance, cl. A & B (quar.).. •75c. Oct. 15'Holders of rec. Oct. 1
Participating pref. (guar.) 75c. Oct. 15 Holders of roe. Oct. 1
Participating preference (extra) . Holders of rec. Oct. la

Howe Sound Co. (guar.) SI Oct. 15 Holders of rec. Sept. 300

Hudson Motor Car (citiar.)  51.25 Oct. 11 Holders of rec. Sept 110

Hudson River Navigation. pf. (qu.) 2 Oct. 1 Holders of rec. Sept. 23
Humble Oil & Refining (guar.) *30e. Oct. 1 "Holders of rec. Sept. 11

Extra •20e.Oct. '1-folders of rec. Sept. 11

Humphreys Mfg.. corn. (guar.) •50c. Sept. 30'Holders of rec. Sept. 14

Preferred (quar.) •50e. Sept. 30 "Holders of rec. Sept. 14

Hunts, Ltd., class A St II (qum.) .210. Oct *Holders of rec. Sept. 20
Hupp Motor Car Corp. (stk div.) (quilt.) te.2 Nov. Holders of rec. Oct. 150

Huron & Erie Mortgage (Oum.) .2 Oct.
Hydraulic Brake (guar.) *V Oct. *Holders of rec. Sept. 20
Stock dividend •e20 Oct. 'Holders of rec. Sept. 21

HYgrade Lamp Co., common (quar.)_ 250. Oct. Holders of rec. Sept. 10

$6.50 preferred (guar.) 31.625 Oct. Holders of rec. Sept. 10
Illinois Brick (quar.) Nine Oct. 15 *Holders of rec. Oct. 3
Imperial Royalties. pref. (monthly).- 154c. Sept. 30 Holders of rec. Sept. 25

Preferred class A (monthly) 18e. Sept. 30 Holders of rec. Sept. 25
Imperial Tobacco at preferred__  3 Sept. 30 Holders of rec. Sept 6
Incorporated Investors (guar.) "25e. Oct. 15 *Holders of rec. Sept. 21
Stock dividend "e254 Oct. 15 "Holders of rec. Sept. 21

Independent Ppeurnath• Tool (quar.) - - - "Sl Oct. 1 "Holders of rec. Sept. 23

Industrial Acceptance Corp.. 1st pf.(qu.) 14 Oct. 1 Holders of rec. Sept. 20

Second preferred (guar .)  2 Oct. 1 Holders of roe. Sept. 20
Industrial Finance Corp., 7% Pf. (qu.)_ _ 14 Nov. I Holders of rec. Oct. 18
6% preferred (guar.) 14 Nov. 1 Holders of rec. Oct. 18

Inland Investors (guar.) "60c Oct. 1  
InlandPaperBoard,corn.fgul(Nn.1).-_. •41.te Oct. 1 *Holders of rec. Sept. 15
Inspiration Consol. Copper Co. (Quer.). 51 Oct 7 Holders of rec. Sept. 19a

Immll Utility Investments. pr. pf. (au.). •$1.37 Oct 1 "Holders of roe.Sept.15
Insurance Securities Co 3.54 Oct. 1 Holders of me. Sept. 6
Insuranceshares Corp., pref. (quar.) 14 Oct. 15 Holders of rec. Oct. 1

Interlake Steamship (quar.) $1.50 Oct. 1 Holders of rec. Sept. 11

Internet. Business Mach (owl 21.26 Oct. 10 Holders of roe. Sept. 310

Internat. Buttonhole Sew. Mach. (au.). 200. Oct. 1 Holders of roe. Sept. 16

Internat. Combustion Eng.. pref Oth.). 1)4 Oct. 1 Holders of roc Sept. 160

International Equities Corp., el. A. (col) 8740.Oct. 1 Holders of rec. Sept. 20a

Internat. Harvester, am. (QOW.) 62(40 Oct. 15 Holders of roe. Sept. 2th

International Match corn. & pf. Hoar.). 80e. Oct. 15 Holders of rec. Sept. 250

Internat. Nickel of Canada. corn. (BL). 250. Sept. 30 klolders of roe. Aug. 311
International Nickel of Can. pref. (go.). 14 Nov. 1 Holders of roe. Sept. 28s
International Paper, 7% pref. (guar.).- 14 Oct. 15 Holders of rec. Sept. 25a

6% preferred Marl 154 Oct. 15 Holders of rec. Sept. 25

Internat. Paper & Power 6% pf. HUI.- 154 Oct. 15 Holders of rem Sept. 25.3

7% preferred (quar.) 1)4 Oct. 15 fielders of rec. Sept. 25.3

Internat. Products, pref (quar.) $1.50 Sept. 30 Holders of rec. Sept. 14

International Salt (quar.) 51.50 Oct. 1 Holders of rec. Sept. 160

International Shoe. corn. (guar.) 62 4c. Oct. 1 Holders of rec. Sept. 150

Preferred (monthly) 60e Oet. 1 Holders of roe. Sept. IS
Preferred (monthly) "No Nov. 1 *Holders of me. Oct. 115
Preferred (monthly) Nthe Doe. 1 "Holders of ree. Nov. 15
Preferred (monthly)  Mitle Jan 130 *Holders of roe. Del. 18

International Silver, pref (quar.) . 114 Oct. 1 Holders of roe Sept. 124
Interstate Dept. Stores. Inc,. corn. (qu.) 50c. Oct. 1 Holders of rec. Sept. 23.3

Interstate hosiery Mills (guar.) 450. Oct. 1 Holders of rec. Sept. 16
Interstate iron & Steel new corn. (qu.)... •300. Oct. 15'Holders of tee. Sept. 30
Invertype Corp.. 1st pref (Quar.) $2 Oct. 1 Holders of me Sept 16
Investors Equity. Inc. (Quar.) 50c Oct. 1 Holders of rec. Sept 160
Investors Federation. Inc.. com. 20c. Oct. 1 Holders of rec. Sept. 21
Island Creek Coal common (quar.) $I Oct. 1 Holders of roe. Sept. 100

Preferred (quar.) $1.50 Oct. 1 Holders of rec. Sept. 190
Isle Royale Copper Co 50e Sept. 30 Holders of rec. Aug. 31
Ivanhoe Foods He_ el. A (qu.) (No. I) "I-10c.  
Jackson Motor Shaft (guar.) .30c Oct. 15 "Holders of rec. Sept. 14
Jefferson Electric (qNoo.) ono Oct. I *Holders of rm. Sept. 17
Jewel Tea. comma (Qum) 75e Oct. lb Holders of tee. Oct 30
Johlul-NlanvIlle Corp.. corn. (quar.)_  The Oct. 15 Holders of rec. Sept 240

Preferred (guar.) Oro. 1 Holder, of roe. Sept 100
Johnson (R. F.) Paint Co., Pref. (go.) '2 C)ct. 1 "Holders of rec. Sept. 23

Joint Security Corp-
Oom. (Payable in emu stela) fl Nov. 1 Holders of tee. Oa. 70
6% participating preferred (quer.) 154 Oct. I Holders of rec. Sept ' I
(1% partle. preferred (extra) 75c. Oct 1 Holders of rem Sept r

57 I rred series B (qual.) 51.75 Oct. 1 Holders of rec Sept

Per When Books Cloud
Name of Company. Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
Joint Investors, Inc., class A (guar.)._ _

Class A (extra) 
Jones & Laughlin Steel. pref (go.)  
Jonas & Naumberg Corp. 53 Pf. (qual.).
Kalamazoo Stove, common (gnarl_
Common (payable In common stock)_

Kalamazoo Vegetable Parchment (gal 
Quarterly 

Katz Drug, 654% pref. (quar.) (No. 1)._
Kaynee Co., common (guar.) 

Preferred (quar.) 
Kaufman (Chas. A.) Co. Mar.) 
Kaufmann Dept. Stores, common (qu.)
Preferred (guar.) 

fiewneer Company (quar.) 
Quarterly

Keith-Albee-Orpheum Corp., pfd. (qu.).
Kelley Island Lime & Transport Marl_
Keisev-Hayes wheel Corp.. Corn. Hoar.)
Preferred (quar.) 

Kennei•ott Copper Corp. (quar.) 
Ken Had Tube & Lamp, el. A (quar.)..
Kent Garage investing Corp. pref 
Kimberly Clark Corp coin (guar.)
King Edward Hotel Co., common (qu.).
Ring Philip Mills (guar.) 
King Royalty Co., prof. (guar.) 
Kinney (0 R.) & Co., cone. (gnarl 
Kirby Lumber (gnarl 
Kirsch Co.. common (guar.) 
Knapp Monarch Co.. pre? Hoar.) 
Knott Corp., common (guar.) 
Knox flat, prior pref. (guar.) 

Participating pref Hitar 1 
Koppers Gas & Coke. 6% pref. (quilt.) 
Kraft-PlienIx Cheese. corn Qum.) 

Preferred Haar.) 
Kresge (S. S.) Co., corn. 0 oar.) 
Preferred (quar.) 

Laclede Steel (guar.) 
Lake Erie Bolt & Nut, common (qual.).
&Alley Foundry & Mach.. stk. dividend_
Lambert Co.. corn. (guar.) 
Landers. Frary & Clark Cowl 
Extra 

Landis Machine (guar.) 
Lane Bryant, Inc., common (quay.)....
Lane Drug Stores pref. (quar.) 
Lengendort tHltea Barone.-

Class A and B MM.) 
Class A and B (quar) 

Lan.ston Monotype Mach (quail 
Lawyers Title & Guaranty Co (quar.)
Lawyers Westchester M. & T. Co. (qu.).
Leath & Co.. pref Hum) 
Lebanon Financial Corp.. Cl. A (mil...-
Lehigh Portland Cement. corn. (quarl__
Preferred (guar.) 

Lehigh Valley Coal Corp., inet (guar.).
Lehigh Valley Coal AMOS Hoar.) 
Laminas. Inc . common (guar .1  
Liberty Baking Corp., pref. (gnarl-.
Liberty Shares Corp. (guar.) (Ho. l)..  -
Stock dividend  
Stock dividend  
Stock dividend  

Liggett & Myers Tobacco pref. (quar.)
Linde Air Products. pref. (quar.) 
Lindsay Light, Prof. (guar.) 
Link Belt Co. (guar.) 
Llon 011 Refg.. corn. (guar.) 
Locomotive Firebox (guar.) 

Extra 
Loew'a, Inc.. corn. (guar.) 
London Packing (guar ) 
Loose-Wiles Biscuit, corn. (quar.) 

First preferred (quar.) 
Lord & Taylor. coin. (quar.) 
Lorillard (P.) Co., Prof. (quar.) 
Los Angeles Investment (guar.) 
Louisiana 011 Refg., pref. (qual.) 
Lowenstein (MI & Sons. 1st pf.
Ludlum Steel, corn. (guar.) 

Preferred (guar.) 
Lunkenhelmer Co.. pref. (qual.) 

Preferred (guar.) 
Luther Mfg. (guar.) 
alarAndrews & Forbes, corn. (quar.) -- -

Preferred (qual.) 
Mack Trucks. corn. (quar.) 
MacMillan Petroleum (quar.) 
Stock dividend 

Macy (R. If.) & Co. (guar.) 
Madison Squaro Garden (quilt.) 
Magma Copper Co (qual.) 

50e. Oct.
25e. Oct.
14 Oct.

$17.M 
Oct.

"114 Oct.
•15e Sept. 30
•15e Deo. 3
*14 Oct.
6254c Oct.
14 Oct.
24 Oct.

3711r.7. Oct.et. 21

•13 (.11act4521
51.75 Oct. 1
624c. Oct. 1

faie. Oct. I
14 Nov. 1
.I71;2i5, Oct.. I

(I)
62540

Preferred (quar.)  
'37 Sic
•1

Magnin (1.) & Co., corn. Hum) 

Mahon R. C.) Co., pref. (guar.)  •55e.
Mattison (11. El pref (gum)  it
McanlushattBanwFularnan)clal Corp., cl. A (BI.)  3751c

100.
Manhattan Shirt, pref. (quar.)  134

Merchant Calculating Mach. (0=3- "400
b0cMapes Consol. Mfg (quar ) 

Margay 011 Corp. (quer.)  50e.
Marlon Steam Shovel. pref. (guar.).- 14
blarks Bros., pref. Marl  •500.

Marlln-Rockwell Co.. corn. (quar.)  501•

Martel Mills. Inc.. prof. (guar-)  

75e.Common (extra) 

Maseey-liarris, Ltd., corn. (guar.)  
3715.7ed

MpatrehlresourendAtIgkuarall 
(quar.).  

corn (quar.)  f50c
134

Maud Muller Candy Co. (guar.)  25e

McCall Corp. (guar.)  $1
374eMaytag Co., corn (guar.) 

McCord Mfg., deb. stock (quilt.) 
Prior preferred CIA88 A (quar.) 

McCord Radiator Mfg., class A (quar.)  750.
McGraw-IIIII Publishing. corn, Me•
McKee (A. G.) & Co., class A (quar.).._ 75e.
McKeesport Tin Plate, corn. «marl-- $I
McLellan Stores Co.. pref. (guar.)  154
MeQuay -Norris (stock dividend)  Cl

Extra   
750.
25c

Mead. Johnson & Co. (gum) 

['referred (quar.) (No. I)  
111 40Medusa Portland Cement (guar.) 

Aloprrrioher nptres &ferreMfrad Co...(quar .c)1. A ((foul-- - '37)4.'
  '14

Merchants & Miners Trarisport (guar.). •62 Sic
Merck Corp., preferred (quar.)  SI

Qua, 'erly  51

M., • • c chemical (guar.) 

$510c.26I hller Linotype (quilt.) 
I •

MN: tan Paving Brick, pref. (no 

$7730145. 2,:nr.

'Al. • • c lining Shares, [no., corn 
'IT k • ' •(.1 (quar.) 

Mete • 'bloc iao (Quer  

Oct. 15
Oct. 1

$1.50 Oct. 1
*51.50 Oct. I

t 5e tec Sept..  3?
•1 llciate. 11
*30c. 

O 

gt[4e ict I
It"60c. Oct. 15
$1.75 Oct. 1

• [Tie ICZ:
37 4 c Oct. I
1.62)4 Oct. I
40c Sept. 30
14 Sept. 30

Ilolders of rec. Sept. 21
75e. Oct. 1 II olders of rec. Sept. 20

•e2 Oct. 30 "Holders of rec. Oct. 15
$2 Oct. I Holders of rec. Sept. I80
•75e. Sept 30 'holders of tee. Sept 20
:it: Let. :1110, .off rime. Sept. 204

21
"75e. Nov. 15 "Holders of rec. Nov. 5
50e. Oct. 1 Holders of rec. Sept. 16

•50e. Oct. 1 "Holders of rec. Sept. 15

Holders of roe. Sept. 20
Holders of rec. Sept. 20
Holders of roe. Sept. 130
Holders of rec. Sept. 15

'Holders of rec. Sept. 20
*Holders of rec. Sept. 20
'Holders of me. Sept. 20
•Holders of rec. Dee. 21
'Holders of rec. Sept. 15
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of me. Sept. 23
Holders of rec. Oct. 10a
Holders of rec. Sept. 10

'Holders of roe. Sept. 30
•Holders of rec. Dee. 31
Holders of rec. Sept. 210
Holders of rec. Sept. 20
Holders of rec. Sept. 202
Holders of rec. Oct. 21
Holders of rem Aug. 300

'Holders of rec. Sept. 21
Ilolders of rec. Aug. 31
Holders of rec Sept. 120
Holders of rec. Sept. 14

*Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of me. Sept. lea

"Holders of tee. Nov. 30
'Holders of rec. Sept. 16
Holdere of rec. Sept. 16
Holders of rec. Sept. 80
Holders of rec. Sept. 160
Hoidens of roe. Nov. Itla

'holders of roe. Sept. 11
Holders of rec. Sept. 104
Holders of rec. Sept. 100 •
Holders of rec. Sept. 100
Holders of tee. Sept. 100

•50e Oct 16 "Holders of roe. Sept. 30
•50e is 1530 'Holders of tee. Dec. 30
14 Nov. 30 Holders of rec. Nov.420
3 Oct. Holders of rec. Sept. 20
52 Oct. Holders of rec. Sept. 17
•87 14e Het. •Holdere of roe. Sept. 15
"25c. Oct. •Holders of rec. Sept . 24
625ic Nov. Holders of rec. Oct. 190
14 Oct. Holders of rec. Sept. 140
75r Oct. Holders of rec. Sept. I20
90c. Sept. 3( Sept. 13 to Sept. 30
250 Sept. 30 Holders of rec. Sept 11
14 Oct. 1 Holders of rec. Sept. 25
.500. Sept. 30 "Holders of rec. Sept. 18
• e2 Sept. 30 'Holders of rec. Sept. 10
•el Dee. 31  
'el Mar311 ' 30 
14 Oct 1 Holders of rec Sept 10,3
"14 Oct. 1 "[Hiders of tee. Sept. 20
'134 Oct. 5 "Holders of rec. Sept. 30
65c, Dee. 1 Holders of tee. Nov. lba

'50e. Oct. 28 *Holders of roe. Sept. 28
"50e. Oct. 1 'Holders of roe. Sept. 18
.2.5r. Oct. I 'Holders of rec. Sept. 18

50e. Sept. 30 Holders of roe. Sept. 136
•75e. Oct I *Holders of tee. Sept. 16
65e. Nov. 1 Holders of roe. Oct. 18,3
14 Oct. 1 Holders of roe. Sept. 180
"24 Oct. 1 "Holders of rem Sept. 17
144 Oct. I Holders of rec. Sept. 16,3

.51.75 Oct. I 'Holders of rec. Sept. 20
•14 Nov. 15 'Holders of fee. Nov. 1
14 Sept. 30 Holders of rem Sept. 30
50c Oct. I Holders of ree. Sept. 200
14 Oct. I Holders of ree. Sept. 206

'154 Sept. 30 'Holders of ten. Sept. 20
'1)4 bee. 81 *Holders of roe. Dec. 31
"2 Nov 1 "Holders of roe. Oct. 15
65e Oct. 15 Holders of ree. Sept. 30a
1 A Oct. 15 Holders of rec. Sept. 306
14 Sent 30 Holders of rem Sept. 16a
"50c Oct. 15 'Holdersf roe, Se 30
"2 Oct. 15 'Holders of tee. Sept. 30
50c Nov. 15 Holders of ree. Oct. 250

3754c Oct. 14 Holders of rec. Oct. 46
51.25 Oct. 15 Holders of rec. Sept. 30a

Oct. 15 'Holders of roe. Sept. 30
Nov. 15 "Holders of ree. Nov. 5
Oct. 15 'Holders of rec. Oct. 1
Oct. 1 Holders of roe. Sat. 20a
Oct. 1 Holders of ree. Sept. 20
Oct. 1 Holders of nth. Sept. 20
Oct. I Holders of roe. Sept. lea
Oct. 1 Holders of red. Sept. le
J'n15'30 "Holders of ref. Dee, $1
Oct. 10 Holders of roe. Sept. 20
Oct. Holders of tee. Sept. 19
Oct. 'holders of roe. Sept. 22
Oct. Holders of tee. Sept. 202
Oct. Holden' of rec. Sept. 20a
Oct. Holders of roe. Sept. 20
Oct. 1 Holders of roe. Sept. 30
Oct. Holders 0) roe Sept 7a
Oct. Holders of ree. Sept. 70
Oct. Holders of roe. Sept. 15
Oct. Mildest of rem Sept. I40
Nov. Holders of rec. Oct. CM
Oct. 'Holders of rem Sept. 20
(01,ett.. '1101)1018 of rec. Sept. 20
Oct. Holdera of rec. Sept. 23
Oct. Holders of roe, Sept. 20.3
Oct. Holden of rec. Sept.d20

Holders of rec. Sept. 206
Oct. Holders of rec. Sept. 200
Oct. Holders of rec. Sept. 23
Oct. Holders of rec. Sept. 15
Oct. Holders of rec. Sept. 15
Oct. "Holders of rec. Sept. 25
Oct. "Holders of tee. Sept. 25
Oct. "Holders of tea. Sept. 16
Oct. •Ilolders of roc. Sept. 16
Sept. 30 *Holders of rec. Sept. 14
Oct. I Holders of rec. Sept. 17
Jan2'30 Holders of rec. Dee. 17
Sept. 30 Holders of roe. Sept. 48
Sept. 30 Holders of rec. Sept. 44
Sept. 30 Holders of rec. Sept. 14
Oct. 1 Holders of roe. Sept. 21
Oct. 1 Holders of tee. Sept. 21.
Dem 1 "Hoiden of reo. Nov. SO
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SEPT. 281929.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Boots Closed
Days Inclusive.

Miscellaneous (Continued).
Mexican Petroleum, corn. (guar.) $3 Oct. 21 Holders of rec. Sept. 30a

Preferred (guar.) $2 Oct. 21 Holders of rec. Sept. 300
Michigan Steel, corn. (guar.) 62310 Oct. 19 Holders of rec. Oct. la
Common (extra) 50e Oct. 19 Holders of rec. Oct. la

Midland Steel Products, corn. (quar.)  $1 Oct. 1 Holders of rec. Sept. 16
Common (extra) 72c Oct. 1 Holders of rec. Sept. 16
Preferred (guar.) $2 Oct. 1 Holders of rec. Sept. 16a
Preferred (extra) $1.50 Oct. 1 Holders of rec. Sept. 160

Midvale Company (quar.) 75c Oct. 1 Holders of roe Sept. 17
Ugric's (H.) & Bros., Inc., pref. (au.). - $1.75 Oct. I Holders of Teo. Sept. 174

Miller & Hart, Inc.. cony. pref. (quar.)_.'87%o Oct. 1 "Holders of rec. Sept. 15
Miller (I.) & Sons, Inc.. corn. (guar.).- 50c Oct. 1 Holders of rec. Sept. 15
Miller Wholesale Drug (guar.) 40c Oct. 1 Holders of rec. Sept. 20
Milner. Inc. (quar.) "25c Oct. 1 "Holders of rec. Sept. 16
Minneapolis-Honeywell, reg. pmf. (au.) 94 Nov. 15 *Holders of rec. Nov 1
Mitchell (J. T.) Co., Ltd., pref. (guar.) - Oct. I "Holders of rec. Sept. 16
Mitchell (Robert) Co Ltd. (guar.) .... 25e 1101. 15 Holders of rec. Sept. 30
Mock. Judson VoehrInger, pref. (guar.). 1% Oct. I Holders of rec. Sept. 13
Mohawk Carpet Mills (guar.) 62 % 4ept. 30 Holders of rec. Sept. 10a
Mohawk Investment Corp *50c Oct. 15 *Holders of rec. Sept. 30
Mohawk investment Corp (In stock)_. "e100 Subject to stockholders approval
Mohawk Rubber, Prof. (guar.) 1% Oct. 1 Holders of rec. Sept. 15
Monlghan Mfg., corn. A (guar.) "450 Oct. 1 'Holders of rec. Sept 20
Monroe Chemical, corn. (guar.) 3731.' Oct. Holders of rec. Sept. 14

Preferred (guar.) 8734c Oct. Holders of rec. Sept. 14
Monsanto Chem. Works, new stock.._. *31%.'Oct. *Holders of roe. Sept. 14
Stockdividend "el 4 Oct. I "Holders of rec. Sept. 14

Montgomery Ward & Co.. el. A (guar.) *51.71 Oct. 1 *Holders of rec. Sept. 20
Moody's Investor Serv.. partic. pf. (qu.) 750 Nov. 15 Holders of rec. Nov. 1
Morristown Securities (guar.) "25c. Oct. 2 *Holders of rec. Sept. 16
Motion Picture Capital Corp.. pref.- "51.25 .ept. 30'Holders of rec. Sept. 10
Motor Products, corn, (guar.) 50c Oct. 1 Holders of rm. Sept. 200
Motor Wheel Corp.-
Common (payable in common stock) /20 Oct. 1 Holders of rec. Sept. 50

Mountain & Gulf Oil (guar.) *20 Oct. 15 "Holders of rec. Sept. 30
Mountain Producers (guar.) 40c. Oct. 1 Holders of rec. Sept. 14
Mount Royal Hotel, pref. (guar.) 1% Oct. 1 Holders of rec. Sept. 14
Munclng wear, Inc. (guar )  •154 Oct. 1 *Holders of rec. Sept. 20
Murphy (G. C.) Co.. Peet (quar.) .$2 I let. 2 *Holders of rec. Sept. 20
Murray Corp. of Amer. (quar.) 75e Oct. 15 Holders of rec. Sept. 16
Stock dividend Oct. 15 Holders of rec. Sept. 16

Murray Ohio mtg. (guar.) 40e Oct. 1 Holders of rec. Sept. 20
Myers (F. E.) dr Bros. Co., corn. (qu.)-. 50c Sept. 30 Holders of rec. Sept 140

Preferred (guar.) 51.50 Sept. 30 Holders of rec. Sept. 140
Nachman-Springfield Co., corn. (guar.). *71c Oct. 1 "Holders of rec. Sept. 15
Nashua Mfg., pref. (guar.) 1% Oct. 1 Holders of rec. Sept 21
National Bancservice (quar.) $1.25 Oct. 1 Holders of rec. Sept 24
National Battery, pref. (guar.) .55c Oct. 1 "Holders of rec. Sept. 16
Nat. Bellas-Hess, new corn. (quar.) 25e Oct. 15 Holders of rec. Oct. lo
Now common (guar.) 25e JanWle Holders of rise. Jan. 2800
Stook dividend (guar.) 61 Oct. 16 Holders of roe. Oct. la
Stook dividend (guar.) s1 /a.16'31 Holders of rec. Jan .2 '300

National Biscnit. com.(quar.) 81.60 001. Holders of roe. Sept. 27s
Common (extra) $I Nov. 15 Holders of rec. Oct. 31a

National Breweries, corn. (quar.) 11 Wt. 1 Holders of rec. Sept. 16
Preferred (guar.) •134 Oct. 1 Holders of Tee. Sept. 18

National Candy, corn. (guar.) 43%. Wt. 1 Holders of rec. Sept. 12a
First and second pref. (quar.) 151 Wt. Holders of rec. Sept. 120

National Cash Credit Assn., corn. (qu.1 20e Oct. Holders of rec. Sept. 9
Corn. (stock div. 3-100tlis of a sh.)_ _ (f) Oct. 1 Holders of rec. Sept. 9
Preferred (guar.) 15c la. 1 Holders of rec. Sept. 9
Preferred (extra) 20e /et. 1 Holders of rec. Sept. 9
Prof. (stock div. 3-100th sh. pf. stk.). (J) let. 1 Holders of rec. Sept. 9

National Cash Register. class A (quar.) 75e. u t. sr. Holders of rec. Sept. 300
National Casket, common *S2 'by. If "Holders of rec Oct. 31

Preferred (guar.) 'ept. 31 'Holders of rec. Sept. 18
National Dairy Products, corn. (guar.). J7%' wt. I Holders of rec. Sept. 30
Common (payable In common stoek , 1 wt Holders ot rec Sept Be
Common (payable In corn. stk.) (extra el In. Holders of me. Sept. 30

Nat. Fireproofing. peer (quar.) '2%' let I Holders of rec. Oct. 1
National Food Products-

Class B (Payable in class B 2 nst. Ii Holders of rec. Oct. 5Nat. Grocers. Ltd., pref. (guar.) •2 Wt. I 'Holders of rec. Sept. 16
National Holding Corp.. corn. (qu.) - .130, net. :'Holders of rec. Aug. 31
National Lead, corn. (guar.) 13% h' pt. 3. Holders of rec. Sept. 130

Preferred B (guar.) 1 % 'boy Holders of rec. Oct. 1RaNational Licorice pref. (guar.) 'ept. 3( Holders of resi. Sept. 16National Refining, pref. (guar.) 2 let. I Holders of rec. Sept .dI5National Shirt Shops, prof. (guar.) 2 Oct. 1 Holders of rec. Sept. 26National Standard Co. common (q.).- The Oct. 1 Holders of rec. Sept d20Common (extra) 250 Oct. 1 Holders of rec. Sept d20National Steel Car (quar.) 50c Oct. 1 Holders of roe Sept. ISNat. Sugar Refg. (guar.) 50c Oct 1 Holders of roe. Sept. 3National Supply, pref. (guar.) $1.71 'opt, 80 Holders of rec. Sept. 20aNational Surety (quar.) 31.2f Oct. 1 Holders of roe. Sept. 170
National Tea, new corn. (guar.) 3734e Oct. 1 Holders of rec. Sept. 130
Neat, Inc., classA (guar.) 400 Oct. 1 Holders of roe. Sept. 20aNelson (Herman) Corp. (guar.) 4,50e oct. 1 "Holders of rec. Sept. 19
Nevada Control. Copper Co. (quar.)___. 75e qept. 30 Holders of rec. Sept. 180Newberry (J .1.) Co., corn (Muir.). • •27 OM. 1 'Holders of roe. Sept. 16Newberry (J.J)Realty Co.6 %%PI. (0111.)- •154 Nov. 1'Holders of rec. Oct. 18
6% preferred (guar.) '134 Nov. 1 *Holders of rec. Oct. 16New Bradford 011 (quar.) "1234e Oct. 15 *Holders of rec. Sept. 30Newhall Building's Trust, pref. (qu.) 154 Oct. 15 Holders of rec. Oct. 1

Newniont Mining Corp. (guar.) $1 Oct. 15 Holders of rec. Sept. 30Newton Steel (guar.) 75e oept. 30 Holders of rec. Sept. 20New York Casualty (quar.)  91 Sept. 30 *Holders of rec. Sept. 23N. Y. Petroleum Royalty (guar.) •250 Oct. I Holders of rec. Sept. 20N. Y. Realty & !mot., pref. (guar.). -- - *I l• Sept. 28 'Holders of rec. Sept. 21
N. Y. Title dr Mortgage (guar.) 50c Oct. 1 Holders of rec. Sept. 20
Extra 100 Oct. 1 Holders of roe. Sept. 20

New York Transit 
New York Transportation (guar.) 

40.-
.050e

'let IS
Sept. 2F

Holders of rec. Sept 20
'Holders of rec. Sept 13

Niagara Fails Smelt. & Ref. Cl. A. (qu.) *511e Oct. 1 'Holders of rec. Sept. 25
Class B (guar.) "25c Oct. I *Holders of rec. Sept. 25

Nichols Copper Co., class A (quar.)... 431se oct. 1 Holders of rec. Sept. 20Class B .75e Nov. 1  
Nickel Holding Corp., corn. (guar.).- 60e Oct. 2 Holders of rec. Aug 81aNiplesing Mines (guar.) "734c Oct. 21 "Holders of rec. Sept. 20
Noblitt Sparks Industries (guar.) *75e on, I Holders of rec. Sept 20North American Car Corp. corn. (qu.).- 62%c Oct. Holders of rec. Sept. 20Preferred (guar.) • 51.50 Oct. "Holders of rec. Sept. 20North Amer. Creameries class A (gu.)_. *35c Oct. "Holders of rec. Sept. 16North American Oil Coned, (monthly) 
North American Provision. pf (guar.)

•10c.
•1

Oct.
Oct.

"Holders of rec. Sept. 20
*Holders of roe Sept 10North Central Texas 011 pref (quar.)-S 1.62" not, Holders of rec. Sept. 10Northern dianufaeturirst. pref (guar.) I9e Dee.

Northwest Bancorporation (quar.) .45e. Oct. *Holders of rec. Sept. 20
Novadel-Agene Corp., corn. (guar.) 50c. Oct. Holders of rec. Sept. 23Preferred (guar.) net. Holders of rec. Sept. 2"
Noxema Chemical, coin. A (in stock)-"110 Oct. "Holders of me. Aug 16Occidental Petroleum Corp .50e. Sept. 30 *Holders et Sept. 20Ogilvie Flour Mills, corn. (guar.) 52 Oct. 1 Holders ree. Sept. 19, Common (extra) $17 Oct. 1 Holders of rec. Sept. 19Ohio Brass. class B (guar.) $1.25 Oct. 15 Holders of rec. Sept. 30Class 13 (extra) Si Oct. 15 Holders of rec. Sept. 30" Preferred (guar.) Oct. 16 Holders of rec. Sept. 30
Ohio Seamless Tube. pref. (guar.) 134 Oct. 1 Holders of roe. Sept. 14.01d Colony Trust Associates (qu.) *50c. Oct. 1 "Holders of rec. Sept. 14
Oliver Farm Equip, prior pref. (quar.) $1.50 Oet. 1 Holders of roe Sept. 100
Cony. panic. pref. (guar.) 75e. Oct. I Holders of rec. Sept. 10a

'Omnibus Corp (guar.) $2 Oct. 1 Holders of rec. Sept. 130Ontario Mfg. common (Qum.) •75e. Oct. 1 "Holders of rec. Sept. 20Orpneum Circuit, Inc., pref. (quar.)_- _ $2 Oct. 1 Holders of roe. Sept. 211
Oswego Rayon pref. (guar.) $1.75 Oct. 1 Holders of me. Sept. 14
-Otis Elevator, corn. (guar.) $1.50 Oct. 15 Holders of roe. Sept. 304

Preferred (guar.) 134 Oct. 15 Holders of rec. Sept. 306
Preferred Meer./ 134 Yo16110 Holders of roe Dec $1.

Otis Steel, corn. (guar.) (No. 1) 82 14c Oct. 1 Holders of rec. Sept. 19a
Preferred (gear.) 154 Oct. 1 Holders Of rec. Sept. 190

CHRONICLE 2029

Name of Company.
Per
Cent.

When
Payable.

Boots Closed
Days Inclusive.

Miscellaneous (Continued).
Owens-lillnols Glass, corn. (guar.) 

Preferred (guar.) 
Pacific Factors Inc. corn. (guar.) 

Preferred (guar.) 
Pacific Finance Corp., corn. (guar.)._
Corn. (payable in common stock)_ _

Packard Motor Car (for period from

51
$1.60
•10e.
.40c.
•75c.
II
150.

Oct. 1
Oet. I
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 31

Holders of rec. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Holders of rec. Sept. 20

"Holders of rec. Sept. 20
Holders of rec. Oct. Ila

close of old fiscal year, Aug. 31, to be-
ginning of new fiscal year. Jan. 1 1930

150. Dec. 31 Holders of rec. Deo. 120

Paepcke Corp., corn. (guar.) *I% Nov. 15 Holders of rec. Nov. 6
Preferred (guar.) *IQ Oct. 1 *Holders of rec. Sept. 24

Paragon Refining. pref. A (guar.) 75c Oct. I Sept 21 to Oct. 1
Paramount Cab Mfg. (guar.) 60e. Oct. 2 Holders of rec. Sept. 21
Paramount Fam. Lasky Corp..com.(qU.) 750 Sept. 28 Holders of roe. Sept. 84
Parke, Davis & Co (guar.) •250. Sept. 30 "Holders of rec. Sept. 20
Extra •lOe. Sept. 30'Holders of rec Sept. 20

Park & Tllford, Inc. (guar.) 750 Oct 14 Holders of rec. Sept. 30a
Stock dividend 1 Oct. 14 Holders of rec. Sept. 300
Quarterly  75e Jao1410 Holders of roe. Dee. 30a
Stock dividend 1 Janine Holders of roe. Dec. 300
Quarterly 750 AprI4'30 Holders of rec. Mar. 294
Stook dtvidend 1 April'It Holders of rec. Mar. 290

Parmelee Transportation, com.(mthly.). •124e Oct. 10 *Holders of rec. Sept. 27
Patin° Mines & Enterprises Comet-

American shares 97e. Sept. 28 Holders of rec. Aug. 31
Pender (D.) Grocery Co., cl. B 25e. Oct. 1 Holders of rec. Sept. 16

Class B (extra) 250. Oct. 1 Holders of ree. Sept. 16
Penick & Ford Co. pref. (guar.) I% Oct. 1 Holders of rec. Sept. 2041
Penney (J. C.) Co. pref. (guar.) 134 Sept. 30 Holders of rec. Sept. 20
Penn Mexican Fuel "51 Sept. 30 *Holders of rec. Sept. 20
Pennsylvania Salt Mfg. (guar.) 51.25 Oct. 15 Holders of rec. Sept. 30a
Extra $1 Oct. 15 Holders of rec. Sept. 30a

Peoples Drug Stores, corn. (guar.) *25e Oct. 1 "Holders of rec. Sept. 6
Perfect Circle Co. (guar.) 50e Oct. 1 Holders of rec. Sept. 20
Perfection Stove (monthly)  •3744c dept 30 "Holders of roe Sept. 18
Montag, •3744e Oct 31 'Holders of ree. Oct. 17
Monthly •3714c Nov 30 "Holders of reo. Nov. 18
Monthly *37 54e Dec. 31 *Holders if rec. Dec. 18

Pet Milk Co., corn. (guar.) 37340. Oct. 1 folders of rec. Sept. 104
Preferred (guar.)  134 Oct. 1 Holders of rec. Sept. 10

Petroleum Royalties. pref. (monthly)_._ 1 Get, 1 Holders of rec. Sept. 25
Preferred(extra) 

Pettibone. Mulliken Co. pref. (guar.).-
Phelps Dodge Co. (guar.) 

%
.0134
760.

Oct. 1 Holders of rec. Sept. 25
Oct. 1  
Oct. 1 Holders of rec. Sept. 46

Philadelphia Dairy Prod., pr. Pt. (gu.).2 1.6234 Oct. 1 Holders of rec. Sept. 200
Philadelphia Inquirer, pref. (guar.). - - 75e. Oct. 1 Sept. 21 to Oct. 1
Philip Morris & Co., Ltd., Inc., com.(gu) 250. Oct. 15 Holders of rec. Oct. 20
Philippe (Louis) Inc.. class A (guar.)._ 40e. Oct. 1 Holders of rec. Sept. 190
Phillips Petroleum (quar)  373.4c Oct. 2 Holders of roe. Sept. Illez
Plckrel Walnut (Stock dividend) *05 Oct. 1 *Holders of rec. Sept. 22
Pie Bakeries of Amer., el. A (guar.) 

Preferred (guar.) 
50e
134

Oct. 1
Oct. 1

Holders of rec. Sept. 13
Holders of roe. Sept. 13

Pilot Radio & Tube, class A (quar.) 
Pittsburgh Plate Glass (guar.) 

•30e
*50e.

Oct. 1
Oct. 1

*Holders of rec. Sept. 20
*Holders of rec. Sept. 10

Pittsburgh Screw & Bolt (guar.) 
Pittsburgh Steel, corn (quar.) 

360.
1

net. 15
on. I

Holders of rec. Sept. 250
"Holders of rec. Sept. 24

Polymet Mfg., new stock (guar.) 
New stock (payable in stock) 

Porto Rican Amer. Tob.. Cl. A (guar.)
Powdrell & Alexander. Inc., pref. (guar.)
Prairie Oil & Gas 
Extra 

250.
"el

154
•134
bar
25c

Oct. 1
fan 1'30
Oct. 10
,
'Wet 30
'Wet 30

Holders of rec. Sept. 18
'Holders of roe. Dec. 20
Holders of rec. Sept. 20a

"Holders of roe. Sept. 19
Holders of roe. Aug. 310
Holders of rec. Aug. 31a

Prairie Pipe Line (qw.)  
Extra 

75e
50c

"opt 30
4ept. 30

Holders of rec. Aug. 31a
Holders of me. Aug. 810

Pratt dr Lambert (guar.) 
Premier Gold Mining 
ereased Metals of Amer.. pref. (guar.) _
Preferred (quar.) 

"51
6c

'1St
•154

Oct. 1
Oct. 3
')ct. 1
/aerie

*Holders of rec. Sept. 16
Holders of rec. Sept. 12

"Holders of rec. Sept. 12
"Holders of roe. Dec. 12

Pressed Steel Car, pref. (guar.) 
Price Bros.. corn. (guar.) 

Preferred (quar.) 
Procter & Gamble 8% pref. (qUar.)
Pro-phy-lac-tic Brush common (qua?.).
Prudential Co., corn. (guar.) 
Preferred (guar.) 
Preferred (extra) 

Pure 011, 534% prof. (quar.) 

154
%
134
2
50c
60e
134

14130
14

-WPC. 30
Oct. 1
Oct. I
Oct. 15
Oct. 15
Ict. 1
,let. 1
Oct. 1
Oct. 1

Holders of rec. Sept. 36
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 25a
Holders of rec. Sept 30
Holders of rec. Sept. 246
Holders of rec. Sept. 24a
Holders of rec. Sept. 24a
Holders of rec. Sept. 100

6% Preferred (guar.) 
a% Preferred (guar.) 

Q.-R.-S.-De Vry Corp. (guar.) 
Quaker Oats, corn. (guar.) 

Preferred (guar.) 
Railway & Express Co. (guar.) 
Old stock (guar.) 

Rath Peeking cool. rquar.) (No. I) 
Real Silk Hosiery Mills, coin. (guar.)-

Ili
2
"20e

.st
'14
50c
1%
*51).
21.26

Oct. 1
Oct. 1
Oct. 15
wt. I:
\10%, 31
scot. 3,
-'opt 3,
Oct.
Oct.

Holders of rec. Sept. 10a
Holders of rec. Sept. 10a

'Holders of rec. Oct. 1
'Holders of rec. Oct. 1
"Holders of rec. Nov. 1
Holders of roe. Sept. 14a
Holders of me. Sept. I46

'Holders of roe. Sept. 20
Holders of reo. Sept. 180

Preferred (guar.) 144 net. Holders of rec. Sept. 134
Reece Buttonhole Mach. (guar.) 
Reece Folding Mach. (guar.) 

35e.
Sc.

Oct.
Oct.

Holders of rec. Sept. 16
Holders of rec. Sept..16

Reis (Robert) & Co., (ref. (guar.) 134 Oct. Holders of rec. Sept. 27e
Reliable Stores (stock city. 5-400ths sh.)_ (e) Oct. *Holders of roe. Sept. 16
Reliance Mfg. of Ill., Coln. (guar.) 
Preferred (guar.) 

.3714c
•134

Oct.
Oct.

*Holders of rec. Sept. 20
'Holders of rec. Sept. 20

Reliance Mfg. (Ohio), corn. (quar.)._.. 750. Oct. Holders of rec. Sept. 16
Remington-Rand Co.. 1st pref. (guar.) 134 Oct. Holders of rec. Sept. 7.
Second preferred (guar.) 52 Oct. Holders of rec. Sept. 71

Remington Typewriter common (qu.) 61.25 net. 'Holders of rec. Sept. ?a
First preferred (guar.) 144 Oct. Holders of rec. Sept. 7a
Served preferred (guar.) 2 (let. Holders of rec. Sept. 70

Roe Motor Car (guar.) 20c_ Oct. Holders of rec. Sept. 10a
Republic Brass. class A (quar.) SI Oct. Holders of rec. Sept. 10a

Preferred (guar.) its Nov. Holders of rec. Oct. 106
Republic Investing, pref. (guar.) .350. Oct. 'Holders of rec. Sept. 14
Republic iron & Steel. pref (qua?.)_... 134 Oct. Holders of rec. Sept. 124
Republic Stamping & Enamel _ 4ne (let. Holders of rec. Sept. 20
Reynolds (R.I.) Tob., com.&com.13(qu) 60c. Oct. Holders of rec. Sept. 18a
Rice-Stiz Dry Goods, corn. ((marl-- - - 37 4e. Nov. Holders of roe. Oct. lb

First and second preferred (gum.)_. 134 Oct. Holders of rec. Sept. 15
Rich'a. Inc.. 4% prof. (qua?.). "3 1.62% set. *Holders of rec. Sept. 14
Richfield 011 of Calif., pref. (guar.).- 4314e Nov. Holders of rec. Oct. 5
Richman Bros. (guar.) 75e. Oct. Holders of rec. Sept. 21
Rio Grande 011 51 (r) Hold, of rec. Jan. 5 1930

r Stock dividend el Oct. 25 Holders of rec. Oct. 5
Rockaway Point Develop.. pref. (guar.). $1.50 Oct. 1 Holders of roe. Sept. 15
Ross Gear dr Tool, corn. (guar.) '76e. Oct. 1 'Holders of rec. Sept. 20
Royal Baking Powder. corn. (quar.) 25c. Oct. 1 Holders of rec. Sept. 214

Preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 21a
Royalty Corp. of Am., partie. pf.(mthlY) 1 Oct. 15 Holders of rec. Oct. 1
Safety Car Heat & Ltg., (guar.) .2 Oct. 1 'Holders of roe. Sept. 14
Safeway Stores common (guar.) 76e. Oct. 1 Holders of rec. Sept. 20a

prelerred (quar.) 1 Oct. 1 Holders of rec. Sept. 204
7% preferred (guar.) 154 Oct. 1 Holders of roe. Sept. 20a

St. Louts Nat. Stock Yards. corn. (qtr.). '2 Oct. 1 *Holders of rec. Sept. 21
St. L. Rocky Mt. & Poe. Co., com.(qu.) 34 Sept. 30 Holders of rec. Sept. 164

Preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 16a
Sc. Maurice Valley Corp., pref. (guar.)_ 184 Oct. 1 Holders of rec. Sept. 16
St. Regis Paper (guar.) "750. Oct. 1 *Holders of rec. Sept. 10Bally Frocks, Inc. (guar.) "40c. Oct. 1 *Holders of rec. Sept. 14
Salt Creak Consol. 011 (guar.) •I0c. Oct. 1 "Holders of rec. Sept. 14
Sangamo Electric Co., corn. (qual.)... *50c. Oct. 1 'Holders of rec. Sept. 10

Preferred (guar.) 0144 Oct. 1 *Holders of rec. Sept. 10Santa Cruz Portland Cement (qua?.)..- *31 Oct. 1 "Holders of rec. Sept. 21Sarnia Bridge, Ltd., class A (quar.) 50e.Oct. 1 Holders of rec. Sept. 14Savage Arms, 2d pref. (guar.) I34 Nov. 15 "Holders of roe. Nov. 1Schlesinger (B. F.) Co., COM. (guar.)._ '3734e Oct. 1 *Holders of rec. Sept. 16Preferred (guar.) •134 Oct. 1 'Holders of roe. Sept. 15Schletter & Zander, Inc., corn. (quar.)_ _ '3734c Sete. 30'Holders of rec. Sept. 16Common (extra) •12 4c Sept. 30 "Holders of rec. Sept. 16Schoenemann (J.). Inc., let pf. (qu,) 154 Oct. 1 Holders of rec. Sept. 15
Schulte Retail Stores. Pref. (guar.) 2 Oct. 1 Holders of rec. Sept. 126
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Schulte United Sc to $1 Stores. pref.(qn.) *$1.75 Oct. 1 *Holders of rec. Sept. 20
Schulz Baking. cony. pref. (guar.) 75c Oct. 1 Holders of rec. Sept. 16

Preferred (guar.) 131 Oct. 1 Holders of rec. Sept. 18
Scott Paper. corn. (guar.) 350 SePt. 30 Holders of reo. Sept. Ha

Corn. (in stk . subj. to stkhrs. approv.) /2 Dec. 31  
Scovill Mfg. (guar.) *51 Oct. I *Holders of reo. Sept. 17
Scullin Steel, pref. (guar.) 750 Oct. 15 Holders of rec. Sept. 30
Seaboard Utility Shares, corn. (guar.).- 12 He Oct. 1 Holders of rec. Sept. 16
Seagrove Corp., corn. (quar.) 300 Oct. 19 Holders of rec. Sept. 300
Common (payable in cons. stock).  f214 Oct. 19 Holders of rec. Sept. 300

Sears. Roebuck & Co.-
Quarterly (payable in Mock) el Nov. 1 Holders of rec. Oct. 154

Second Founders Share Corp *1233c Oct. 1 *Holders of tee. Sept. 20
Stock dividend Oct 1 *Holders of roe. Sept. 20

Second Internat. Sec. Corp., corn. A(qu) 50e Oct. 1 Holders of rec. Sept. 14
6% first preferred (guar.) 750 Oct. 1 Holders of rec. Sept. 14
6% second preferred (guar.) 750 Oct. 1 Holders of rec. Sept. 14

Second Nattomil Investing. pref. (qu.)  '$1 .25 Oct. 1 *Holders of rec. Sept. 10
Securities Investment, corn. (guar.).  75c Oct. 1 Holders of rec. Sept. 20

Preferred (guar.) 2 Oct. 1 Holders of rec. Sept. 20

Seeman Bros., coin. (guar.) 750 Nov. 1 Holders of rec. Oct. 15
Sefton Mfg. pref. (quar.) Oct. 1 *Holders of rec. Sept. 21

Seiberling Rubber, pref. (guar.) 2 Oct. 1 Holders of rec. Sept. 20

Selected Industries, Inc. (guar.) $ 1.3734 Oct. 1 Holders of rec. Sept. 150

Separate Units. Inc. (guar.) $1 Oct. 1 Holders of rec. Sept. 10

Extra 25e Oct. 1 Holders of rec. Sept. 10

Service Stations, Ltd., class A (guar.)._ 50c Oct. 1 Holders of rec. Sept. 16
Shaffer 011 & Refit.. pref. (guar.) 131 Oct. 25 Holders of rec. Sept. 30
Shattuck (F. G.) Co., new corn. (qu.) 250 Oct. 10 Holders of rec. Sept. 20a

Shawmut Associates (guar.) 200. Oct. 1 Holders of rec. Sept. 24
Sheffield Steel. corn. (guar.) *50o Oct. 1 *Holders of rec. Sept 20
Common (payable In corn. stock) "11 Oct. 1 *Holders of rec. Sept. 20

Preferred (guar.) '134 Oct. 1 *Holders of roe. Sept. 20

Shell Union Oil. cont. (guar.) 850 Sept. 80 Holders of roe. Sept. 40
Convertible preferred (No. 1) 51.371, Oct. 1 Holders of tee. Sept. 5

Shervrin-Wmg. Co.. Canada, corn. (qu.) 40e Sept. 30 Holders of rec. Sept. 15
Common (extra) Sc Sept. 30 Holders of rec. Sept. 15

Preferred (guar-) lii Sept. 30 Holders of rec. Sept. 15
Shreveport El Dorado Pipe Line (qu.).- 500 Oct. 1 Holders of rec. Sept. 200
Siefert Packing, corn. (guar.) 300. Oct. 1 Holders of roc. Sept. 20

Silver King Coalition Mining (quar.) •250. Oct. 1 *Holders of rec. Sept. 20

Sinclair Congo] Oil. corn. (guar.) 60e Oct. 15 Holders of roe. Sept 140

Common (extra) 25e Oct. 15 Holders of roe. Sept. 140

Singer Manufacturing (guar.) '214 Sept. 30 *Holders of roe. Sept. 10

Extra *314 Sept. 30 *Holders of rec. Sept. 10

Skenandoa Rayon Corp., pref. (qu.)__ _ 51.75 Oct. 1 Holders of rec. Sept. 14

Sloss-Sheffield Steel & Iron, pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 200

Smith (L. C.) dc Corona Typewriter-
Common (guar.) *75c Oct. 1 "Holders of me. Sept. 20

Preferred (guar.) '134 Oct. 1 *Holders of roc. Sept. 20

Southern Ice Co.. pref. A (guar.) 131 Oct. 1 Holders of rec. Sept. 200

Southern Surety of N. Y. (guar.) 40c. Oct. 1 Holders of rec. Sept. 20

South Penn Oil (guar.) *50c Sept. 30 *Holders of tee. Sept. 14

South Porto Rico Sugar, corn. (guar.).- 50c Oct. 1 Holders of rec. Sept 100

Preferred (guar.)  2 Oct. 1 Holders of roe. Sept 100

Southwest Dairy Products, pf. (qu.)--- 131 Oct. 1 Holders of rec. Sept. 20
Southwestern Engineering pref. (guar.). *50e. Oct. 1 "Holders of rec. Sept. 21

South West Pa. Pipe Lines $1 Oct. I Holders of rec. Sept. 16

Spalding (A. 0) & Bros., corn 5Ge Oct. 15 Holders of reo. Sept. 280

Opting. Chalfrult & Co.. pref. (quar.) 133 Oct. 1 Holders of roe. Sept. 140

Sparks-Withington Co.-
New common (guar.) (No. 1) 250 Sept. 30 Holders of rec. Sept. 140

Spencer Kellogg & Sons. Too. (guar.).- 40. Sept. 30 Holders of rim. SePt. Id"
Spraco. Inc.. pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 16
Square D Co.. Class A (guar.) *55c Sept. 30 *Holders of me. Sept. 20

Standard Brands. Inc.. corn. (guar.)._ 37 43r Oct. 1 Holders of rec. Sept. 230

$7 preferred (guar.) 
Standard Commercial Tob., corn. (qu.).

$1.75
25c.

Oct. 1
Oct. 1

Holders of rec. Sept. 23a
Holders of rec. Sept. 17a

Standard Dredging, cono. pref. (qu.) ._ *50c. Oct. 1 *Holders of rec. Sept. 15

Standard Holding Corp. (quar.) 37 14e Oct. 1 Holders of rec. Sept. 130

Standard Investing corn. (In stock).- fl ki (mt. 10 Holders of rec. Sept 20a

Standard Nat Corp., corn. (guar.) *35c. Oct. 1 *Holders of rec. Sept. 27

Preferred (guar.) '134 Oct. 1 *Holders of rec. Sept. 27

Standard 011 (Kentucky) (guar.) •40e Sept. 30 *Sept 17 to SePt 29
Standard Oil (Ohio) corn (guar.) .82 5i r Oct. I *Holders of rem Sept 6

Standard Screw, corn. (guar.) 2 Oct. 1 Holders of rec. Sept. 11

Standard Steel Spring. COM. (guar.). - - - .$1 Sept. 30 *Holders of rec. Sept. 2()

Starrett (L. S.) Co. (guar.) *50c. Sept. 30 *Holders of rec. Sept. 10
First preferred (guar.) '134 Sept. 30 *Holders of rec. Sept. 18

State Theatre of Boston (quar.) '2 Oct. 1 *Holders of rec. Sept. 21

State Title & Mtge. corn. (guar.) • $2.5n Oct. 1 *Holders of rec. SePt. 17
Steel & Tubes, Inc., el. A (nu.) 1 1.1234 Oct. 1 Holders of rec. Sept. 24

Stelnite Radio (stock day.) (guar.) •2 4 Oct. I Holders of rec. Sept. 21
Sterchl Bros. Stores, Inc com (qua?.)- •30e 'goy. 15'Holders of roe. Oct. 30.
Sterling Motor Truck, pref. (qu.) •40e Oct. 1 *Holders of rec. Sept. 20

Stern Cosmetics preference (guar.) 50c. Oct. 1 Holders of rec. Sept. 24

Stewart-Warner Corp.-
New $10 par stook (in stock) Nov. 15 Holders of rec. Noe.

New $10 par stock (In stock) e2 2/15/30 Holders of roe. Feb. 5104
Six Baer dr Fuller. corn. (guar.) '87W Deo. 1 *Holders of tee. Nov lb
Stone (H. 0) & Co., corn. (guar.) (3 34c Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 15
Straus (S. W.) & Co. (guar.) *50c. Oct. 1 *Holders of rec. Sept. 20
Strawbridge & Clothier 7% pf. (qu.)...... '114 Oct. 1 'Holders of rec. Sept. 16

Strooek (S.) Co. (guar.) •75c Oot. 1 *Holders of roe. Sept. 111
Quarterly •75c Dec. 21 *Holders of rec. De0. 10

Studebaker Corporation-
Common (Payable In corn. Dec. 1 Holders of tee. Nov. 9

Studebaker Mall Order Co., A (qual.).. *50c. Oct. 1 *Holders of rec. Sept. 20
Suffolk Title & Mtge. (guar.) *1 Oct. 1 *Holders of roe. Sept. 30
Sullivan Machinery (guar.) $1 Oct. 15 Oct. 1 to Oct. 4
Swartwout Co. (guar.) 20c. Oct. 1 Holders of rec. Sept. 20
Sweets Co. of Amer. (guar.) -25c. Nov. 1 Holders of rec. Oct. 15
Swift de Co. (guar.) 2 Oct. 1 Holders of tee. Sept. 10
Taggart Corp., $7 pref. (guar.) *$1.71 Oct. 1 *Holders of rec. Sept. 14
Taylor Milling common (guar.) 62 34c Oct. 1 Holders of rec. SePt. 13
Telautograyh. pref. (guar.) • I 3i Oct. 1  
Temple Corp. preference (guar.) •45e. Oct. 16 *Holders of rec. Sept. 30
Texas Corporation (guar.) 750 Oct. 1 Holders of rec. Sept. da
Texas & Pacific Coal & Oil (qual.) e214 Sept. 30 Holders of rec. Sent 50
Textile Banking (guar.) *50c. Oct. 1 *Holders of rec. Sept. 24
Thompson (John R.) (monthly) 
Monthly 

30c.
30c.

Oct. 1
Nov. 1

Holders of roe. Sept. 230
Holders of rec. Oct. 230

Monthly 300 Dec. 2 Holders of rec. Nov. 220
Thompson Products corn. A & B (guar.) 30c, Oct. 1 Holders of rec. Sept. 20
Common, A & B (extra) 30c. Oct. 1 Holders of rec. Sept. 20

Preferred (gum.) 134 Dec. 1 Holders of rec. Nov. 20
Thompson-Starrett Co., Inc. pref. Om.) 87 33c Oct. 1 Holders of roe Sept 11
Tide Water 011, corn. (quar.) 200 Sept. 30 Holders of rec. Sept. 160
Tide Water Associated OR, pref. (qu.)-. $1.50 Oct. 1 Holders of rec. Sept. 180
Timeostat Controls Co., cl. A (guar.).- *50c. Oct. 1 *Holders of rec. Sept. 20
Timken Detroit Axle common (quar.) 150. Oct. 1 Holders of rec. Sept. 200
Common (extra) Sc. Oct. 1 Holders of too. Sept. 20a

Tintle Standard Mining (guar.) •20e. Sept. 30 *Holders of rec. Sept. 19
Extra •10e. Sept. 30 *Holders of rec. Sept. 19

Tip Top Tailors. pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 16a
Tobacco Products Corp. common (qu.) 35e Oct. 15 Holders of rec. Sept. 254
Torrington Co. (guar.) 75e Oct. 1 Holders of rec. Sept. 19
Transamerica Corporation. stk. dig "el 50 Oct. 25 *Holders of rec. Sept. 10
New stock (guar.) .400 Oct. 25 *Holders of rec. Oct. 5
New stock (stock dividend) 'el Oct. 25 *Holders of rec. Oct.

Traveler Shoe (guar.) '3714c Oct. 1'Holders of rec. Sept. 25
Traymore, Limited, Prof. (guar.) 
Tr-Continental Corp., pref. (epsae,)__

134
134

Oct. 1
Oct. 1

Holders of rec. Sept. 15
Holders of roe. Sept. 13

Tr -National Trading Corp., corm. (on.). 30e Oct. 8 Holders of rec. Sept. 21
Preferred (auar.) 134 Oct. 8 Holders of rec. Sept. 21

Trim Products Corp., cont. (guar.).- 62 sie Oct. 1 Holders of roe. Sept. led
Troy Sunshade common (guar.) *50c. Oct. 1  
Common (extra) •25c Oct. 1  
Preferred (guar.) •13ii Oct. 1  

Trumbull-Cliffs Furnace. pf. (au) $1.60 Oct. 1 Holders of Me. Sept. 20

CHRONICLE (VOL. 129.
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Miscellaneous (Continued).
Truscon Steel, corn. (guar.) 30o. Oct. 15 Holders of rec. Sept. 26a
'Puckett Tobacco, corn. (guar.) 1 Oct. 15 Holders of rec. Sept. 30

Preferred (guar.) 134 Oct. 15 Holders of rec. Sept. 30
Twenty Wacker Drive Bldg. Corp. (ChM.)

Preferred (guar.) *31.50 Oct. 1 *Holders of roc. Sept. 30
Underwood Elliott Fisher Co.-
Common (guar.) $1 SePt. 30 Holders of reo. Sept. 120
Pref. and pref. series B (guar.) $1.76 Sept. 30 Holders of rec. Sept. 120

Union Carbide & Carbon (guar.) 66e. Oct. 1 Holders of roe. Sept. 60
Union Guarantee Mtge. (quar.) '134 Oct. 1 *Holders of rec. Sept. 19
Union Investment Co., corn. (guar.).- - *4334c Oct. 1 *Holders of me. Sept. 20

Preferred (qual.) •750. Oct. I *Holders of roc. Sept. 20
Union mortgage, corn. (quar.) *2 Oct. 1 *Holders of rec. Sept. 19
Preferred (guar.) *133 Oct. 1 *Holders of rec. Sept. 19

Union Steel Casting, pref. (guar.) •15.‘ Oct. 1 *Holders of tee. Aug. 31
Union Twist Drill, corn. (guar.) •I50. Sept. 30 *Holders of rec. Sept. 20

Preferred (guar.) 
•15.‘ Sept.30 *Holders of roe. Sept. 20

Unit Corp. Preference (guar.) 50c. Oct. 1 Holders of rec. Sept. 20
United Aircraft & Transp.. pref. (q11.)- 75e.Oct. I Holders of roe. Sept. 100
United Biscuit, pref. (guar.) 134 Nov. 1 Holders of rec. Oct. 17
United Bond & Share, corn. (quar.)... "32 Oct. 1 *Holders of rec. Sept. 20
Common (extra) *3250 Dec. 2*Holders of roe. Nov. 15
Participating preferred (extra) "500. Dec. 2"Holders of rec. Nov. 15

United Business Publishers pref. (qu.)- '134 Oct. 1 *Holders of rec. Sept. 21

United Carbon, partic. pref. (quar.)- - - 334 Jan 1'313 Holders of rec. Dee. 18
United Cigar Stores common (quar.) 25e, Oct. 1 Holders of rec. Sept. 641
United Dept. Stores, corn. (qu.) (No. 1)'2234c Nov. 1 *Holders of rem Oct. 20

Preferred (quar.) (No. I) '8134c Nov. 1 *Holders of rec. Oct. 20
United Dyewood Corp.. pref. (qua?.)... 154 Oct. 1 Holders of tee. Sent 130
United Fruit (guar.) $1 Oct. 1 Holders of rem Sept. 34
United Milk Crate. class A (guar.) "600. Dec. 1'Holders of roe. Nov. 15
Class A (extra) Dec. 1 *Holders of rec. Nov. 15

United Piece Dye Works, pref. (quar.) IN Oct. 1 Holders of rec. Sept. 200
Preferred (guar.) 84 Jan2130 *Holders of too. Dec. 20

United Producers, class A (guar.) •56c.Oct. 1 *Holders of tee. Sept. 15
United Profit-Sharing, pref 50c. Oct. 31 Holders of rec. Sept. 30a
United Reproducers. class A (quar.) •60e Oct. 1 *Holders of rec. Sept. 16
United Retail Chemists, pref. (quar.)._. •87.33c Oct. 14 *Holders of tee. Sept. 27
United Securities. Ltd., pref. (quar.)_. 134 Oct. 2 Holders of rec. Sept. 19
United Shoe Machinery corn. (quar.)- - 82,430 Oct. Holders of rec. Sept. 17
Common (extra) St Oct. 5 Holders of rec. Sept. 17
Preferred (guar.) 3734e Oct. 5 Holders of rec. Sept. 17

United Verde Exten. Mining (guar.) - - $1 Nov. 1 Holders of rec. Oct. 20
U.S. Cast Iron Pipe & Fdy.. cont. (qu.) 500.Oct. 21 Holders of rec. Sept. 800
Common (guar.) 500.Jan2010 Holders of rec. Dec. 81a
First & second pref. (guar.) 30e. Oct. 21 Holders of roe. Sept. ;Ma
First & second pref. (quern) 80e.Ian20'30 Holders of rem Dec. 810

U. S. Cold Storage, corn. (guar.) *50c. Oct. 1 *Holders of rec. Sept. 20
U. S. & Foreign Secur., 1st pf. (qu.)- - - $1.50 Nov. 1 Holders of rec. Oct. lia
U. S. Gypsum, common (guar.) •400.Sept. 80 *Holders of tee. Sept. 14

Preferred (guar.) •1g Sept. 30"Holders of reo. Sept. 14
United States Leather--
Clogs A panic. & cony. stock (gd.).... Si Oct. 1 Holders of tee. Sept. 100
Prior preference (guar.) 134 Oct. 1 Holders of tee. Sept. 100

United States Lumber (guar.) *51.50 Oct. 1 *Holders of rec. Sept. 20
U.S. Playing Card, corn (guar.) Oet. *Holders of roe. Sept. 20
U. S. Printing & Lithographing-
Corn, and second pref. (guar.) •$1.60 Oet. 1 *Holders of rec. Sept. 20

U. S. Realty & Investment (oust.) 373.4e. Oct. 1 Holders of rec. Sept. 18
£7.8. Securities, cf. A (qu.) (No. I)____ 'Si Oct. 15 *Holders of rec. Sept. 20
United States Securities Investment__ 150. Oct. 1 Holders of rec. Sept. 18
U. S. Steel Corp., corn. (guar.) 134 Sept. 28 Hollers of rec. Aug. 290
U. S. Tobacco. corn. (guar.) $1 Oct. 1 Holders of rec. Sept. 160
Preferred (guar.) 51.75 Oct. 1 Holders of rec. Sept. 160

Universal Leaf Tobacco. pref. (guar.).- - 2 Oct. 1 Holders of rec. Sept. 20
Universal Pictures 1st pref. (guar.) 2 Oct. 1 Holders of rec. Sept. 14e
Universal Products, corn. (guar.) *30e. Oct. 1 *Holders of roe. Sept. 14
Uproot' Metal Cap Corp.. pref. (guar.). $1 Oct. I Holders of too Sept. 16
Upson Co. pref. (guar.) Oct. 1 *Holders of rec. Sept. 15
Utah Copper Co. (guar.) $4 Sept. 30 Holders of roe. Sept. 180
vadseo Sales Corp., pf. (guar.) fi Nov. 1 *Holders of rec. Oct. 16
Valvoline Oil, pref. (guar.) "32 Oct. 1 *Holders of lee. Sept. 17
Vanadium Alloys Steel (guar.) •750. Sept. 30 Holders of roe. Sept. 20
Van Camp Packing, Prof. (guar.) •4334c Oct. 1 *Holders of rec. Sept. 21
Prior preferred (guar.) 1.6233 Oct. 1 *Holders of rec. Sept. 21

Van de Kamp Holland Dutch Bkrs-
Common (guar.) '3734c Oct. 1 *Holders of rec. Sept. 15
Preferred (guar.) 31.025 Oct. 1 Holders of rec. Sept. 15

Van Ridden Corp., clam A (guar.) •60e. Oct. 1 *Holders of rec. Sept. 14
Vapor Car Heating. prof. (guar.) •134 Dee. 10 *Holders of too. Dee. 2
VIchek Tool (quar.) 400. Sept. 30 Holders of rec. Sept. 20
Venezuelan Mexican Oil ,pref *40c. Oct. 1 *Holders of rec. Sept. 28
viau Biscuit, 1st pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 21
Vick Chemical (guar.) •6234e Nov. 1 *Holders of rec. Oct. 17
Va.-Carolina Chemical, prof h2 Oct. 1 Holders of rec. Sept. 160
tiogt Manufacturing, cons. (guar.) 50o. Oct. 1 Holders of rec. Sept. 14
volcanis Oil& Gas (guar.) •35s. Dec. 10*Holders of roe. Nov. 30
Extra 4.60, Dec. 10*Holders of rec. Nov. 30

Vortex Mfg. common (guar.) *37 33c Oct. 1'Holders of rec. Sept. 20
Class A (No. 1) 4.31340 Oct. 1 *Holders of rec. Sept. 20

vulcan Detinning. pref. (quar.)  IN Oct. 19 Holders of tee. Oct. ita
Preferred (accrued accum. diva 54 Oct. 19 Holders of roe. Oct. 90
Preferred A (guar.) 134 Oct. 19 Holders of rec. Oct. 94
Preferred A (accrued acourn. diva-- 114 Oct. 19 Holders of roc. Oct. fla

Wagner Elec. Corp pref (guar.) IN Oct. Holders of rec. Sept. 20
Wahl Co. pref. (acct. accurn. diva.)  '*1 34 Oct. *Holders of ree. Sept. 19
waitt & Bond. Inc., class B (quar.)- -- - •35c. Oct. *Holders of rec. Sept. 18
Waldorf System, corn. (guar.) 3734c Oct. Holders of roe. Sept. 200
Preferred (guar.) 20c. Oct. Holders of rem Sept. 20

Walgreen Co., pref. (guar.) 1.6234 Oct. Holders of rec. Sept. 20a
Walker & Co., cl. A (guar.) '6234c Oct. *Holders of rec. Sept. 20
Woltharn Watch. pre! (guar.) '184 Oct. *Holders of rec, Sept. 21
Walwortn Co.. pref. (quar.) 575e. Sept. 30 *Holders of rec. Aug. 20
Ward Baking Corp. pref. (guar.) IN Oct. Holders of rec. Sept. 170
Warner Co., 1st pref. (guar.) •$1.75 Oct. *Holders of rec. Sept. 14
warner-Quinian Co. (guar.) 500.Oct. Holders of roe. Sept. 120
Warren Bros.. corn. (guar.) $1 Oct. Holders of rec. Sept. 16a

First preferred (guar.) 760. Oct. Holders of rec. Sept. lea
Second preferred (guar.) 8734c Oct. Holders of rec. Sept. lea

Waukesha Motor, corn. (guar.) •75o. Oct. *Holders of roe. Sept. 15
Common (extra) •81 Oct. *Holders of rec. Sept. 15

Webster Eisenlohr, Inc.. pref. (guar.).- 131 Oct. Holders of rec. Sept. 20a
Welboldt Stores. Inc. (guar.) *400. Nov. *Holders of rec. Oct. 15
wesson 011 & Snowdrift common (qu.)_. 600. Oct. Holders of rem Sept. I40
West Coast Oil pref. (guar.) • $1.60 Oct. 5 *Holders of reo. Sept. 25
Preferred (extra) Oct. 5 *Holders of roe. Sept. 25

West Michigan Steel-
Common (payable in com. stock).... 12 Oct. 1 Holders of roe. Sept. 15

West Point Mfg. (guar.) 2 Oct. 1 Holders of rec. Sept. 14
Weed Va. Pulp & Paper Pref. (quar.).... •134 Nov. 15 *Holders of ree. Nov. 5
Western Electric Co. (guar.) *1 Sept. 30 *Holders of roe. Sept. 25
Western Grocers (Canada). pref. (on.). - 134 Oct. 15 Holders of reo. Sept. 20
Western Reserve Investing, 6% pf. (qu.) 144 Oct. I Holders of roe. Sept. 144
Participating Preferred (guar.) 114 Oct, 1 Holders of roe. Sept. 144

Westinghouse Air Brake (guar.) 50c. Oct. 31 Holders of rec. Oct. 300
Weston Electrical instrum't cl. A (qu.). 50c.Oct. 1 Holders of roe. Sept. 190
Wextark Radio Stores (guar.) *50o. Oct. 1 *lIolders of tee. Aug. 15
Stock dividend *e5 Oct. 1 *Holders of roe. Aug. 15

Wheatsworth. Inc., common (guar.). 25o. Oct. 1 Holders of roe. Sept. 20
Wheeling Steel, pref. A (guar.) •2 Oct. 1 *Holden; of rec. Sept. 12

Preferred B (guar.) *233 Oct. 1 *Holders of rec. Sept. 12
Whitaker Paper, common (guar.) •$1.25 Oct. I *Holders of rec. Sept. 20

Preferred (guar.) •134 Oct. 1 *Holders of rec. Sept. 20
White Eagle Oil& Refg. (guar.) 60c. Oct. 21 Holders of rec. Sept. 300
White Motor (guar.) 25e Sept. 30 Holders of ree. Sept. 124
White Motor Securities. prof. (quar.) IN Sept. 30 Holders of rec. Sept. 12
White Rook Mineral Svgs.. cont. Ma.) 750 Oct. 1 Holders of too. Sept. 200

First pref. (guar.) 134 Oct. 1 Holders of roe. Sept. 20
Second preferred Oct.334  1 Holders of tee. Sept. 20

White Star Refg. (guar.) '62)40 Oct. 1 *Holders of rec. Sept. 15
Whitman (Wm.) & Co.. pf. (Oust.) 134 Oct. 1 Holders of ma Sept. 20
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusios.

Miscellaneous (Concluded).
Wilcox-Rich Corp. class A (guar.) 62440 Oct.. Holders of rec. Sept. 20a

Class B (guar.) 500. Oct. Holders of rec. Sept. 20a
Will & /limner Candle CO., pref. (qu.)- 2 Oct. Holders of rec. Sept. 16
Williams Tool pref. (quar.) *2 Oct. *Holders of rec. Sept. 20
WiIlya-Overland Co.. pref. (quar.) 1% Oct. Holders of rec. Sept. 160
Wilson & Co.. Inc.. pref. (quar.) hl( Oct. Holders of rec. Sept. 150
Winn & Lovett Grocery, el. A (quar.).. 500. Oct. Holders of rec. Sept. 21
Preferred (guar.) 114 Oct. Holders of rec. Sept. 21

Wood Chemical, class A (quar.) 500. Oct. Holders of rec. Sept. 18
Class B (quar.) 250. Oct. Holders of rec. Sept. 18

Woodruff dr Edwards Corp. el. A (qtr.)._ •50c. Oct. *Holders of res. Sept. 20
Worcester Salt (quar.) 513 Sept. 30 *Holders of rec. Sept. 28
Worthington Pump&Mach., pf.el.A(qu.) 1% Oct. Holders of rec. Sept. 10a
Preferred class A (acct. accum. clIv.) 51% Oct. Holders of rec. Sept. 10a
Preferred class B (quar.) 1% Oct. Holders of rec. Sept. 100
Preferred class B (acct. accum. div.) 81% Oct. Holders of roe. Sept. 10a

Wrigley (Wm.) Jr., Co. (monthly) 250. Oct. Holders of rec. Sept. 20a
Monthly 25c. Nov. Holders of rec. Oct. 190
Monthly 500. Dec. 2 Holders of rec. Nov. 200

Yale Leasing Corp. (annual) 4% Oct. 15 Holders of rec. Oct. 1
Yale & Towne Mfg. (quar.) 51 Oct. 1 Holders of rim. Sept. 10a
Yellow Checker Cab, corn. A (monthly) •33 1-3c Oct. 1 *Holders of rec. Sept. 26
Common A (monthly) •33 1-30 Nov. 1 *Holders of rec. Oct. 26
Common A (monthly) •33 1-3c Dec. 1 *Holders of rec. Nov. 26

Young (L. A.) Spring & Wire (guar.)._ 75e. Oct. 1 Holders of rec. Sept. 130
Youngstown Sheet & 'rube, corn. (quar.) $1.25 Oct. 1 Holders of rec. Sept. I40

Preferred (quar.) 144 Oct. 1 Holders of rec. Sept. 14a

• From unofficial sourced. f The New York Stook Exchange has ruled that Mock
will not be quoted ex-dividend on this date and not until further notice I The
New York Curb Market Association has ruled that stock will not be quoted ex
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. o Payable in stook.

!Payable in common stook. g Payable in scrip. h On account of accumulated
dividends. J Payable In preferred stock.
S Commercial Credit dividend on 23 class A stock Is 56 2-3e. for part of a quarter

or from July 21 to Sept. 30, not 750.. as reported in last week's Issue.
Mathieson Alkali common dividend Is payable either In cash or, at option of

holder. In stock on basis of one share of common for each 120 shares held.
k Payable in common A stock at rate of $25 per share unless stockholders elect to

take cash and give notice to that effect prior to Sept. 23.
I Sublect to stockholders' meeting Oct. 11.
m Dividend on Central States Elec. Corp. cony. pref. stocks payable as follows:

Series of 1928, three-thirty-seconds of a share of common for each of pref., andon Series of 1929. three-sixty-fourths of a share of common for each share of pref.,
or in each case at option of holder, 81,50 in cash.

British-Amer. Tobacco dividend is 10d. per share. All transfers received InLondon on or before Sept. 3 will be in time for payment of dividend to transferreee.
o Associated Laundries dividend Is 214% in stock and 234c. cash or 12 440. cash.stockholders deciding to take cash must notify company on or before Sept. 10.Holders of leas than four shares receive cash only.
e Holland Furnace dividend 6244e. cash or 2% in stock.
r Rio Grande Oil stock to be placed on a 52 per annum basis. The company hasdeclared $1 payable July 25 and intends to declare another 51 payable on or beforeJan. 25 1930. The stook dividends are 144 shares on each 100 shares, the first114% hiving been declared payable April 25 with the intention to declare a second114% payable on or before Oct. 26.
s Best & Co. stock dividend is one share for each share held, authorized at stock-holders meeting Sept. 9.
I Utilities Power dr Light dividends will be paid in stock unless stockholders notifycompany by close of business Sept. 20 of their desire to take cash, as follows: Corn.,one-fortieth share corn.; class A, one-fortleth share class A stock; class 13, one-fortiethshare class 13 stock.
St Central Public Service 'Class A dividend is 4384e. cash or one-fortieth shareClass A stock.
Peonies Light dr Power dividend will be paid in class A common stock at rate ofone-fiftleth share for each share held unless holders request cash on before Sept. is.

to Leas deduction for expensed of depositary.
x Associated Gas & Elec. class A dividend is one-fortieth share class A stock foreach share held unless stockholders by notification on or before Oct. 15 request cash.
y Dividends General Gas dr Elec. corn. A & II stocks will be applied to the purchaseor class A common stock unless holders give notice prior to Sept. 23 of their desireto take cash.
Commercial Investment Trust stock dividend of 144 additional common sharesfor each share held, reported as a dividend, was a "spllt-up," not a dividend.
Kent Garage Investing dividend is at rate of 7% per annum from date of issue toSept. 30.

¶Knott Corp. div. opt., payable either in cash or stk. at rato of troth share corn.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, 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 returns show nothing but the deposits,
along with tho 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, SEPT. 21 1929.

Clearing House
Members.

• Capital.
• Surplus &
Undivided
Profits.

Na Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $Bank of N. Y. dr Tr. Co-- 0,000,000 13,828,900 64,654,000 11,522,000Bk. of the Manhattan Co. 22,250,000 42,862,600 180,420,000 43,771,000Bank of America N. A.__ 1'35,775,300 J38,675,900 176,437,000 51,725,000National City Bank 110,000,000 125,260,400 a1006332.000 199,349,000Chemical Bank & Tr. Co_ 15,000,000 21,003,400 198,966,000 17,545.000Guaranty Trust Co 890.000,000 8190,418.100 b771,264,000 104,119,000Chat . Ph . Nat . El k . & Tr. Co 13,500,000 16,212,700 159,231.000 37,753,000Cent. Han. Bk. & Tr. Co. 21,000,000 79.153.300 326,433,000 36.893,000
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500 171,478,000 31,234,000First National Bank 10,000.000 97.773,200 236,954,000 9,609.000Irving Trust Co 50,000,000 81,396,700 353,576,000 52,332,000Continental Bank 06,000.000 011,000,000 10,992.000 666,000Chase National Bank (105,000,000 (136,937,500 006,082,000 72,356,000
Fifth Avenue Bank 500,000 3.736,600 25,237,000 1,004,000Equitable Trust Co 146,500,000 J44,499.300 d474,466.000 48.633.000Bankers Trust Co 25,000,000 79.638,500 e375,943,000 55,206.000Title Guarantee & Tr. Co. 10,000,000 24,063,500 32,952.000 1,868,000Fidelity Trust Co 4,000,000 3,933,100 41,711,000 5,855,000Lawyers Trust Co 3,000,000 4,327,900 18,200,000 2,368,000New York Trust Co 12,500,000 33,094,500 144,438,000 20,175,000Comm') Nat.Bk.& Tr. Co. 7,000.000 7,886,400 35,305,000 5,832,000Harriman N. Bk. & 'rr. Co 1,500,000 2,845,300 32,466,000 5.791.000

Clearing Non-Members
City Bk, Farmers Tr. Co. 10,000,000 10,000.000 8.810.000 1,372,000Mechanics Tr.Co..Bay'ne 500,000 832,800 3.178,000 5,571,000

Totals 0i7 l25 200 1.097 R08 1(81 5 558 42.5 non 525 210 non

• As per official reports: National. June 29 1929; State, June 29 1929: TrustCo's, June 29 1929. (f) As of July 11929. (o) As of July 15 1929; (h) As of July 221929. (0 As of Aug. 24 1929. U) As of Sept. 16 1929.
Includes deposits in foreign branches: (a) $314,056.000: (b) $149,173,000; (c) 513,-

408,000; (d) 2146,914,000; (e) 572,553,000;

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 Sept. 20:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY. SEPT 20 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk.Notes.

Res.. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- 3
Bank of U. 9__-_ 247,986,100 82,000 5,179,300 38,682,200 2,487,300 238,487,000
Bryant Park Bk_• 2,082,900 219,700 255.500 2,251,800
Chelsea Exch.Bk. 21,927,000 1,675.000 1,217,000   19,470,000
Grace National__ 23,084,200 2,500 42,000 3,631,800 8.067,900 29,851,200
Port Morris 3,533,800 23,700 76,700 281.400   3,236,600
Public National_ 145,203,000 27,000 2,044,000 9,419,000 35,855,000 164,217,000

Brooklyn-
Brooklyn Nat___ 7,936,600 24,500 53.900 446,400 474,500 5350,300
Peooles Nat____ 7,900,000 5,000 107,000 589,000 90,000 8,100,000

TRUST COMPANIES-Average Figures.

Loans. Cash.
Res've Dep..
N. Y and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
American 48,763,100 11,600,700 1,037,600 20,700 50,008,600
Bank of Europe & Tr. 16.866,566 923,120 122,941   16,174,198
Bronx County 28,067,743 738.689 1,685,195   25,840,822
Empire_  77,711,200 *4,999,400 3,808,600 4,069,400 74,626,400
Federation 17,916,084 167,276 1,262,519 155,439 17,906,861
Fulton 17,398,200 *2,036.000 338.500   14.556,500
Manufacturers ... __ 403,472,000 3,113,000 58,713,000 2,134,000 35.5,147,000
United States 82.716,825 4,283,333 10,702,999   71,861,762

Brooklyn-
Brooklyn 116,976,600 2,330,000 21,403,300   114,221,600
Kings County 26,722,517 1,531,519 2,520,734   24,146,198
Bayonne. N. .I.-

tAre.n..eanina 0 152711.6 222.517 738.802 328.172 9.132.778

• Includes amount with Federal Reserve Bank as follows: Empire. 23,841,700
Fulton. $1,933,000.

Boston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Sept. 25
1929.

Changes from
Previous Week

Sept. 18
1929.

Capital 
Surplus and profits 
Loans, disc'te & invest'ts_
Individual deposits 
Due to banks 
Time deposits 
United States deposits...
Exchanges for Clg. House
Due from other banks 
Res've in legal deposit's-
Cash In bank 
Ree've excess in F. It. Bk.

$
95,825,000
113,178,000

1,166,080,000
686,772,000
131,477,000
275,947,000
14,845,000
36,001,000
85,642,000
81,615,000
8,009,000
-25,000

$
Unchanged
Unchanged
+9.230,000
-2,986,000
-6,673,000
+922,000

+7,037,000
-890,000

-6,950,000
-2,289.000
-534,000

-1,831,000

$
95,825,001
113,178,001

1,156,850,00(
889,758,003
141,150,003
275,025,001

7,808,003
36,891,001
92,592,001
83,384,001
8.513,001
1,606,001

Sept. 11
1929.

95,825,000
113,178.000

1,145.419,000
683,229,000
136,902,000
273,258,000

771,000
35,152,000
86.775,000
82.422.000
8.933,000
798,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Sept. 21, 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 depositories" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
Omitted.

Week Ended Sept. 21 1929.

Members of Trust
F.R.System Comparsies, Total.

Sept. 14
1929.

Sept. 7
1929.

Capital 
Surplus and profits  
Loans, disets. & Invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
R. with legal deport__
Res. with F. R. Bank _
Cash In vault 
Total res. Av cash held_
Reserve required 
Excess reserve and cash

In vault 

61,002,0
208,393,0

1,197,029.0
41,476,0
101,345,0
134,472,0
630.825,0
212,306,0
997.603,0
69.026.0

11,054.0
80.080,0

$
7,500.0
16,519,0
72,394,0

342,0
13,0

822,0
32,370.0
19,177,0
52,371,0

5,391,0
1,440,0
6831,0

68,502,0
224.912,0

1,169,423,0
41,818,0
101,358,0
135,295,0
663,195.0
231,483,0

1.029,974,0
69,026,0
5,391,0
12.494,0
86,911,0

68,502.0
224.912,0

1,160,907,0
38.220,0
97.342.0
136,053.0
650,496.0
227,635.0

1,014,15.5,0
70,300,0
5.547,0
12,514,0
88.361.0

68.502.0
224.912.0

1,163.203,0
36,982.0
96,021.0
133.571.0
646.083.0
230,623.0

1,010,282.0
68.931,0
6,330,0
11.910,0
86 171.0

• Cash In vault not counted as reserve for Federal Reserve member'
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.26, 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 1991. 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 B

USINESS SEPT. 25 1929.

Sept. 251929.Sept. 181929. Sept. 111929.Sept. 4 1929. Aug. 28 1929. Aug. 211929. Aug. 14 1928. Aug. 7 1929. Sept.26 1928

RESOURCES. 5 $ s s $ $ $ S

Gold with Federal Reserve agents 1,529,345,000 1,540,555,000 1.560.899,000 1.540,669.000 1,565,163.000 1.561,563.000 1,553.821.000 1,485,822,000 1,214,889,000

Gold redemption fund with U.S. Trots_ 64,114.000 67,195,000 71.232.000 67,109.000 67,213,000 67,745,000 75,494.000 71,173,000 65,503,000

Gold held exclusively eget. F. R. notes 1.593,459.000 1,613,754!,000 1,632,131.000 1.607.778.000 1.632.376.000 1,029.308.000 1,629.315.000 1,556,995.000 1,280,392,000

Gold settlement fund with F. R. Board 754.882.010 730,013,000 721.202,000 711.637.000 719,608.000 716.863.000 686.248,0(10 675,762,000 666,714,000

Gold and gold certificates held by banks_ 649,226,00) 645,637.000 618,402.000 623,953,000 610,115.000 008,017.000 622.876.000 707,275,000 685,896,000

Total gold reserves 2,997,567,000 2,989,400,0002.971,735,000 2.943.368.000 2.962.099.000 2.954.188.000 2.938,439.000 2.940,032.000 2,633,002,000

Reserves other than gold 164,008,000 166,731,000 174,491,000 172.829.000 186.939.000 188.626.000 190.379.000 183,314,000 138,060,000

Total reserves 3,162,175,000 3.156,131,000 3,146.226,000 3,116,197,1100 3.149.038.000 3.142,814.000 3,128.818.000 3.123,346,000 2,771.062,000

Non-reserve cash 73,617,000 69,423,000 66,989.000 57,793.000 63,248.000 58.782.000 63.139.000 61,766,000 56,196,000

Bills discounted:
Secured by U. S. Govt. obligations 443,214,000 438,358,000 491,986,000 541,074,000 469,396.000 448.120.000 511,455.000 582.250,000 610,143,000

Other bills discounted 501,185.000 495,558,000 480,941,000 504.942.000 504,231,000 638.258.000 516,533,000 481,820,000 400,623,000

Total bills discotrnted 944,399,000 933,916,000 972,927,000 1.046,016.000 973.627.000 986.378 000 1.027.988.000 1,064.070.000 1,010,766,000

Bills bought in open market 263,934.000 241,103,000 222,229,000 182,916,000 156.514.000 132.137.000 117.885.000 79.158,000 263,419,000

U. El. Government securities:
Bonds 37.660.000 42.658,000 44.877,000 42.722.000 42.678.000 42.603.000 42,673.000 41.880.000 53,377,000

Treasury notes 87.050,000 94,983,000 98,485,000 01.412.000 91,073.000 90,943.000 89.053.000 94,955.000 89,222,000

Certificates of indebtedness 27,319,000 39,968,000 15,655,000 14.846.000 11,570.000 14.971.000 22,577.000 20,759.000 86,433,000

Total U. S. Government securities 152,059,000 177,609,000 159.017,000 148.980.000 145.321.000 148.607.000 154.303.000 157.600.000 229,032,000

Other securities (see note) 15,075,900 15,050,000 16,100.000 16,100,000 16.100.000 15.950.000 10.650.000 10,600.000 4,580,000

Foreign loans on gold 

Total bills and securities (sea note)..._ 1.375.467.000 1,367.676,000 1,370,273.000 1.394.012.000 1,291.562.000 1.283.072.000 1,310,826.000 1,311.428.000 1,507,797,000

Gold held abroad 
Due from foreign banks (3ee note) 769,000 727,000 726.000 725.000 724.000 724.000 723.000 722.000 573,000

Uncollected items 750.429,000 010,962,000 741,285.000 716,880.000 648.495.000 712.509.000 784.158.000 664.641,000 689.765,000

Bank premises 58,903.000 58,890.000 58.868.000 68.861.000 68.860.000 68.818.000 68.818.000 68.818.000 60,320.000

All other resources 10,061,000 10.079,000 10.665.000 10.643.000 10.569.000 10.484.000 10,610.000 10.482.000 8,841.000

Total resources   5,431.421.000 5.573.890,000 5,395,032.000 5.355.111.000 5,222.496.000 5.267,203.000 5.357,092.000 5,231,203.000 5,094,554,000

LIABILITIES.
F. R. notes in actual circulation 1,837,899,000 1,847,427.000 1,864,148,000 1,883,267,000 1,829,372,000 1,822,853.000 1.815.378,000 1,811.038.000 1,681,581,000

Deposits:
Member banks-reserve account 2,364,434,000 2.381.364.000 2,360.265,000 2.320.176.000 2.305.598.000 2,292,032.000 2,330,365.000 2,322.858.000 2,315,812,000

Government 55,285.000 13,449.000 17,454,000 28.703.000 17.400.000 18.468.000 18,161.000 24,734.000 12,699.000

Foreign banks (see nobs) 7,234,000 7,658.000 6,622,000 4.952.000 6.130.000 7.142.000 4,924,000 6,248.000 7,337,000

Other deposits 19.207,000 25,979.000 19.638,000 20,175.000 10.380.000 19.531.000 22.662.000 23,466.000 30,302,000

Total deposits 2,446,160,000 2,428,450,009 2.403.979,000 2,374,006,000 2,347.508.000 2,337.173.000 2.376.112.000 2.377.306.000 2,366.150,000

Deferred availability Items 689,263,000 841,196,000 670,624,000 642,529.000 591537000 654.8:18.000 714.079.000 593.734,000 638,620.000

Capital paid in 167,028,000 166,716,000 166.733,000 166.754.000 166.740.000 160.217.000 166.135.000 165,045.000 145.618,000

Surplus 254,398,000 254,398,000 254,398.000 254.398.000 254,398.000 154.398.000 254,398.000 254.398.000 233,319.000

All other liabilities 36,673.000 35,703.000 35,150.000 34,157.000 32.941.000 31.724.000 30.090.000 29.682,000 29,266,000

Total liabilities 5.431,421.000 5,573,890,000 5,395,032,000 5.355.111.000 5,222,496.000 5,267,203.000 5,357,092,000 5,231,203.000 5,094,554,0041

Ratio of gold reserves to deposits and
F. R. note liabilities combined 69.9% 69.9% 69.6% 69.1% 70.9% 71.0% 70.7% 70.2% 65.1%

Ratio of total reserves to deposits and
F. R. note liabilities combined 73.8% 73.8% 73.7% 73.2% 75.4% 75.5% 74.6% 74.6% 68.5%

Contingent liability OD bills purchased
for foreign correspondents 455,776,000 448,503.000 446,973.000 453.020.000 447.997.000 442.668.000 441.924,000 462,606.000 272,886,000

Distribution by Mature:les-- $ $ $ $ $ 8 $ 8 s
1-15 days bills bought in open market 123,010.000 116.023,000 115,879.000 110.010.000 90.597.000 90.337.000 86.311.000 60.788.000 97,048,000

1-15 days bills discounted 714,584,000 603,117.000 723.599,000 799.892.000 719.548.00(1 726.699.000 768,320.000 842,036.000 863,522,000

1-15 days U. S. certif, of indebtedness 6,866,000 25,245.000 14,151,000 14.444.000 2,855.000 5,600.000 13.600.000 11.000,000 4,330.000

1-15 days municipal warrants 
16-30 days bills bought In open market 32,213,000 29.202,000 25,521,000 22.490,000 20.258.000 13.008.000 9,514.000 10.718.000 35,433,000

16-30 days bills discounted 66,036.000 65,234,000 68,520.000 62.999,000 54,371.000 53.432.0(10 53,595.000 43,050.000 44,257,000

16-30 days U. B. certif. of indebtedness 10.000 24.000 8.521.000 8.816.000  

16-30 days municipal warrants 300,000 300,000 300.000  

81-80 days bills bought in open market 49,948.000 45,435.000 41.635.000 28.484,000 25.422.000 14.694.04)0 12.294.000 11,176.000 43,168,000

81-60 days bills discounted  103.521,000 112,035,000 110.853.000 110.573.000 114.842.000 117.011.000 107,510.000 93.502.000 57,729,000

31-60 days U. S. certif of indebtedness 8323.000 8.908.000  

81-60 days municipal warrants 800.000 300.000 300.000 300.000  

61-90 days bills bought In open market 57,092,000 48.410,000 36,738.000 19,448.000 17.173.000 11,770.000 7.692.000 5,814,000 81,424,000

61-90 days bills discounted 54,519,000 57,991.000 64,555,000 66.910.000 77,111,000 80,070.000 84.138.000 70,217.000 37,780,000

61-90 days U. S. certif. of indebtedness_ 5,092,000 540,000  90.000 40,583,000

61-90 days municipal warrants  
300,000  

Over 90 days bills bought In open market 1.471.000 2,033,000 2.456,000 2,484.000 3.064.000 2,288.000 2.074.000 662,000 6,344,000

Over 90 days bills discounted  5.740,000 5,539,000 5.400.000 5,642.000 7,755.000 8,966.000 14,425.000 16,265.000 7,478,000

Over 90 days certif. of indebtedness- 15.391,000 14,183,000 1,494.000 378.000 194,000 655.000 254.000 761.000 41,250,000

Over 90 days municipal warrants 25.000  30,000

F. R. notes recelved from Comptroller__ 3.754,811,000 3.781,086,000 3.805.088.000 3.783,678.000 3.758.556.000 3.749.414.000 3.756,266.0003.752,823.000 2,859,232,000

F. R. notes held by F. R. Agent 1,452.465,000 1,453,369,000 1.448,118,000 1,427,089.000 1.436.728.000 1,423,031.000 1,413.986.000 1.414.044,000 774,385,000

Issued to Federal Reserve Banks 2,302.346,000 2.327.717,0002,356.970.000 2,356.589.000 2.321.828,000 2.326.383,000 2.342.280.000 2.338.779.000 2,084,847,000

How Secured-
By gold and gold certificates 414,409.000 415.619,000 427,863.000 406.885.000 431.463.000 435.863.000 432.121,000 371,153,000 344,067,000

Gold redemption fund 91,105,000

Gold fund-Federal Reserve Board___, 1.114.936.000 1.130,936,000 1.133.036,000 1.133.784.000 1.133.700.000 1.125.700.000 1,121.700.000 1.114.669.00( 779.717,000

By eligible paper 1.123,854,000 1,091,297.000 1,113.638.000 1.144.105.000 1.058,868.000 1,662.853.000 1,068.611.000 1,096.477.000 1,214,971,000

n•nr.o __ 2 1153 199000 2.637.852 (111112 674.537.000 2.684.774.000 2.624 031 4)00 2.824.418.000 2.622.432.000 2.58 2 470 RAO IMO
_ .

*Revised figures.
NOTE.-Beginning with the statement of Oct. 7 1925, two new Items were added In order to show 

separately the amoun of balances held abroad and amounts due

$0 foreign correspondents In addition the caption, "All other earning assets." Previously made up of Foreign Intermediate Credit Bank debentures, was changed to

"Other securities," and the caption, "Total earning assets" to "Total bills and securities.
" The latter item was adopted as a more accurate description of the total of

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Ac
t. which, It was elated, are the only items included

therein.

WEEKLY STATEMENT OF RESOURCES AND LIABII.ITIES OF EACH OF THE 12
 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 25 19211

Two 
cipheeserve B

rs (00) omitted.
Federal Rank of-

Total. Boston. New York. Phila. Cleveland. Richrnond Atlanta. Chicago. St. Louts. Minneap KanDtty. Dallas. San Prass.

RESOURCES. s $ $ $ $ $ s s $ $ s
-

$
-

s
Gold with Federal Reserve Agents 1,529,345,0 169,917,0 274,330,0 117,000,0 143,900,0 46,656,0 108,500,0 329,564,0 21,800,0 45,157,0 70,000,0 25,758,0 176,763,0

Gold red'n fund with U.S. Tress 64.114.0 7,924,0 15,604,0 6,411,0 3,793,0 3,540,0 4,072,0 2,698,0 6,424,0 3,489,0 2,517,0 2,645,0 4,997,0

1,593,459.0 177,841.0 289,934,0 123,411,0 147,693,0 50,196,0 112,572,0 332,262,0 28,224,0 48,616,0 72,517,0 28,403,0
-
181,760,0Gold held excl. agst. F. R. notes

Gold settle't fund with F.R Board 754.882.0 48,895,0 234,192,0 43,142,0 91,436,0 28,494,0 17,153.0 118,641,0 46,185,0 18,247,0 44,804,0 32,187,0 31,506,0

Gold and gold etre held by banks. 649,226,0 32,010.0 402,632,0 30.058,0 36,313,0 8,090,0 3,672,0 81,144,0 6,696,0 4,538,0 5,562,0 8,901,0 29,610.0

Total gold reserves 2,967,587.0258,746.0 926,758.0 1941,611.0275,442,0 86,780,0 133,397,0 532,047,0 81,105,0 71,431.0 122,883,0 69,491,0 242,876,0

Reserve other than gold 164,608,0 13,095,0 64,423,0 9,742,0 7,957,0 8,054,0 9,717,0 19.025,0 8,590,0 1.616,0 4.153,0 5,193,0 13,043,0

Total reserves 3,162.175,0 271,841,0 991,181.0 206,353,0 283,399,0 94,834,0 143,114,0 551,072,0 89,695,0 73,047,0 127,036,0 74,684,0 255,919,0
Non-reserve cash 73,617,0 10,199,0 84,347,0 1,288,0 3,177,0 6,504,0 7,851.0 7.525,0 3,453,0 1,262,0 2,128,0 3,001,0 3,882,0
Bills discounted:
Sec. by U. S. Govt. obligation!, 443,214,0 31,512.0 138.751,0 44,062,0 47,861,0 20,624,0 5,247,0 51,833,0 23,806,0 11.571,0 15,281,0 0,844,0 42,822,0

Other bills discounted 501,185,0 33,839.0 94,192.0 35,325,0 34,274.0 35.385,0 56,916,0 50,388,0 46.749.0 25,745,0 21,172,0 21,089,0 43,111,0

Total bills discounted 944,399.0 65,351,0 232,943,0 79,387,0 82,135,0 58,009,0 62,163,0 102,221,0 70,555,0 37,316,0 38.453,0 33,933,0 85,033,0

Bills bought In open market 263,934,0 20,895,0 113,527,0 13,870,0 16,150,0 7,990,0 14,952,0 26,376,0 42,0 5,137,0 8,275,0 9,697,0 27,023,0

U. S. Government securities:
Bonds 37,660.0 875,0 853,0 786,0 818,0 1,152.0 31,0 20,231,0 4,647,0 152,0 7,813,0 302,0

Treasury notes 87,050,0 1.445,0 25,195.0 8,832,0 26,929.0 375,0 2,842,0 3,080,0 3,781,0 468,0 2,774.0 11,329,0

Certificates of indebtedness 27,349,0 1,082,0 11.270,0 8,061,0 .1,260,0 282,0 546,0 2,028,0 630.0 310,0 675,0 1,205,0

Total U.S. Gov't securities 152,059,0 3,402,0 37.318,0 17,679,0 29,007,0 1,809,0 3,419,0 25,339,0   9,058,0 930,0 11,262,0 12,836.0
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RESOURCES (Concluded)-
Tivo ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San/Prem.

$ 5 s $ $ s $ $ 5 5 $ $
Other securities 15,075,0 11,000,0 325,0 500,0   3,250.0  

Foreign loans on gold 

Total bills and securities 1,375,467.0 89,648.0 394.788.0 111,261,0 127.292.0 65,808.0 80,534,0 154,436,0 70,597,0 54,761.0 45,658.0 54,892,0 125,792,0

Due from foreign banks 769,0 54,0 264,0 70,0 74,0 33,0 28,0 99,0 29.0 18,0 24,0 24,0 52.0

Uncollected items 750,429,0 76,784,0 208,402,0 62,321,0 71,994,0 54,370.0 24,992.0 96,267,0 32,831,0 16,431.0 40,732,0 27,582.0 37.723,0

Bank premises 58,903,0 3,702,0 16,087.0 1,762,0 6,535,0 3,395,0 2,744,0 8,529,0 3.997,0 2,110,0 4,140,0 1.922,0 3,980,0

All other 10,061,0 74,0 989.0 127,0 1.217,0 529,0 4,153,0 882,0 320,0 600.0 222,0 478.0 470,0

Total resources 5,431,421,0 452,302,0 1.636,058.0 383,182,0 493,688.0 224,473,0 263,416,0 818.810,0 200,922,0 148.229.0 219,940,0 162,583,0 427,818,0

LIABILITIES.
F. R. notes In actual circulation_ 1,837,899,0 193,019,0 320,586,0 147,282,0 185,932,0 80,025,0 154,455,0 312.324,0 70,871,0 66.923,0 79,745,0 50,364,0 176,673,0

Deposits:
Member bank-reserve acc't 2.364,434,0 148,833.0 957.988.0 133,236.0 190,511.0 64,396,0 62,027,0 351,825,0 75,362.0 54,222,0 87,703.0 65.355,0 172,976.0

Government 55.285.0 3,053,0 16,946,0 3,061,0 2,604,0 8,507.0 5,652,0 3,911.0 2,147,0 1,664.0 1,307.0 4,259,0 2,174.0

Foreign bank 7,234,0 381,0 3,642,0 495,0 526,0 237,0 201.0 706,0 206,0 129.0 170,0 170,0 371.0

Other deposits 19,207.0 65,0 7,206.0 211,0 1,143,0 98.0 167.0 1,013,0 271,0 201.0 434,0 46,0 8.352.0

Total deposits 2.446,160,0 152,332,0 985,782.0 137,003,0 194,784,0 73,238,0 68,047,0 357,455,0 77.986,0 56,216,0 89,614,0 69,830,0 183.873.0

Deterred availability Items 689,268,0 73.968,0 183,054,0 55,802,0 67,758,0 50,847,0 22,294,0 87,017,0 34,498,0 13.608,0 36,118.0 28.150,0 36,149.0

Capital paid in 167,028,0 10.800,0 64.409,0 16.522,0 15,537,0 6,159,0 5,371,0 19,832.0 5,221.0 3,054,0 4,259.0 4.498,0 11,366,0

Surplus 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

All other liabilities 36.673.0 2,564,0 10,945,0 2,472,0 3,332.0 1,805,0 2,695,0 5,740.0 1,826,0 1,346.0 1,118,0 1,051,0 1.779.0

Total liabilities 5,431,421,0 452,302,0 1,636,058.0 383,182,0 493,688,0 224,473,0 263,416,0 818,810,0 200,922.0 148,229,0 219,940,0 162.583.0427,818.0

Memoranda.
Reserve ratio (uer cent) 73.8 78.7 75.9 72.6 74.4 61.9 64.3 82.3 60.4 59.3 75.0 62.1 71.0

Contingent liability on bills pur-
chased for foreign corre500nd't8 455,776,0 33,523,0 140,025,0 43,489,0 46,208,0 20,839,0 17,668,0 62,063,0 18,121,0 11,325.0 14,949,0 14,949.0 32.617,0

F. ” no en le;;e1 (notes rec'd
from F. R. Agent less notes In

A04 A4, n KA 1050 1A7001 n RA RASA IR A10 A IR 901 A 27 951 0 35 228 0 12.982.0 8.010.0 9.743.0 10.484,0 67.9380

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CI.OSE OP BUSINESS SEPT 25 1929.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.Ces. Dallas. San Fran.

Two ciphers (00) omitted. $ $ $ $ 8
_

5 $ $ $ $ $ $ $

P.R. notes reed from Comptroller 3.754,811,0 343.714,0 961,112,0 256,016,0 293,476,0 174,610,0 299.516,0 576,633,0 121,403.0 143.827,0 131,748,0 77.245.0 375.511,0

F. R. notes held by F. it. Agent. 1,452,465,0 100,240.0 472,535,0 72.349,0 89,525.0 76.354,0 117,080,0 226,081,0 37,850,0 70,894.0 42,260,0 16,397,0 130,900.0

F. R. notes issued to F. R Bank. 2,302,346,0 243,474.0 488,577,0 183.667,0 203.951,0 98,256,0 182,436,0 350,552,0 83,553,0 72,933,0 89,488,0 60,848,0 244,611.0
Collateral held as security for
F. R notes issued to F. R. Bk.
Gold and gold certificates__ 414,409,0 35,300,0 220,704,0 29,600.0 28,900.0 16,190,0 9,500.0   7,800,0 14.157,0   17,258.0 35,000,0
Gold redemption fund 
Gold fund-F. R. Board 1,114,936,0 134,617,0 53,626.0 87,400,0 115,000.0 30,466,0 99,000.0 329,564,0 14,000.0 31,000.0 70,000.0 8.500.0 141,763,0
Eligible paper  1,123,854,0 84,990,0 299.501,0 71.733.0 96,426.0 58,183,0 76,407.0 126,173,0 70.480,0 41.995,0 44.071,0 43,045,0 110.850.0

Total collateral _ _ __ ___ ____ 2 (113 199 (1 214 007 0 R70 11:11 0 100 700 (l 9 in am 0 104 539.0 184.907,0 455.737,0 92,280.0 87.152,0 114.071,0 68,803.0 287.613,0

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 state-
ment 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 1992, immediately pro-
ceding which we also give the figures of New York and Chicago reporting member hanks 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 en-
dorsement," 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 mortgagee In Investments beans secured by U S Government ob/igatione are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more .un-
divided to show the amount secured by U 8 obligations and those secured by commercial paper. only a lump total being given The number of reporting
banks la 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 Ban

Francisco district with loans and investments of $135.000.000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in
round millions Instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

a millions of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. RI. Louts. Minneap.Kan. Me Dallas. fianPra*.

Loans and Investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. B. Government securities--
Other securities 

Reserve with F. It, Bank 
Cub in vault 

Net demand deposits 
Time deposits. 
Government deposit 

Due from banks 
Due to banks 

Rernewines from ir R. lbtrar

$
22,740

i
1,530

$
8,799

i
1,250

II
2,197

$
679

$
648

8
3,372

s
697

$
413

$
703

$
490

$
1,963

17,252 1.185 6,767 940 1.567 519 521 2,710 539 290 475 365 1,373

7,682
9.569

5,489

506
679

345

3,325
3,442

2,032

486
454

310

743
824

630

200
319

160

154
368

126

1,274
1,436

662

238
301

157

86
204

124

142
333

228

103
261

125

427
946

589

2,719
2,770

1,721
236

13,179
6,805
227

1,156
2,747

873

176
169

105
17

916
470
13

55
118

37

1,052
979

816
65

5.793
1,765

70

162
944

172

98
212

78
15

704
266
23

63
161

51

306
324

129
29

1,035
948
26

97
205

K9

75
85

41
12

344
244
8

47
94

Rn

59
67

39
10

318
234
16

78
102

4.11

306
356

248
39

1,899
1,242

23

210
452

81

48
109

42
0

361
224
4

53
109

49

69
55

25
6

237
132
1

e4
84

30

103
125

56
11

501
184
3

118
201

24

83
42

34
8

289
142
18

60
89

22

343
246

108
19

774
955
23

160
188

74

• Subject to correction.

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 Sept. 25 1929,

In comparison with the previous week and the corresponding date last year:
Sept. 25 1929. Sept. 18 1929. Sept. 26 1928 Sept. 25 1929. Sept. 181929. Sept. 261928

Resources- Resources (Concluded)- $ 1 $
Gold with Federal Reserve Agent 274,330,000 274.330.000 175.137.000 Gold held abroad 
Gold redemp. fund with U. S. Treasury., 15,604,000 16.552,000 18,372,000 Due from foreign banks (See Note) 261,000 222.000 216,000

Uncollected items 208,402,000 242,984.000 181.228.000
289,931,000 290.882,000 193,509,000Gold held exclusively agst. F. It. notes Bank premises 16,087.000 16,087,000 16,675.000

Gold settlement fund with F R Board 234,192,000 240.850.000 171,960.000 An other resources 989,000 1,040,000 1.323.000
Gold and gold certificates held by bank_ 402,632,000 398,978,000 443,774,000

1,636,058,000 1.674,356,000 1.519.184.000Total resources 
926,758,000 930,710.000 809,243,000Total gold reserves 

Reserves other than gold 64,423,000 63.621.000 24.795.000
Ltabliefee- 320,586,000 321,669.000 335,178.000

991,181.000 994,331.000 834.038.000Total reserves Fed'I Reserve notes In actual circulation
Non-reserve cash 24,347,000 22.072.000 17.795,000 Deposits--Member bank, reserve sect,- 957,988,000 965.416.000 888,308,000
Bills discounted- Government 16,946.000 11,102,000 3.620.000

Secured by U.S. Govt. obligations_ 138,751,000 137,098,000 232,430.000 Foreign bank (See Note) 3,642,000 4.065.000 2,814.000
Other bills discounted 94.192,000 83.045.000 105,191,000 Other deposits 7,206,000 6.584.000 6.955,000

Total bills discounted 232,943,000 220,143.000 337.621,000 Total deposits 985,782.000 987.167.000 901,697.000
Bills bought in open market 113,527,000 102,147,000 78,297,000 Deterred availability items 183.054,000 219.389.000 161,159.000
U. EL Government securities- Capital paid in 64,409,000 '64,075,000 49.316.000
Bonds 853,000 4,009.000 3,425.000 Surplus 71,282,000 71,282,000 63,007,000
Treasury notes 25,195,000 29,129.000 12.453.000 All other liabilities 10,945.000 10.774,000 8,827,000
Certificates of indebtedness 11,270.000 31.192.000 35.063.000

1,636,058,000 1,674.356.000 1,519.184,000Total Ilabillties 
37,318,000 64,330.000 50,941,000Total U. S. Government securities__

Other securities (see note) 11,000,000 11,000,000 1,050,000 Ratio of total reserves to deposit and
Foreign loans on gold Fedi Releve note liabilities combined.,

Contingent liability on bills purchased
75.9% 76.0% 67.4%

394.788,000 397,620.000 467,909.000Total bills and securities (See Ne(e)....- for foreign correspondence  140,024,000 132,752,000 76.738.00.

NOTE.-Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the aliment of balances held abroad and amounts due;
foreign correspondents. In addition, the caption -All other earning 1198et4... Previously made up of Federal Intermediate Credit bank debentures, was changed to
"Otherilecerlties.- 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 tile
coconuts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which. it Waa stated, are the only items Included therein
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Vaniurs' Gantt.
Wall Street, Friday Night, Sept. 27 1929.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2017.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
Week Ended Sept. 27.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares. $ per share. per share. $ per share $ per share.
Railroads-

Bklyn & Queens Tr_100 800 94 Sept 21 10 Sept 24 9 Sept 1234 Sept
Canada Southern_ _ _100 10 5634 Sept 23 5634 Sept 23 55 May 6136 Feb
Central RR of N J_ _100 100337 Sept 21337 Sept 21 305 Apr360 Feb
Cuba RR pref 100 20 68 Sept 24 68 Sept 24 60 May 81 Jan
Joliet & Chicago__ _100 10139 Sept 23139 Sept 23 139 Sept 141 Mar
Manhat Eley guar 100 130 65 Sept 27 69 Sept 27 604 Apr 87 Jan
New On Tex & Mex 100 20141 Sept 26141 Sept 26 130 Apr 156 May
Y State Rys pref_100 390 734 Sept 27 934 Sept 24 734 Sept 41 Jan

Northern Central-50 10 8234 Sept 24 8234 Sept 24 81 Aug 86% Feb
Pacific Coast lot pf_100 50 36 Sept 27 36 Sept 27 32 Mar 50 Mar
2d preferred 100 70 25 Sept 26 25 Sept 26 2136 Jan 40 Feb

P Ft W & Chi pref _ _100 30145 Sept 23145 Sept 23 14434 July 1534 Feb
P You dr Ashy pref_100 40150 Sept 24 150 Sept 24 14334 Sept150 Sept
Wheeling & L Erie_ A00 200100 Sept 251004 Sept 25 70 Apr118 July

Indus. & Miscell.-
Alleghany Corp pf x-war 7,900 904 Sept 24 8236 Sept 21 8036 Sept 86;4 Aug
Prof receipts x-war __ 3,500 8034 Sept 24 824 Sept 26 SO Sept 85% Aug

Alliance Realty • 20 115 Sept 24115 Sept 24 86 Mar 135 July
Allis-Chalmers Mfg new 5,100 70 Sept 27 7536 Sept 26 70 Sept 7534 Sept
Amalg Leather pref _100 100 45 Sept 21 45 Sept 21 42 Sept 73 Jan
Am Comm Alcohol rte. 9,700 134 Sept 25 134 Sept 23 136 Sept 14 Sept
Amer Tobacco Co rts_ _ 153,200 936 Sept 25 1034 Sept 26 936 Sept 12% Sept
Arch Daniels Mid p1100 60 105 Sept 2310534 Sept 26 10334 July 115 Jan
Art Metal Construct _10 500 274 Sept 24 2716 Sept 21 2634 June 30% Feb
Asso Dry GAS lot p1100 100 93 Sept 24 93 Sept 24 88% July 07 Jan
Assoc Dry Gds 2d pf 100 300 95 Sept 27 9534 Sept 23 94 May 10 Jan
Aviation Corp • 56,700 1236 Sept 23 1334 Sept 25 1234 Sept 20 Aug
Autosales rights 2,500 34 Sept 21 1 Sept 21 _34 Sept 134 Sept
Barnet Leather pf__100 20 45 Sept 23 45 Sept 23 45 Sept 45 Sept
Beatrice_Creamery- -50 9,3001154 Sept 23121% Sept 24 9334 Aug 2131 Sept

Preferred 100 100105 Sept 23105 Sept 23 105 July 0634 Aug
Bethlehem Steel rts-___ 262.200 336 Sept 27 434 Sept 21 336 Sept 54 Sept
Briggs & Stratton- -• 8.700 3634 Sept 21 3916 Sept 24 354 Sept 43 July
Bristol-Myers * 2,800 129 Sept 25134 Sept 24 11534 July 3834 Sept
Brown Shoe prof. .100 10118 Sept 25 118 Sept 25 11136 Aug 1934 Feb
Campbell (W&C) Fdry• 3,200 4234 Sept 27 45 Sept 23 424 Sept 4934 Aug
Case Thresh Mach rts__ 200 81 Sept 21 81 Sept 27 Sept81 81 Sept
Checker Cab • 24,700 704 Sept 25 7936 Sept 23 7034 Sept 8034 Sept
Columbia G&E pt 13 100 700 914 Sept 21 92 Sept 26 86 June 92 Sept

Receipts part paid_ 1,460122 Sept 24 130 Sept 25 88 Sept 130 Sept
Col Graph Rec fully Pd- 1,600 60 Sept 25 6336 Sept 24 60 Sept 7034 Sept
Comm Credit Cl A_ SO _50 13.000 47% Sept 27 504 Sept 21 4734 Sept 514 Sept

1st pref x-war...100 10 8636 Sept 24 864 Sept 24 8636 Sept 95 June
Consol Gas rts 383,800 8 31 Sept 25 94 Sept 23 831 Sept 914 Sept
Control Film Industry_* 7,300 22 Sept 27 2334 Sept 21 22 Aug 2534 Sept
Cont'l Bk of N Y.__ _10 9,800 54 Sept 27 5834 Sept 21 54 Sept 6236 Sept
Continental Oil • 41,200 31% Sept 2,5 33 Sept 26 284 Aug 3734 Aug
Curt1ss-Wright Corp_ _*169,500 19 Sept 25 22 Sept 21 19 Sept 304 Aug

Class A * 26,100 2936 Sept 24 323( Sept 23 2936 Sept 3734 Aug
Duplan Silk 900 20 Sept 24 204 Sept 27 /0 Sept 284 Jan
Dm ham Iles Mills pf 100 520 42 Sept 25 45 Sept 24 36 Jan 48 Aug
Eastern Roiling Mill_ _• 15,600 33 Sept 25 3736 Sept 21 33 Sept 3936 Sept
Eastern Kodak rts 298,000 531 Sept 21 734 Sept 26 4% Sept 74 Sept
Elkhorn Coal pref_ _ _50 120 734 Sept 25 8 36 Sept 21 74 Sept 13 Jan
Emerson Brantgm Cl B • 400 216 Sept 26 4 Sept 21 236 Sept 13 Feb
Emporium Capwell___* 290 26 Sept 23 26 Sept 23 24 Aug 38 Feb
Eng Pub Serv Pf(5 - • 2,000 10434 Sept 24 10634 Sept 27 9234 June 10834 Aug
Fairbanks Co pre f_ _ _25 20 2734 Sept 24 29 Sept 21 11 Apr 35 Jan
Feeeral Water Serv__ _• 12,900 5034 Sept 25 5434 Sept 21 5034 Sept 5634 Sept
rlsk Rubber 1st pt_ A00 680 3834 Sept 25 4234 Sept 23 354 Aug 724 Jan
Cony prof 100 240 35 Sept 23 39 Sept 27 33 Aug824 Jan

Filene's Sons etts 500 75 Sept 25 7634 SePt 241 70 Aug 7634 Sept
First Nat Stores rts_ 35,800 116 Sept 27 2 Sept 21 116 Sept 2 Sept
Foster Wheeler • 57,400 8234 Sept 25 95 Sept 21 6134 Sept 95 Se pt

Preferred • 2,400914 Sept 21 230 Sept 21 165 Sept230 Sept
Franklin Simon pref 100 40 984 Sept 26 994 Sept 24 9834 Sept110 Jan
Gamewell Co • 400 78 Sept 23 80 Sept 21 75 Aug 834 July
General Cigar pref_ A00 110 1534 Sept 25116 Sept 26 11234 Jan 122 Jan
General Foods • 38.700 6436 Sept 27 69 Sept 21 6434 Sept 7736 July
General Pub Service....• 17,100 754 Sept 25 8434 Sept 23 57 June 98 Aug
Gold Dust pref • 2,000 111 Sept 21 11434 Sept 24 105 Sept 120 Mar
Grand Stores pref__100 100106 Sept 23106 Sept 23 10536 July 116 Jan
Grigsby-Grunow • 62,700 5731 Sept 25 6436 Sept 23 5516 Aug 70 Sept
Hartman Corp cl A_ _ _* 16,000 3036 Sept 27 31 Sept 23 2316 July 31 Sept
Hayes Body rights-. _ 49,10049.100 yi Sept 23 134 Sept 24 Sept 14 Sept
Hercules Powder * 100 123 Sept 21 123 Sept 21 120 Aug 130 July
Household Fin part pf50 1,300 5134 Sept 26 5234 Sept 23 45 Aug 5214 Sept
lot Hydro-El Sys Cl A.*231,000 5434 Sept 21 594 Sept 24 4734 July 5914 Sept
International Shoe__ _ • 1,700 75 Sept 27 77 Sept 23 75 Sept 774 Sept
Internet Dept St 121_100 30105 Sept 23105 Sept 23 92 Sept 150 Jan

Preferred ex-war_100 80 84 Sept 23 86 Sept 24 84 Sept 97 May
Investors Equity * 6,400 60 Sept 26 6234 Sept 24 60 Sept 7234 Aug
Kuppenheimer & Co_ _5 20 36 Sept 24 36 Sept 24 34 Apr 4934 Mar
Libby-Owens Glass_ _ _* 1,700 39 Sept 26 41 Sept 21 37 Sept 43 Aug
Loew's Inc pref * 200 9636 Sept 24 9634 Sept 25 9234 June 110% ' Jan

Preferred ex-warrant* 100 89 Sept 21 89 Sept 21 8834 Aug 95 Mar
Lorillard Corp rights_ _ 232,900 n Sept 23 134 Sept 27 36 Sept 116 Sept
MeLellas Stores * 400 47 Sept 27 504 Sept 21 47 Sept 5934 Aug

Preferred 100 100 934 Sept 26 9334 Sept 26 9334 Sept 96 Sept
Mathieson Alkali rights 89,300 236 Sept 21 334 Sept 23 14 Sept 3% Sept
Mexican Petroleum _100 10 202 Sept 27202 Sept 27 202 SePt 295 Apr
Mid States Oil ctfs new 100 2 Sept 26 2 Sept 26 2 Sell 6 36 Aug
Minn Moline Pr Dupl.* 6,100 2736 Sept 25 3136 Sept 21 27 Sep 4316 July36

Preferred * 500 904 Sept 27 0134 Sept 23 904 Sept102 July
Minn Honeywell Reg.* 600 115 Sept 27 120 Sept 24 115 Sept 12334 Sept
Murray Corp rights._ 28,000 114 Sept 21 14 Sept 28 1136 Sept 164 Aug
Myer F E & Bros 33,000 5034 Sept 25 604 Sept 26 40 Aug 6034 Sept
Nat Dairy Prod rts 45,900 2 Sept 21 24 Sept 21 I. Sept 23-i Sept
North Amer rights 39,000 634 Sept 27 736 Sept 27 634 Sept 734 Sept
Outlet Co * 320 7634 Sept 24 80 Sept 23 75 Sept 9634 Jan
Pao Gas 3, Elee rts cl A_ 41,100 234 Sept 25 334 Sept 25 24 Sept 334 Sept

Rights No 5 37,800 536 Sept 25 6 Sept 25 534 Sept 6 Sept
Pitts Screw & Bolt._ _ _* 1,200 244 Sept 26 244 Sept 21 2436 Sept 2734 Aug
Pitts Steel prof 1C0 260 100 31 Sept 2110134 Sept 21 924 Feb 10134 Sept
Procter & Gamble_ _ _ .* 15,300 85 Sept 25 884 Sept 23 85 Sept 98 Aug
Pub Serv of N J pf (5) _• 300, 95 Sept 24 95 Sept 24 95 June 96 Jan
Radio Corp pret el Et_ _* 3,800 74 Sept 27 7734 Sept 21 74 Mar 8234 Apr
Railway & Expresa__ -• 76,600 5514 Sept 27 61% Sept 24 49 Aug 6134 Sept
Raybestos Manhattan • 13,600 514 Sept 25 5634 Sept 21 5134 Sept 5836 Sept
Reynolds Tob el A _ _ _10 120 75 Sept 24 76 Sept 27 70 Apr 80 Mar
Second Nat InyCorp pf• 3,100171 Sept 2719036 Sept 23 17 Sept19034 Sept
Servel, Inc • 33,500 1634 Sept 27 1834 Sept 21 1614 Sept 2134 Aug
Sharp & Dohme pref - -• 2,600 64 Sept 21 644 Sept 21 64 Aug 65% Aug
Solvay Am Inv pret_100 8,70010834 Sept 2710834 Sept 21 105 Aug 111 Sept
So Porto Rico Sug p1100 10 120 Sept 25120 Sept 2 118 Sept 135 Feb
Stand Brands •290,800 3834 Sept 27 4134 Sept 21 3836 Sept 4434 Sept

Preferred *I 400116 Sept 23116 Sept 23 116 Sept11834 Sept
Stand tnvestCorp_...*I 2,100 44 Sept 25 4634 Sept 23 44 Sept 48 Sept
Sterling Sec's el A__ _ _•264,400 3234 Sept 24 38 Sept 27 2534 June 38 Sept

Preferred 201 19,000 1434 Sept 25 15 Sept 24 1334 June 15% July
1st preferred 501 8,700 54 Sept 25 5536 Sept 27 54 Sept 5536 Sept

Tobacco Products ctfs_ 10,900 1134 Sept 27 13 Sept 21 1134 Sept 16 July
Class A ctfs 9,000 1536 Sept 27 1734 Sept 24 1534 Sept 19 Aug

Union Carb & Carb rts. 55,900 334 Sept 27 334 Sept 27 334 Sept 331 Sept
United Carbon • 41,800 8834 Sept 2510234 Sept 26 78 Aug 10234 Sept

STOCKS.
Week tended Sept. 27.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares $ per share. Per share. $ per share.$ per share.
Indus. & Misc. (Conc.)
United Cig Sts ctfs. _ 1,700 12 Sept 26 13 Sept 26 12 Sept 1631 July
United Dyewood pf_100 10 6334 Sept 26 6334 Sept 26 53% API' 75 May
United Gas & Impr__ _*759,700 5334 Sept 27 5934 Sept 23 464 June 59% July

Preferred 6,500 9334 Sept 26 944 Sept 23 92% July 9632 Aug
United Piece Dye Wks • 2,600 3634 Sept 26 40 Sept 23 3034 Sept 4836 Aug
US Freight 64,100101% Sept 251174 Sept 27 101% Aug 13436 Sept
US dr Foreign Sec's...* 7,500 6134 Sept 27 6634 Sept 21 58 July 72 Aug

Preferred • 1,000 90 Sept 26 914 Sept 21 89 Sept 92% Aug
Warner Bros Pict rts-__ 23,600 its Sept 21 'is Sept 21 Sept Si Sept
Wextark Radio Stores.* 5,700 6534 Sept 25 70 Sept 21 6536 Sept 75 Sept
Zenith Radio • 8,800 41 Sept 27 4436 Sept 21 40 Aug 52% July

* No par value.

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

Banks
New York Bid Ask

Banks
N. F. (Con.) Bid Ask

Trust Cos.
N. F. (Con.) Bid Ask

America 237 243 Public 270 275 Fidelity 'I'rust 74 77
Amer Union*. 200 210 Seward 161 164 Fulton  620
Bryant Park* 74 80 Trade • 300 312
Rights 32 ___ US 1st UP-- 177 180 Guaranty_ - __ 1167 1177

Yorkville --------230  
Central 195 202 Yorktown*.._ 224 236 nt'l Germanic 100 104
Chase 262 266 Interstate new 67 69
Chath Phenix Brooklyn Irving Trust.. 93 95
Nat Bk & Tr 177 182 Globe Exch. 415 435

Chelsea Each. 109 112 Peoples 1550_ Lawyers Trust ____ -_ --
Chemical ____ 133 136 Prospect no i66
Commercial_. 880 900 Manufacturers 281 285
Continental* _ 58 59 Murray Hill.- 325 350
Corn Exch.. 388 391 Trust Cos. Mutual (West-

New York. cheater).... 375 - - --
Filth Avenue_ 3900 050 Bence Cornle
First 8200 :400 Itallana Tr. 420 430 N Y Trust-- 450 455
Grace 900 __ Bank of NY. Times Square_ 140 147
Harriman 1875 2000 & Trust Co_ 1075 1095 Title Gu & Tr 173 179
Lelcourt 66 70 Bankers Trust 240 244 United States_ 4600 4800
Liberty 218 223 1 ronx Co Tr_ 100 110 Vestehes'r Tr 1000 --
Manhattan._ 1180 1200 Cent Hanover 486 492
National City 495 498 County 475 485 Brooklyn,

Empire 600 810 Brooklyn -.1390 1430
Penn Each_ __ 120 130 New  123 127 ICings County3450 3560
Port Morris._ 90 101 Equitable Tr. 715 720 Midwood __ 367 377

• State banks. I New stock. a Ex-dividend. g Ex-steck div. y Fx-rights.

Quotations for U.S. Treas. Ctfs. of Indebtedness.-p. 2020.

New York City Realty and Surety Companies.-p. 2020.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Sept. 21 Sept. 23 Sept. 24 Sept.25.Sept.26 Sept.27

First Liberty LoanHigh
3 ki % bonds of 1923-47-ILow-
(F1nst 334)  ClOge

Total sales in 11,000 welts...
Converted 4% bonds off High
1932-47 (First 4s) 

Total sales in $1,000 Naits...
- Converted 4 kf % bonds{Hiffh

of 032-47 (First 4 WO Low-
Close

Total sales In 11.000 units--
Second converted 434 % IlIgh

bonds of 1932-47 (First Low-
Second 434s) 

Fourth Liberty LOIM {High
434% bonds of 1933-38_ Low-
(Fourth 4348)   Close
Total sales in $1,000 wins.-

Preasury 1 High
4. 1947-52  Low.12 tr

Close
Total sales In 31.000 units_

{ Well
4s, 1944-1954  1..ow,

Total sales in 31.000 Snits_ _ _
High

334,. 1946-1056  Low.
{ 

Close
Total sales In ;1,000 units ..._

High
3, 1943-1947  Low.1411

{ 

Close
Total sales in 31.000 units _ .

(High
344s. 1940-1943  Low_

Close
1,..1 onl•• sea el flelfl agnIta

9714n
971,,,
971122

7

- ---
98"::
9811st
98"3:

42

982722
98$43:
982in

69
106",,106",,106o
106"as
106"rs

30
--__
--__
---
_-__
____
---00
--__
_ _ __
____
----
____
- - -

___ .
____
____

9711s,
97n,,
97"n

70

----
9824,1
931 in
98,,ri

14

9811,2
98"32
9814::

42

106"32
106os:

30
103
10211i,
102oss

3
.100112,
1 1,4
100",,100

35
97oss
97"::
971,22

78
97"n
9711,2
97o;
Inn

971132
9714,,
971182

25

- - - -
98112,
95i7,,
98"32

21

98,,at
983:
9811:
151

106"22
1061132
106oss

34
102,13,
102",,
10210,2

50
100
100

12
97oss
97"32
97,,32

10
971732
971132
9710n

A

9711,2
9711,,
971.31

57

- - - -
9811,1
Non
981.n

25

982iss
98"2:
98on
178

106"3:
106"3:
106on

26
102,4,
102"::
102on

15
--__
--__
____
____
97"13
97,3:
97,32

45
--- -
_-__
----

97113,
97:3,,
-. -.
20

- - - -
98112,
93oss
9811ss

68

9818n
98"32
98oss

47
1061,32
1013"32
10613::

25
102,41:
102,4::
102on

1
1001,2
100234
100134

25
97,33
97,32
972n

15
9723:
07,32
977n

'IA

971112
!men
971.81
136

- ---
Non
98"::
Non

31

98",,98o
981422
9814::
225

10614st
106;‘,4
1061in

1
102"22
102",,

Close 102on
25

10012,
100,n
100114

10
97
97
97

6
97
97
97

el

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1s0 4345   9811,2 to 98112,
20 4th 431s  9/0122 to 98110
1 Trees 434s   10611, to 1061131

Foreign Exchange.-
To-days' (Friday's) actual rates for sterling exchange were 4.84%0

4.84 15-16 for checks and 4.853404.85 5-16 for cables. Commercial on
banks, sight, 4.843404.84 7-16; sixty days, 4.79340/.4.793-4; ninety days,
4.76 % 04.76 15-16, and documents for payment. 4.7834 04.79 % . Cot-
ton for payment, 4.8334, and grain for payment, 4.83%.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91340

3.9134 for short. Amsterdam bankers' guilders were 40.0834040.12
for short.
Exchange at Paris on London. 123.81 francs; week's range, 123.87 francs

high and 123.81 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks. Cables.

High for the week  4.85 3-16 4.85 9-16
Low for the week  4.84 1-16 4.84 19-32

Paris Bankers' Francs-
High for the week  3.91% 3.92
Low for the week  3.91 3.91 5-16
Amsterdam Bankers Guilders-

Illigh for the week 40.14 40.17
Low for the week 40.05% 40.094
Germany Bankers' Marks-

High for the week 23.84 23.84
Low for the week 23.78 23.8034
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For gales during the week of mocks not recorded here, see perceding page.

MOD AND LOW SALE PRICES-PER SIIARE, NOT PER CENT. Sales
  for

Saturday,
Sept. 21.

Monday,
Sept. 23.

Tuesday,
Sept. 24.

1Wednesday,
Sept. 25.

Thursday,
Sept. 26.

Friday, the
Sept. 27. Week.

STOOKS
NEW YORK STOCK

EXCHANGE

Pg!tSHARlf
Rance Since .Iasi. 1

Os basis of 100-26a7e lots

Lowest Highest

PRR SHARD
:awe for Prertoite

Year 1028

Lowest Elfokest

3 per share
27714 27834
101 10118
194 194
13734 13878
7912 7912
8614 8812
110 11012
*134 14012
65 65
*81 8312
1934 1934
*70 84
*72 7212
227 22834
*9212 97
*26412 265
*6 612
881 9

4:25 28
*50 54
1612 1678
5358 5478
3012 3958

644 6478
100 10038

*14014 142
*136 138
•l0612 108
1 •9978 10014
*120 124
*6834 72
*6814 70
5614 5131
21634 2163

, 157 158
68 68
*234 31
*312 41
87 891
6178 02
•59 60
119 119
11534 1153
4314 44
*92 95
914 91

3 per share
278 284
10118 10158
19134 194
137 13814
7934 7934
86 8612
115 115
*135 140
6414 6412
*81 83
18 18

*70 75
*72 7212
22512 227
*9012 97
264 26412

638 64
858 9

*25 29
*50 55
1(112 17
54 5114
3914 40

6318 6418
9912 10018

•140 142
135 137

•106 1071
994 994

*120 124
*694 72
*6814 70
*5612 563
21618 21618
154 15634
68 68
24 238
*414 5
8614 8838
6134 62
59 2 5912
118 11914
11438 116
444 444
93 93
*91/4 912

3 Per share
275 2814
*10158 10218
19114 19112
13514 139
*79 7912
851/4 8612

*115 120
*133 140
64 65
*81 83
18 1812
*70 75
*72 7212
22434 227
*9012 97
26212 264
6 6
*812 9
*26 29
*50 55
164 1734
5338 544
384 3978

6212 6438
9834 10014

*13814 142
136 136
10612 10678
*9938 10014
*120 124
*6834 70
*6814 70
55 561
21418 2161
15412 15614
67 6712
*212 318
*418 6
8518 88
6112 6178
59 59
116 118

*110 115
43 43
*93 95

014 914

S per share
27018 274
10158 10158
19114 19114
13414 13612
*79 7934
84 85
115 115
133 133
64 6418
83 83
1634 1634

*70 75
*72 7212
222 22412
*9012 97
258 26312
6 6
858 84
.26 29
•50 55
1618 1712
52311 534
3714 3914

6012 624
9618 9858

•139 142
133 134
106 10638
10018 10018
120 120
70 70
*6814 70
54 55
20834 21418
15114 15412
66 6658
*212 312
*3 5
8278 8618
61 613
59 59
11512 11012
11112 112
*4012 43
*93 95

$ per share
270 27314
1014 10134
191 191
13512 137
7912 7034
8414 85
11412 11412
*130 135
64 6434
*80 83
*17 18
•70 75
7212 7212
22234 22534
92 92
259 259
6 6
812 812

*26 30
*50 55
1618 1614
53 5412
374 3811

S per share Shares Railroads Par
267 272 24,700 Atch Topeka & Santa Fe__100
1014 1014 1,800 Preferred 100
190 191 1.900 Atlantic Coact Llue Rft 100
13214 13533 44.900 Baltimore & Ohio 100
•79 7934 1,200 Preferred 100
8212 84 5,600 Bangor & Aroostook  50

*11412 118 160 Preferred 100
13014 13014 200 Boston dr Maine 100
64 6412 4.900 Bklyn-Manh Tran v t c_Ne ear
83 83 300 Preferred v t a No par
18 1834 800 Brunswick Term h RySee_100
870 75   Buffalo & Susquehanna_ _.100
72 72 50 Preferred 100
221 223 14,700!Canaclin Pacific 100
•90I2 97 50 Caro Clinch & Ohio (A18 E101100
25434 258 6,0001Che4apeakc & Ohlo 100
. 6 6 700 Chicago & Alton 100
*812 9 1,6001 Preferred 100
*26 30   Chic & East Illinois RR___100
544 5478 100 Preferred 100
16 1614 8,500 Chicago Great Western-100
524 53 7,400 Preferred 100
3714 3818 19,100 Chicago 2411w St Paul & Pao_

6158 6258 5918 6134 59.600 Preferred new 
9612 9734 944 964 28,500 Chicago & North Wentern_100

•139 142 ,•139 142 ,   Preferred 100
*13414 137 ' 133 13418 3,400 Chicago Rock lel & Pacifle_100
10618 10618 .10612 10714 7001 7% preferred 100
10014 10238 •101 10214 1,200 6% preferred  100

•109I2 120 *115 120 200 Colorado & Southern 100
683 69 *6834 70 40 First preferred 100
*6814 70 *6814 70   Second preferred 100
55 55 54 54 1.400,C0080l RR of Cuba Dref 100
212 212 208 2084 16,400 Delaware & Hudson 100
15314 15412 15014 15312 12,000 Delaware Lack & Weetern_100
66 66 6634 6634 1,300 Dent & Rio Or West Dret 100
.212 34 8212 318 200'Dulu1h So Shore & At1 100
*3 5 *3 5  1 Preferred 100
8434 8534 824 8412 46.200,Erle 100

100
*5812 59 584 5812 600 Second preferred 
6058 61 6034 61 1 11,0001 First preferred  

100
11534 117 115 11512 8.100 Great Northern preferred  100
11314 1134 11114 111141 2,3001 Pref certificate, 100
*4012 43 40 40 1 1,400 Gulf Mobile & Northern 100
04 944 93 93 800 Preferred 100

914 914 • 912 •13 9 400 Havana Electric Ry_ _No par
*6912 70 6912 6912 *6912 70 70 70 *70 ____ •70 ____ 201 Preferred 100
555 555 *550 575 *540 571 *51712 545 •540 575 *540 575 10 Hocking Valley 100
5358 5478 5218 5638 5318 5538 5158 5318 52 5438 524 534 14.300 Iludoon & Manbattan____100
*70 77 *70 7612 *70 7612 .70 76 *70 76 *70 76  1 PreJerred 100
14112 14134 14212 14338 141 142 1401s 141 139 140 13714 140 5,200 IllinoisCentral 100

•140 152 *140 150 •140 143 141 141 *138 145 •138 145 100 Preferred 100
, *71 72 *7114 72 7138 7112 *7114 72 *7218 734 *7218 7312 10 RR Sec Stock certificate,..,.
27 29 2818 2912 29 3012 2912 3078 2913 32 3012 33 26,600 Interboro Rapid Tran v t c_100
*434 47 *4318 47 *4318 47 *4318 47 *4318 47 *434 47   lot Rys of Cent America., _100
*4318 47 *4312 4512 *4312 4512 *4312 45 4318 434 434 4318 500 Certificates NO par
7312 7312 7312 7312 7312 7312 *7312 75 7312 7312 7318 7312 300 Preferred 100
*99 10012 99 10114 9978 9978 93 993 98 98 9612 9712 5,700 Kansas City Southern 100
437 6778 6718 6718 67 67 *67 68 *67 6778 67 67 500 Preferred 100
*9012 13112 81) 89 88 8818 f'634 '634 844 858 3.400 Lehigh Valle,  50
151 151 152 15214 1494 15234 149 150 150 150 14812 149 2.400 Louisville & NashvIlle 100
4512 47 4418 4514 44 4512 4412 47 454 4612 4534 47 9,700 Manhat Flay modified euar100
*22 244 *23 2414 2212 2218 2212 2212 *2212 23 2212 23 600 Market St By prior pref _100
*2 212 212 214 *2 214 214 214 2,4 214 212 2,4 1,300 Minneapolis A St Louls 100
54 54 5412 60 59 6114 57 597 5934 5512 2 57 56 8,300 Munn St Paul & S S marie_loo
*74 76 76 7934 794 8134 *79 82 •79 82 *79 82900 Preferred 100
*5614 58 *5614 5734 5614 5614 *5614 58 5614 5614 56 5614 70 Leased lines 100
54 544 5312 5478 5314 6478 5314 5438 544 554 5338 554 59.100 Mo-Kan-Texas RR____No par
10334 104 10378 10438 10312 104 *10318 104 10314 10314 1034 10312 2,200 Preferred 100
9118 9214
13878 139
*7714 75
*230 233

*134 2
23714 239

•186 188
•108 10812
*280 289
12134 1224

•120 12612
*2312 25
5 512

•____ 324
270 27212
.87
10712 10712
105 105
10214 10332
*25 32
*221 235
97 97
96 96

14012 14012
134 134
*44 4912
52 52
*66 71
127 12712
9334 9334
9412 9412
*90 02
18 1838
34 3514
14912 150
1594 16012
4.9012 99
*103 112
150 155
.13 14
*39 40
.87 89
279 281
844 8438

0012 9232
13812 13878
77 7714
230 230

134 IN
236 23934
18012 181
108 108

*284 290
12112 1224
12614 12614
*24 2412
*314 512
*30 3234
27218 27334
887 _ _ _
10618 107
10478 105
10112 10234
*25 32
221 231
9612 964
•95 99

141 14218
13314 13414
44 44
4934 51
*65 71
12612 12714
0358 9334
0214 9214
00 DO
1772 1812
3312 3412
14612 149
15812 160
5904 9612
•103 112
159 159
•I3 15
•3912 3934
*85 88
275 28134
*83 8412

8912 92
1384 1387
77 77
225 227

134 13
235 24214
181 18434
10734 108
284 289
122 12312
12578 12578
2312 2312
•314 5
.30 324
267 273
87 87
10534 10612
1044 10434
100 10238
*25 32
225 225
9612 9612
95 95

14112 14112
132 134
46 46
50 5012
*65 7012
127 129
9312 04
9214 04
*89 92
17 1734
3412 3512
14612 14832
15772 1594
9612 0634

*101 112
*152 157

1412 1412
40 40
87 87
27414 28034
8318 834

8838 8918
13612 13738
.7612 80
225 225

184 1,
22912 2353
178 1831

•10712 108
*280 284
12118 12238
125 1257
23 231
*312 51
•30 3234
26214 26712
*87 --
10438 107
10312 10478
9782 10012
*25 32
21912 220
974 9712
*95 ____

•138 14012
12714 131
*43 46
848 5112
67 67
126 127
9334 9334
9118 9218
9018 9012
1614 17,2
3352 3412
14414 14612
156 158
9658 9658

•103 112
150 150
134 1312
3912 3912

.87 89
270 275
83 83

894 8912 88 8812
13618 13658 13514 137
•76 78 1 *76 78
223 228 21012 22012
IN 134 *14 2

23114 23434522232 2207g
17712 18212 176 179
10711 108 1074 10712

O280 284 263 280
12218 12312 12118 12238
12478 124781 124 125
2234 23 2118 23
•312 512 *312 51
•30 3234 *30 323
2674 269 262 2654

10438 105 103 10618
10212 103 10018 102
101 10238 9934 10112
•25 32 *25 32
*21812 231 21812 21812
9713 974 964 961',
*95 99 *95

•138 141
12738 12912
*43 46
.49 5112
.69 71
12612 127
93 9334
9034 9118
*8834 92
164 163s
334 35
145 146
15778 15812
97 97

•103 112
•151 159

1312 1412
3912 3912
•86 88
27012 27458
8134 83

7.000!MIssouri Pacific 100
5,000, Preferred 100
150 Morris A Ernes  50
160 Nash Chatt & St Loule 100

1,000 Nat Rys of Mexico 2d pref -100
69,900' New York Central 100
7,800 N Y Chic & St Louie Co-  100
800 Preferred 100
110 N Y A. Harlem  50

25,100 NY NH A Hartford 10(1
2,400' Preferred 
2,700 N Y Ontario & Western___100
200 N Y Rallware pref, ---No Dar
  Norfolk Southern 100
6,200 Norfolk & Western 100
210 Preferred 100

8,600 Northern PHA Ifle 100
4,300 Certificates 100

65.800 Penneylvanla  50
  Peoria & Eastern 100

900 Pere Marquette 100
260 Prior preferred 100
200 Preferred 1011

13612 14014 900
125 128 4,700
.43 46 200
849 5112 900
*65 74 100
12512 126 5,200
9372 0378 2,600
8814 8972 2,500
•8834 92 200
16 1738 6,800
34 3514 10.500
14318 1444 17.800
155 156 7,700
9634 964 1,400

•103 112  
151 15114 1,800
144 1412 1,000
3934 3934 600
•86 88 40
269 272 9.800
.82 83 1.200

PItteburgb & Went Va_100
Reading   Si)

First preferred  10
Second preferred  50

Rutland RR pref 100
St Louie-San Fra9cIseo 100

lit pref paid 100
St Louie Southwe8tern 100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Mobile & Ohio certifs.„100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Tranelt100

Preferred 100
Union Pacific 100
Preferred 100

S Per ebare
18518 Mar 26
91) May 16
169 Jan 2
11512May 27
75 June 13
6412May 8
105 Apr 4
85 Apr 4
5712 Aug 13
79 July 29
141(Sept 12
5454 Jan 26
5118July 1
218 May 27
904Seut 17
195 May 20

4I2July 11
612July 9
23 Aug 26
40 June 20
1234May 28
39 June 11
2734May 28

I per share
2984 Aug 30
10372 Jan 7
20911July 18
1454Sept 14
8012 Mar 20
904Sent 10
115 Sept 23
145 July 25
8178 Feb 25.
934 Feb 1
444 Jan 18
85 Mar 2
814 Aug 2
2694 Fob 2
10112 Mar 14
27934Sept 3
193, Feb 4
254 Feb 4
43 Feb 4
664 Feb 4
2372 Feb 1
6338 Jan 3/
444 Aug 39

4618May 28 684 Aug 29
8014May 28 108128ept, 7
134 Apr 24 145 Feb 6
116 May 21 14312Sept 3
10514 Mar 27 10814 Jan 25
985*J,1ue 20 10278 Feb 5
191 May 28 135 July 20
68 July 3 80 Jan 25
64 Apr 22 7212 Mar 5!
50 Aug 14 704 Jan 2;
192 Mar 20 226 July 20!
12014June 11 1694 Sept 10;
554 Jan 2 774 Feb 211
238June 11 478 Feb 4
4 June 11 74 Feb 4
64 Mar 26 9312Sept 9
57 Mar 26 608 July 2
66 Mar 27 6378July 2
101 May 28 12814July 22
100 May 15 12214July 22
32411lay 27 59 Feb 4
9012June 6 103 Jen 3
7 Feb 18 114 Apr 20

55 Feb le 73 Apr 15
375 Mar 26 583 Aug 27
3412May 28 UN Jan 6
70 June 25 84 Jan 18
13212May 27 16312Jule 20
13312May 31 1514July 20
7138Sept 24 8018 Feb 21
1938 July 30 5838 Feb 25
43 Apr 1 59 Jan 26
4018June 1 591s Jan 25
6912June 13 8014 Jan 2
78 Mar 26 10878July 20
635* July 3 704 Jan 15
7734May 29 1021, Feb 2
13812May 28 154348ept 16
3112 Apr 8 574 Jan 11
20 May 28 3912 Jan 4
2 May 22 34 Jan 19
35 May 31 6114Sept 24
68I4June 3 87 Jan 23
56 Sept 9 68 Jan 25
4212 Mar 26 6534July 20
102 Apr 9 1074 Apr 25

624 Jan 4
120 Jan 2
77 July 18
180 Jan 29
134May 28

17812 Mar 26
12818 Mar 28
100 May 28
263 Sept 27
804 Jan 4
11438 Jan 8
2118Sept 27
21/4 Aug 30
32 Sept 13
191 Jan 9
83 Feb 15
9512May 27
96 May 27
7212 Mar 26
2512June 4
149 Jan 3
98 Jan 5
92 Mar 15

1254May 28
10112May 27
4112 Apr 22
4358May 21
6318 Mar 21
INI2Ntay 20
9214 Mar 26
82 May 27
87 June 14
12 June 15
1614June 14
124 Mar 25
138 May 27
93 June 14
104 Apr 4
150 Sept 21
10 Aug 29
39 July 1
85 Sept 12
209 Mar 26
804 Aug 12

$ per share, I per saan
1824 Mar 204 Nov
1021s Jan 1084 Apr
15712 Oct 19112 May
1034 June 12538 Dec
77 Nov 86 Apr
61 June 841/4 Jan
104 Dee 1154 May
88 Feb 91 Dee
5338 Jar, 7784 May
32 Jan 9532 May
1413 Jan 4714 Seln
321a July 6412 Nov
38 Sept 63 Nov
19512 June 253 Nov
98 Sept 10718 Mar
1754 June 21914 Dec
538 Jar 1934 May
74 Feb 2638 May
37 Feb 431, May
58 Aug 764 May
94 Feb 26 Doe
204 Feb 503. Dec
2214 Ma' 6013 Apr

10138July 15
147 July 22
8638 Jan 17
240 Aug 29
338 Jan 26

25612 Aug 30
19238 Aug 30
10914 Jan 4
379 Jan 18
12612 Aug 26
131 12 Aug 14
32 Feb 4
972 Fen 21
481s Feb 4
290 Sept 3
87145lay 14
1184July 22
11458July 22
110 Aug 20
35 July 16
260 Aug 29
101 Mar 22
07 Jan 8

14834 Jan 10
14734Sept
50 Sept 7
6084Sept 7
744 Sept 18
13334 Ang 30
961, Feb 2
11534 Feb 4
94 Apr 26
2134 Mar 6
3512Sept 24
157128ept 3
I 8218 Sept 4
99 Jan 3
14072 Jan 14
181 May 2
89 Feb 25
5814 Jan 25
100 Jan 5
29738 Aug 29
8512Sept 4

37 Mar 594 Nov
78 June 941, :Hay
136 Dec 150 May
106 Feb 13938 Nov
105 Dec 11112 51aY
99 Dee 168 May
105 Aug 126 May
67 July 85 Apr
094 Nov 85 May
694 Dee 874 June
1631/4 Feb 226 Apr
12514 Dec 150 Apr
5012 Feb 851/4 Apr
3 Aug 634 Jan
44 June 9( May
ON June 724 Dec
50 June 834 Jan
4914 June 62 Jan
934 Feb 1144 Nov
9118 Feb 11134 Nov
(3 Aug 817, May
99 Aug 109 May
7 Aug 1735 June

51 Dec 7818 Sept
340 July 673 Nov
5018 Dec 734 Apr
81 Oct 9312 Apr
13134 Jan 1484 !May
lams Jan 117 May
75 July 821/4 June
29 Jan 32 May
3012 Mar 524 Nov

69% Jan 82 May
43 June 96 Nov
6612 Aug 77 Apr
8418 Feb 116 Apr
13934 Nov 159( May
40 Jan 64 May
gsts Dec 944 May
14 May 134 May
40 June 5232 Jan
7014 Dee 874 May
60 Dee 7112 Jan
304 June 68 Dee
10112A:tie 109 Feb

6178 Feb 7814 Sept
105 Feb 12678 Dee
824 Aug 82 June
17112 Aug 20434 May
2 Feb 64 Apr

156 Feb 19C . Nov
12114 Oct146 May
1044 Aug 110 Jan
168 Jan 505 Apr
5438 June 824 Dec
112 Sept117 May
24 Feb 39 May
51/4 Jan 13 May
32 JUne 58 Nov
175 June 1984 IsTcy
8478 Oct90 June
9218 Feb 118 Nov
994 Feb .15 Nov
6172 June 7678 Dec
25 Mar 7 May
12478 Feb 154 Nov
96 Oct1014 Mar
92 No. 1004 Mar

12114 Feb 163 Oct
9414 Fels 1191/4 May
4112 Nov 46 Apr
44 Jan 5972May
50 Feb 77 Dec
109 Feb 122 Mar
04 Dec 101 May
6712 Feb 1214 Nov
89 uly 93 Jan
114 Mar 304 Jan
17 Aug 88 Jan
11732 Feb 1314 May
1394 Feb 165 May
9052 Sept 10214 Jan
100 Jan 1594 Jan
9912 Jan 19438 Oct
284 Jan 4618 May
8214 Sept 58 May
944 Oat 107 Feb
18812 Feb 22478 Nov
8218 Oct 8714 Jan

• Bid and asked prices; no sales on tttla day. Ex-dividend. y Ex-rights.
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2O36 New York Stock Record-Continued-Page 2
For Eves during the week of stocks not recorded here. see second page preceding.

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
  for

Saturday, Monday, Tuesday, Wednesday, Thursday,
Sept. 21. Sept. 23. Sept. 21. Sept. 25. Sept. 26.

Friday, the
Sept. 27. Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PSIS SHAER
Range Since Jan, 1.

On baits of 100-share lots

Lowest Blelest

PIM SHARE
Ranee Jo Preolona

Year 1928

Lowest Iltyllest

11 Per share S per share $ ner share $ per share oer share
67 6714 *6634 69 6612 6612 6534 67 *6512 67
*9014 92 9014 9014 90 9014 90 90 90 90
*81 84 *81 84 *81 84 *81 84 *81 84
4118 4112 41 4178 4018 4138 3812 4078 3912 404
*42 4712 42 42 *39 44 *38 42 *39 42
*3414 3512 *3414 35 3414 3438 33 3114 34 34
61 61 6012 6012 *60 61 6018 6018 60 60

50 5234
8314 8314

*119 120
*10612 11014
580 586
*88 8814
*30 304
1713 18
37 38
138 134

5012 5112 5134 55
*83 84 8312 8312
*119 120 119 120
10612 10312 *10612 11014
580 59112 600 049
*88 8812 *88 8812
3018 304 2912 304
15 1712 1512 16
35 37 33 3514
112 158 112 138

213 214 21014 2144 21014 2124
38 38 374 3778 3634 3714
4 4 378 4 334 4
714 712 714 712 714 734

•I8 1812 18 IS 17 17
61 5134 5218 5418 51 5378
11412 115 11418 11514 11514 11534

•114 11412 11414 11434 11414 1154
330 332 326 333 324 332
*121 12312 *121 122 *121 12312
294 294 29318 296 291 291
512 6 *514 6 *314 6

2712 2734 2714 2712 2712 2734
104 1034 1058 11 1012 104
4058 4058 40 40 3814 4014
150 151 145 14912 14134 147
63 63 6012 6012 *6012 6312
•14 15 1418 1418 *14 15
52 52 *52 5312 *52 9312
7212 7358 70 7278 70 7418

*574 5734 57 5758 57 5814
•11612 11712 *11612 11712 *11613 117
2012 2112 19 201* 17 19

*7934 83 7934 7934 7934 7934 79 80 1 *79 80 1 80 80 1 780 Preferred,  100; 4934 Jan 7
176 178 174 17838 169 17838 16518 17134 170 1744 166 17312 186,100 American Can 28 1074 Feb 18
13734 13734 *13734 13914 *13734 13812 138 138 13812 13812 138 1381 

800 Preferred 

900 Preferred 100 131312July 8

*
9678 97 07 98 I 96 9712 9534 07 9633 97 i 95 96 4.900 American Car & PO-No per 92 May 27

•11434 11612 *11434 11612 115 11578 11434 11512 116 11612 11638 11638  100 1137s kilo 5
*87 89 88 8934 8912 8912 89 8914 *8712 88 I 8712 8758 800 American Chain pref 100 7014May 31
*7512 7612 76 77 1 7712 7834 26578 72 *68 70 6518 66 6,200 American Chicle _ __No par 4834 Mar 26
454 4614 4514 46781 4438 4578 4312 4-P8 44 4612 45 46 8.700 Arn CO(11111.1 A lcohol _ _ _No par 4212 Aug 24
29 29 2912 3078 2858 294 2812 2918 *29 3034 28 28 1.700 Amer Encaustic Tiling_No par 234 vlav 31
88 90 87 8912! 86 88 84 86 82 8512 79 84 8.400 Amer European Sec's No par 79 Sept 27
19434 19914 188 19878 180 19412 17112 18478 17712 1851 171 18234 337.500 Amer A Porn Power___No par 75,. Jan 4
106 107 10512 10512 10512 108 107 108 107 108 --------2.100 Preferred No par 104 July 1
*06 97 97 97 9678 97 97 97 96 97 96 96 2.300 26 preferred No par 88 Apr 9
3138 3138 31 31 3038 31 30 . 3012 2812 2934 274 2814 3,200 Am Hawaiian 88 Co Ill 2418 Mar 26
*712 814 8 84 *7 8 74 74 8 8 *7 814 1.200 American tilde & Leatlier_100 8 July 30

*4712 48 4712 4812 47 504 4812 4834 *46 50 4618 4678 1,300 Preferred  .100 3014 Feb 6
67 6734 654 66 6612 67 6638 67 664 6758 6538 66 2.000 Amer Home Productii_No par 84 June 3
4914 50 49 50 4812 4912 4814 4912 4814 4812 48 49 9,500 American lee No par 38 Mar 28
'391 9112 *91 9112 91 91 9078 9078 *90 91 *90 91 200 Preferred 100 8934May 23
03 4 9114 944 8712 934 8538 89 8814 9134 8618 894 147.300 Amer Internet Corp___No par 524May 31
*414 412 414 412 412 438 414 412 412 412 413 413 1,700 Amer La France & Foamite.10 414 Sept13
*50 55 *50 55 *50 55 50 50 4518 4712 *4712 50 130 Preferred 100 45 Aug 6
11958 12078 119 12014 1174 1184 115 116 116 11614 113 11512 5,100 American LocomotIve_No par 10253 Feb 18

per share
6434 6514
9018 9014
*81 84
3858 40
•39 42
*34 35
594 5912

Shares
3.100
700

14,200
100

1,200
1,200

Railroads (Con.) Par
Wabash 100

Preferred A 100
Preferred B 100

Western 'Maryland 100
Second preferred 100

Western Pacific 100
Preferred  100

$ per share I per share 5 per share
60 May 27 8138 Jan 5 51 Feb
8814 Aug 16 10473 Jan 7 8812 Feb
70 May 24 91 Jan 8 87 Feb
3212 Mar 26 54 Feb 4 314 Feb
3812May 28 6312 Feb 4 3312 Feb
32 May 27 414 Mar 5 2814 Feb
5e May 27 67* July 22 5212 Aug

ndustrial & Vilscellaneous
5112 5334 5114 5278 5112 524 14,800 Abitibi Pow & Pal) No par

*110 119 *115 125 *110 118 400 Abraham & Straus No par

m
*82 8312 81 81 *82 8312 300 Preferred 

*10614 11014 *10614 11014 *10614 1104 10 Preferred 100
575 630 615 660 *520 600 6,200 Adams Express 100
88 83 88 88 8814 8814 500 Preferred 100
30 3013 2934 30 294 3012 1.700 Adams Millie No par
164 1834 21 24 2312 27 10.400 Advance [lamely 100
3378 35 35 37 3512 3714 3.4001 Preferred 100
112 158 *112 158 112 112 4.200 Ahumada Lead 1

20138 20634 20358 206181 20112 209 7,200 Air Reduction, Ine---No Par
3612 37 364 3612 3612 3678 3,900 Air-Way Elee ApplianceNo par
312 334 312 3341 312 312 13.300 Ajax Rubber. lee No par
732 778 713 712 74 738 15.000 Alaska Juneau Gold Mln. AC
1675 17 17 17 17 17 600 Albany Pert Wrap Pat) No Ow
50 5178 5118 52 4958 51 338.600 Allegheny Corp No par
114 114 11318 11334 11218 1134 8.800 Preferred 100
114 11418 11318 11314 113 11378 2.600 Receipts  
320 327 325 327 I 313 323 11,900 Allied Chemical & Dye_No Pa
*12114 122 122 122 I 12214 12214' 300 Preferred 100
287 28912 291 295 1.280 285 I 3,200 Allis-Chalmers Mfg . 100
*514 6 *514 6 *514 6 200 Amalgamated Leather_No par
274 2712 2714 2712 27 281 4 4,900 Anaemia core  NO Oar
10I8 1014 934 104 914 812 6.000 Amer Agricultural Chem_ 100
3814 3334 344 4034 3814 39 1 4,700 Preferred 100
14014 145 14434 14934 142 1484 8,300 Amer Bank Note 10
6012 5034 *6012 6312 *6012 6312 70 Preferred 50
•14 15 "14 15 1 14 14 I 600 American Beet Sugar_No par
*52 5312 •52 5338 *52 534 100 Preferred 100
6658 7078; 70 72 , 6818 70 I 29.300 Amer Bosch Magneto_No par
5612 5714 564 5612 5538 56 5.900 Am Brake Shoe A F___No par
117 117 *117 11712 '117 1171210020 Preferred 
1618 18 1 18 184 17 184 27.500 Amer Brown Bever' El_No par

.115 115 *114 116 I 1154 11518 114 114 112 112 1 113 113 500 Preferred 100
260 267 *251 210 253 253 250 250 25312 25313 252 25214 1,300 Amer 5f achlne A Fdy__No par

1 1 

7312 7512 7338 7512 7312 7514 73 7414 7318 74 7258 7314 16,500 Amer Metal Co Ltd__No ear
12713 12712 12712 12712 *126 130 1254 127 *126 12712 *125 127 600' Preferred (6%) 100
87 90 90 90 89 89 87 90 *89 894 .89 894 660 Amer Nat Gas pref__-No Par
*4 5 *438 5 5 5 414 5 418 418 '4 5 700 American PLano 
*28 344 2512 2512 30 30 *2578 2978 29 29 *2912 30 100 Preferred 

No par

16212 167 16034 166 159 165 155 1594 15512 161 15712 164 24,300 Am Power & Light____No par
100 10012 101 102 10113 10312 10118 10134 10114 10114 10112 102 1.300 Preferred No Par
*73 7334 73 73 73 73 "72 73 73 73 *73 7334 400 Preferred A No par
"80 8112 *80 81 80 81 *7812 80 7812 7812 7912 7912 900 Pref A stamped  
4958 5014 4812 4934 4758 50 4714 49 4814 4938 47 48 86.600 Am [tad & Stand San'ry NA pilaw;

3,135 139 *135 139 •135 138 *135 138 135 138 •135 138   Preferred 100
'36 39 37 38 37 37 3712 394 394 4338 4018 4212 10,100 American Republics...No Par
13438 13512 13214 134 131 13412 12818 13178 12914 13034 12612 12934 25.600 Amer Rolling Mill 25
•66 6634 66 66 66 66 65 6534 6434 6534 6414 6514 2,800 American Safety Ramor_No par
30 30 30 3018 30 30 30 30 30 30 30 30 7.400 Amer Seating v t o No par
*212 278 212 212 214 212 238 24 24 212 218 2'2 2,800 Amer Ship & Comm_NO Par
9812 9812 9718 9718 93 95 91 95 91 94 94 95 690 American Shipbuilding_ _ _ _100
11838 11912 11734 12018 115 11878 11238 115.38 11414 11612 112 116 47.800 Am Smelting A Reflning_100
13512 13512 135 135 13538 13512 1354 1354 13512 13534 *13512 136 1.300 Preferred 100
4812 4612 46 4612 45 4638 4412 45 45 45 45 454 4,400 Amertcan Snuff new 25
10312 10312 *10012 109 *10012 103 *16012 10212 41100 10212 *100 10212 20 Preferred 100

. 6012 6114
11012 11134
6818 69
8012 8012
107 107
4518 46

.2318 2334
297 30212
•174 176
1754 17634
116 116
168 170
10012 10912
182 183

*10018 10112
17 1738
39 39
1514 1514
*42 4412
1912 2214
9812 9858
122 12438
*8112 82

6058 8112 6014 6114 504 6034 60 6034 53 60 11,500 Amer Steel Foundrien__No par
11012 11034 11012 11012 *11012 11212 11,312 114-2 111 111 170 Preferred  _100

10612 10612 10614 10614 *10614 10634 10614 1064 10614 10614 1,000 Preferred 

Ipoooo68 6812 67 68 67 67 68 69 6812 69 3,500 American Stores No par
8012 8112 7912 8012 7812 80 79 7912 7734, 7812 5,300 Amer Sugar Refining 

4518 4733 45 46 04412 4512 434 45 1 3818 4214 10,700 Am Sum Tub No Par
*2318 2334 234 2314 2318 2318 234 244 *2212 2412 600 Amer Telegraph & Cable.. 100
29458 29034 290 30334 28612 29334 2894 300 i 29012 298 106.700 Amer Telep & Teleg 100
175 176 174 175 172 17312 175 17712 17312 177 4.000 Americau Tobacco aom____60
174 17614 174 17512 172 17438 175 17712 17312 17578 23,100 Common class B 60
116 116 *11514 116 11514 116 115 115 *115 116 3,200, Preferred 100
166 172 16514 166 166 166 165 166 164 16412 1,600 American T1D8 Founders...A00
10914 10912 10912 1094 *10912 110 10912 10012 10912 10912 150 Preferred 10(
18212 18534 175 18234 167 176 173 185 182 199 56,200 Am War Wks A El No pa
10112 10112 1004 101 *10018 105 10018 10018 *10018 105 400 let preferred 
17 1712 1614 17 1618 1618 16'8 165* 16 1618 4.100 American Woolen 100
37 3712 3618 38 36 3618 3612 3634 36 3618 2,300 Preferred 100
15 15 15 15 1458 1434 *1414 15 1414 1412 1,200 Am Writing Pager etfe_No par

*42 4412 *42 4412 *42 4412 4438 4438 042 4414 100 Preferred certlficate 100
2018 2214 2112 2238 20 22 214 22 20 2112 7.500 Amer Zinc. Lead & Smelt_ _ _26
*9812 99 10028 10078 10238 10278 100 100 

*99°° 
1.500 Preferred 25

123 12714 12012 12634 11912 1224 11912 12214 1154 112078 713.400 Anaconda Copper Mln. new50

814 83 8012 81 80 80 79 81 7812 794 2,900 Anaconda Wire & Cable No par

. 7238 7538 71 7438
-143 14914 •140 145
55 • 1 5518 57
4138 415842 43
85 85 84 841*
1112 1112 114 1134
6 6 534 818

•13 74 73 74
274 2718 2612 27
021 24 *22 24
4834 4834 4712 48
5158 5258 51 524
4518 4518 4518 4518
7212 7538 7512 774
59 594 59 594
6158 6212 6058 6233
129 129 13034 13078

•IO2 105 102 102
•1418 1412 14 1418
486 486 470 470

7014 73
140 140
554 5612
4018 42
8312 8412
11 114
534 6

7212 7212
26 2612
*2014 2378
4712 48
5118 5334
444 4478
7538 794
59 5938
6018 63
131 13834
102 102
14 14

455 479

68 7134
"138 140
5318 554
4018 41
8312 8312
1634 11
534 618
72 7212
2512 26
*21 24
4714 48
5053 5314
*4478 45
7312 7778
5934 604
584 61
13014 13578

*102 104
14 14

450 460

7138 75
138 148
5312 544
41 4112
8312 8312
1034 11
6 618

*72 74
254 2578
23 23
4718 48
52 53
*4478 45
814 8312
5934 624
60 62
13578 140

*102 104
1312 1312

465 465

7312 7653
145 150
52 54
3938 4138
*8312 8512
1034 11
54 64
7012 72
2514 2512
*22 24
464 474
5118 53
4478 444
784 834
6278 624
5812 6114
13058 1374
104 1044
1312 1312

430 455

26,000 Anchor Cap No par
900 Preferred No par

18.800 Andes Copper Mining_ _No Par
8.900 Archer. DWI& M1r1'10_No par
1,000 Arinour & Co (Del) pref..100

14.200i Armour of 1111noli claw A _ _25
29.200' Class 13 25
1.200; Preferred .100
1,800 Arnold Constable Cow.), Par
100 Artloofn Coro_ ____ 11 par

3.300 Associated Apparel 106 No par
35.300 Assoc Dry Goods No par

310 Associated 011 25
24,800 All GA W I 85 Line_No par
4.000 Preferred 100
75.100 Atlantic Refining 25
18,500 Atlas Powder No par

170 Preferred 100
1,100 Atlas Tack No par
3,200 Auburn Automobile_ _ No par

33181May 27
79 Apr 10
101 May 28
106 June 4
389 Jan le
8444.14iee 26
274May 1
15 Sept 23
33 81.131 24

July 24

9518 Apr 10
38 lug 9
212Sept 27
.1 u ee 4

May 31
2738 Mar 26
9918 Apr 15
10038May 14
54 Jan 7
127d4 Apr 8
166 Mar 26
5 May 31
2212May 25
914Sept 27
3814 sept 24
110 Mar 30
57 July 23
13 Aug '17
46 AM 24
4012 Feb 14
45 Jan 16
117 July If
1518 Jan 7

112 Sept 26
14714Juee
50 May 27
11338May 21
05 July 19
334 Aug 14
1812J tine 28
8118 Jan 8
9833June 14
70 WAY 31
78 July 25
401sMay 28
135 Sept 3
31 Aug 9
10812May 28
01 June 12
30 Sept 16
218Sept 27
8112June 13
9313 Jan 16
130 May 3
4314 350 21
10112July 20

58 May 28
110 June 17
65 June 21
7112 Apr
10438.1une 7
3514June 1
17 Jan 2
19314 Jan 8
160 Mar 26
16014 Mar 26
115 June 20
1364 Jan 6
1074May 15
674 Jan 8
97 Jan 3
15 Aug la
36 seat 25
9 May 28
39 Aug 7
19125ebt 21
9012July 26
99 May 20
6234June 13

43 June 26
10212June 17
4432M ay 28
29 May 28
8312Sept 24
li,14 Aug 9
612 AM; g
7014 Aug 18
19 July 17
1933Sept 6
1643ept 27
43 May 22
4018May 31
321s Feb 10
4534 Feb 11
6312 Jan 29
90 Apr 15
9813.11ily 30
104 Feb 25

221 May 16

574 Aug 15
8C58 Jan 7
15012 Jan 3
112 Jan 2
750 Apr 23
96 Jan 3
35% Jan 15
104451a,
119 May I
472 Feb 20

21878SePt 20
4878May 13
11 14 Jan 2
104 Jan 8
25 Jan 3
5612Sept 3
118', July15
11834Sept 5
35434 Aug 30
125 Apr 27
330 Aug 20
114 Jan 14
4253 Jan 3
2358 Jan 16
7334 fan II
155 Sept 3
854.1une 14
2012 Ian 16
6014 Feb 5
7612Sept 7
62 Feb 4
1284 Mar 21
3434June

104 June 12
18412 Aug 24
142 Mar 28
10612 Jan 3
120 Jan 29
8934Sept 19
8158Sept 5
55 May 20
4734 FI•il• '25
9812Sept 3
19914 Sept 21
10312 re,, 14
103 Feb 21
42 Apr 19
10 Jan 2
5214 Aug 29
85,4 Jan 24
5312 Aug 23
96 Mar
964 Sept20
873 Jan 10
75 Feu 21
136 July 18

1194 Aug 2
279121-'ePt 12
81 18 Feb 6
138 Feb 6
9814 Jan 7
174 Jan 31
65 Jan 31
17534Sept 7
106 Feb 28
80 Feb 13
844 Feb 15
5538SePt 7
139 Sept 13
6434 Jae 2,
1444Sept 9
7134 Jan 31
414 Mar 15
7 Feb

1124 Aug 8
13014Sept
138 Jau 4
49 July 28
112 Jan 24

7973 Feb 4
114 Mar 13
85 Apr 25
944 Jan 26
Iii Feb 1
60 Jan 2
3272 Mar 25
3104* Sept19
205 Aug 30
205 Aug 30
121.14 Jan 15
181 Sept 11
112 Apr 5
199 Sept 27
104 Jan 28
2778 Jan 3
5814 Jan 2
1618July 18
46 Mar 2
494 Mar 18
11114 Mat 19
140 Mar 22
8934SePt 7

763851611 27
150 Sept 20
684 Mar 1
494 Mar 4
96 Jan 30
1818 Jan 2
1014 Jan 2
86 JAL124
404 Jan 2
30 Feb 6
5834June 18
7934 Jan 10
474 Apr 5
83 4 Sept 27
6278 Sept 26
777k July8
140 Sept 10
10613 Jan 14
17e July 16

514 Sept 18

3614 Nov
76 Nov
90 June
109 Oct
195 Jan
93 Jan
3011 Dec
11 Jan
3414 Jar
2114 Jan

59 June

7I Jul e
1 Jan

2234 Dec

148 W3i;
12012 June
11618 Feb
918 Oct
2718 Feb
1558 Feb
65.4 Feb
714 Jan
60 Oct
1484 July
30 Feb
1533 Feb
394 July
120 Dee
1058 Apr

404 Apr
7012 Jan
13634 Jan
8814 July
1.1052 Aug
71 Dec
44 Dec

_

2258 Feb
10414 June
81 Feb

81, Oct
31 Nov
59 Feb
28 Jan
90 Jan

514 Jan
56 Jan
87 June

10314 Jet
1291sJene
39 Ma
109 Aug
0618 Dec
1234 July
88 Dec
6214 Jan
1004 Dec
7018 Nov
814 Dee

611; Feb

ice" Jan
2758 Nov
34 Aug
80 Sep
189 Feb
131 Ma

1-06 Oct-

6013 June
109 June

58 Feb
100 Feb
40 Feb
1714 Dec
172 Ally
152 June
162 June
11514 Sept
1094 Aug
107 Nov
52 June
98 Oct
14 July
39 Aug
10.2 June
34 June
638 Jar
AO Jcn

48 Dec
10614 Dee
3618 Nov
5514 Feb
8638 Jan
1114 Jan
64 Jan
712 Jan
3514 July
2814 Deo

IOTA Jail;
374 Feb
3713 Feb
33 Feb
60 Nov
63 Jar
102 July
84 Jan

per .....
964 May
102 May
991, may
54% May
54's May
3812 Deo
6218 Jan

85 Mar
10258 July
142 Deo
11412 June
425 Deo
994 Mar
3312 Deo
66 Sept
6914 Sept
54 Mar

9958 Des

2-513 Nov
1274 May
200 Deo
up, Apr
434 Nov
26 Nov
794 Nov
159 May
854 Jan
2411 Aug
0153 Sept
4433 Nov
4912 Jan
128 June
2614 May

6571 May
1174 Noy
147 Apr
1111, Jan
1374 Mar
105 June
504 Dee

85 -5-er;
110 May
100 Sept

1538 Feb
674 Feb
86 Nov
46113 Aug
9912 May

_-
1153 Oct
8512 Oct
115 Jan

134 Mar
1834 Deo
033.. Nov
11713 May
9234 Nov
28 Feb
90 Jan
98 May
1074 May
774 Nov
8614 Nov

-fifF Apr

/ifs
45 May
64 May

119 Jan
293 Dee
142 API'

1-2-0- June

704 Jan
120 Feb

934 Nov
11012 May
73% Sept
32 Jan
211 May
18438 Deo
1844 Nov
126 Apr
1424 NoV
115 Mar
704 Nov
106 API'
32% N( V
65% NoV
194 Feb
534 Oct
57 Oct
1174 Oct

_

5453 Deo
111 Deo
66 Nov
1127s Nor
9712 June
234 Sept
1313 May
911s June
5134 Apr
4433 Mar

-1-3-e-o
534 Sept
597, May
0514 Oct
604 Dee
114 Dee
11012 May
173s June

• Bid and asked prices: no sales on this day. z Ex-dlvidend. p Ex-Hi/Tits

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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2037

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Sept. 21.

Monday,
Sept. 23.

Tuesday,
Sept. 24.

Wednesday,
Sept. 25.

Thursday, Frtday,
Sept. 26. Sept. 27.

Sales
for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE

$ per share $ per share
9 9 *9 912

*3632 40 *35 3812
*53 5513 53 53
42913 2934 29 2678
*40 4458 40 40
*3834 40 *3834 40
6712 62 6118 6178

•11812 120 11812 11812
L106 106 105 10612
2712 2712 *2713 2734
*93 94 93 93
*738 12 *75 978
3478 3538 343  35
475 90 90 90
99 99 *99 100
2812 2812 2814 29
90 90 90 90
104 1018 10 10
8014 8014 80 80,4
79 8178
11214 1135
12134 12314
126 126
568 5778

4105 107
48434 95

*11814 121
480 81
46 618
441 46
9134 9234
7412 753
7 7
31 3112
*3 33
*7 812

*3812 39
*85 95
232 232
*4814 48,2
3934 4012
33 337

42 42
*11112 114

4814 50h
*96 99
*30 32
*95,4 97,2
78 7938
5934 6078
105 105
110 110
712 712
414 414

*34 3613
1424 14612
411013 118
3534 36,4
7934 8018
427 30

233 238
12558 12558
4312 4412
8913 907
4112 4434

428 428
*118 125
2078 207
*7814 8412
5914 59,4
*85 86%
31% 31%
5314 5412

*10714
*613 7
*62h 66
96 96
2714 2712
*74 70
58 5818
99 99

8313 84
4534 471
5734 61
429 2934
43512 3734
70 7138

100 100
6412 6578
446 47
19 1978
*43 44

•100 102
14714 14714
44712 48
37 37

4_ _ _ _ 96
6114 631
232 237
12712 1351
10818 10818
6212 6314
5114 5233
424 25
426h 271
934 94
19978 20278
10214 194
*9214 9434
60 60

660 673
*209 225
46114 62
2552 26
697g 69h
412 8,

6312 64
8112 82
2532 26
166 167,
988 9834
218 2,2
1832 1832
734 8
7812 797
1172 12
*9514 96
8712 8912
10118 10312
1312 1334

7714 8072
11318 11958
12153 12312
126 126
56 5614

*105 107
*8134 95
117 1184
81 81
*618 612
410 45
92 93
74 76
*6 7
29 3118
*2h 334
4.7 812
3712 39
*85 95
233 23634
4814 4834
3912 3934
338 3458

4058 4153
*11113 114
49 5058
95 95
*29h 32
9514 954
7634 7858
5834 5914
10538 10538
110 110
712 7,2
44 414

*34 3578
141 1457
118 118
3412 3534
794 80
298 30
214 238

12512 126
4318 4412
89 90h
41 4212

424 42812
*118 125
2014 2014
74 8418
5812 59
85 85
318 3214
5312 54%

*10734 111
.312 7
*6234 66
9512 9678
'27 2714
*74 76
58 5812

99

"AiEs 84
44 4672
5834 5934
*29 2912
3612 3634
70 7114

*95 105
6112 6513
*4513 48
1918 1978
41 43
100 100
147 14853
478 474
3614 3634
*88 9014
6212 6818
235 25712
127 13414
10812 109
614 6378
50 52
*24 25
2614 2614
*9314 95
204 20838
*10214 104
9434 943
634 6412

165512 672
*209 225
60 6114
251z 2618
6912 6912
•12 118
6314 6378
8013 8038
254 253
16612 16934
9838 9834
24 238
1714 1814
7,2 734
777g 7978
12 1238
9512 9512
87 90
101 10273
13h 1312

$ per share
9'4 9,4
.3512 3812
*53 5512
2914 31
40 40
*3834 40
5934 6133
11812 120
10578 1057g
2712 2712
93 937
73s 73
344 3514
*75 90
99 99
29 29
8712 90
912 1018
80 80,4

7518 7812
11712 12312
120 12378
12512 126
*54 55
167 107
*8134 95
115 11712
80 81
614 614

440 45
88 0238
7014 7512
*6 612
2753 2912
4,3l2 334
*618 812
36 3738
*85 90
*220 233
49 4934
38 3934
314 3212

4053 41
*11112 11412
47 49
*95 100
30 30
9514 9514
767g 7878
58 58
105 10514
110 11038

712 75
412 418
36 3612
141 14812

•11012 118
3558 37
79 7912
*2814 30
232 2h

12514 12618
42 4312
8712 90
43 44

385 412
121 121
1912 1912

*7814 8418
5818 5814
48414 865s
3112 3152
5358 5412
1073 110
8 9

*62h 66
94 96
2758 28
*74 76
57 5712

99
_

82 82-3-4
43 4518
5818 593
293  30
364 354
70 7114

100 100
6133 638
*4512 48
19 1912
41 41h

*100 10134
147 14818
417h 48
37 4234
*88 96
64 684
24512 255
129 13712
10812 10834
6178 648
4612 513
424 25
2614 2614
934 9338
203 20873
10214 10232
93 93
*60 64

640 640
*205 224
61 61
24h 2614
6812 6914

12 12
6:112 631
7838 80
2478 251
160 1691
9813 98s
2 214
174 1714
74 71
74 7814
1112 12
9434 9518
8818 92
100 102
13 1333

$ per share $ per share I $ per share
83 834 812 812 84 812

*37 3912 .37 38 37 37
5312 5312 *54 5513 *54 5412
29 2978 30 3114 2914 30
40 40 *40 45 I 40 40
383 3834 3913 398 40 40
5858 6032 59 5978 573 5918
120 120 *11614 120 118 118
104 105 1053  106 10518 10612
28 2834 2818 2818 *2818 29
93 9.353 9312 9318 93 93
738 738 *7 9' 7 7
3352 313 3358 3453 3418 3478
*80 90 *85 90 1 .85 90
998 99h *99 100 1 985* 99
2818 2938 2812 2913 2712 2812
*84 86 87 87 i 87 89
1014 1014 *913 10 ! *912 10

*793 8014 80 80 80 80

704 7514 7214 75 7114 735*
115 11834 117 11878 11412 117
11512 12038 11712 120 11514 119
12.3 12518 12534 12534 126 126
54 54 *5412 55 5312 535

*106 107 *106 107 *106 107
*8434 95 *8434 95 *84h 95
11314 11414 11334 11413 110', 113
8134 82 8212 83 8012 83
64 618 6 614 513 6

*40 45 410 45 *40 45
8712 90 8812 90 89 90
68 71 69 72 6818 71
46 7 *6 7 6 6
25 28 2612 2712 2558 2612
3 3 *278 33  *21 3
7 74 *652 813 *658 7
3512 3614 3312 3518 344 3434
*85 95 *85 95 .85 95
*215 235 230 231 *215 230
48 48h 48 48 *4713 48
37 3818 3758 3914 38 38
3118 32h 3114 32 3018 3114

Shares Indus. & Mlacel. (Con.) Par
1,500 Austin, Nichols & Oo_No par
300 Preferred non-voting____100
200 tuetrian Credit Anstalt 

6,300 Autosales Corp NO par
700 Preferred 50
500 Autostr Sat Razor "A"_No par

26,200 Baldwin Loco Wks new No par
180 Preferred 100
810 Bamberger (L) & Co pref.-100
650 Barker Brothers No par
440 Preferred 100
300 Barnett Leather No par

33,900 Barnsdall Coro class A 25
100 Bayuk Cigars. Inc No par
100 First preferred 100

13,700 Beacon OH No par
1,300 Beech Nut Packing 20
2,000 Belding Elem'way Co__No par
1.200 Belgian Nat Rye Part Dref --

86.600 Bendiz Aviation No par
20.100 Hest & Co No par
230.000 Bethlehem Steel Corp_100

1,700 Beth Steel Corp DI (7%1_100
1,700 Bloomingdale Bros No par

50 Preferred 100
  Blumenthal & Co pref____100
5,500 Bohn Aluminum & Br_ _No par
1.600 Bon Am! class A No par
1,600 Booth Fisherles No par

lot preferred 100
28.610 Borden Co  25
13,603 Borg-Warner Corp 10

803 Botany Cons bfills class 4_50
68,800 Briggs Manufacturtng_No par

300 British EmPlre Steel 100
203 2d preferred 100

9,600 Brockway Mot Tr __-_No par
 • Preferred 7% 100
1,400 Bklyn Union Gee NO Par
1.700 Brown Shoe Inc No par
4.800 Brune-Balke-Collander_No par
6.000 Buoyrue-Erie Co 10

4012 4078 405* 4132
1 4034 4118 6,400, Preferred 10

11112 11112 *112 11212 112 1121 30 Preferred (7) 100

4

45 47 46h 47 1 46 46 3.700 Bullard Co No par
95 95 *95 99 .95 99 200 Barns Bros new clAoomNo Par
*293 30 .30 31 *301 301 
*954 9732 9514 9514 *9514 9713 

100 New Mass B com NO Par
40 Preferred 100

7512 78 7712 8718 86 9213 101,400 Burroughs Add Mach_No Par
*5512 57 *5512 57 

1
*551 57 500 Bush Termlnal 1

105 1064 re 105 105 10472 105 520 Debenture No  1p0Or
*11012 112 110 110 110 111 180 Bush Term BlIdga pref____100

712 712 74 74 712 712 1,800 Butte & Superior Mining...10
4 413 4 4 1 378 4 I 5.600 Butte Copper & Zinc 5
3512 363 *35 3612 35 35 I 1,000 Butterick Co 100
14134 15912 158 16612 14934 16234 72,500 Byers & Co (A M)____No Far

•11012 118 *11012 118 *10212 118 , 10 Preferred 100
36 37 3714 4112 38 4012 50.100 By-Produete Coke No par
7814 7834 7812 794 784 8078 5.500 California Packing__ _No par
*2814 30 30 30 30 30 1 110 California Petroleum 25
2 218 218 238 214 214 3.400 Callahan Zlno-Lead 10

125 12512 12478 12552 12434 12512 9.900 Calumet & Arizona Mining_20
4112 4212 417  4312 415* 424 15,709 Calumet & Heels 25
6512 88 88 89 8634 89 34,000 anada Dry Ginger Ale No par
43 4414 43 44 43 44 7,400 Cannon Mills No par

383 400
.121 125
*17 1912
*7814 841g
57 581s
*8414 8658
314 3118
z53 547
109 109
*7 9
*6234 66
933g 9418
2758 28
*74 76
57 57

390 399 *371 389 I 3,600 Case Thresh Machine etf2100
*11814 122 *11814 125 I 100 Preferred etfs 100
.16 194 *16 20 500 Cavanagh-Dobbs Inc_No pa
*7814 8418 "78h 8418100

*8414 86h 84 4 8414 200 Preferred 
574 574 5512 58 l 2,700 CePlorteefierreCodrp No Pa

100
3112 3158 3214 3214 1,700 Central Aguirre Asso No pa
5458 5534 541 5.8_3_4 47,800 Central Alloy Eiteel No par

*11014 ____ *1101: . 100
*612 9 .812 9 

40 Preferred 

*6234 66 *6234 66  
200 Century Ribbon MIIIII-NO Da
 100

93 934 93 94 8,20010ePrrroefre °Pasco Copper_No pa
2752 274 264 2712 7,500 Certain-Teed Prodacts_No par

•74 76 *74 76  preferred 100

99 •____ 99 
2,500 City Ice at Fuel *5612 5712 55 56  No pa
100 Preferred 100

Carte Corp No pa
- - - 2 

_ 
-8oi.8 321 --81h 8234 7834 817 13.860 Cbeeapeake Corp No Pa

_ ___ ____ _ ___  

4218 434 44 4518 4312 447 18.200 Chicago Pneumat Tool No pa
58 5838 5818 5813 5712 5814 5,300 Preferred No pa
294 31 30 34 i 30 30 1 1,740 Chicago Yellow Csb No pa
3512 3512 36 36 1 354 35% 900 Chickasha Cotton Oil 1
6912 7018 6912 7034 69 70 ' 5,800 Childs Co No pa
*92 105 1192 105 I *92 105 I 400 Chile Copper 25
6112 625* 595* 6153 58 6114 289,600 Chrysler Corp 

19 194 1813 19 1 18 1852 6.200 
City w8tores Maas A NNO*4512 48 *4512 4612 *4513 4612'  
 par

 No
41 411 Co 41 41 i 41 41 1 5,400 Cluett Peabody & Co_ No par

Par

100 1013  "100 102 *100 101341 80 Preferred 100
146 14612 147 1494 147 148141 5.100 Coca Cola Co 

39 3978 3858 3958 3813 3812 9.000 Collins & Altman No o 
p No 

No par
par m*4712 48 4718 471 47 471 ,

*88 96 *88 96 .88 96  . Preferred non-votIng___100
6338 66 6434 6658 644 674 33.900 Colorado Fuel & Iron 100
240 26934 284 299 275 292 28.100 Columbian Carbon v t oNo par
13212 140 13458 1394 12412 13518 873.000 Colum Gas & Eleo___No par
108 108 10712 108 , 10712 108 4.400 Preferred 100
5858 6212 5978 614 554 6134 203.700 Columbia Grapbophone 
47 494 48 4878 4678 4812 50,200 Commercial Oredlt___No par
24 24 24 24, *2412 25

*93 9412 9312 9312 

110 Preferred 25
40 Preferred B 25*2614 27 *2614 27 1 .2614 27 
100 let preferred (614 %)- _100

197 20812 199 20134 19418 200 39,700 Comm Invest Trust__Pio par
1.0212 10212'110212 104 10212 10212 390 7% preferred 100
92 9258 .91 93 93 93 1.100 Preferred (614) 100
62 62 6112 6112 60 60 1.400 Warrant/ 100
615 635
217 217
*60 62
234 2458
083 69
"8 N
62 63
78 7818
25 2518
15714 16338
9858 99
2 2
1612 174
712 71
73 74
1034 11%
94 941
8614 892
9612 100
1234 1314

640 650
217 22014
.60 62
234 2512
*68 69

*55 34
62 6212 6218 6212
80 80 79 7934
25 2518 25 254 4.500 Cense! Film Ind pref-No Par
16112 16412 15512 16234 298.500 Consolidated Gag (NY) No par
9834 99 z98 98 5.700 3'relerred  N. par
2 24 2 2 8.400 Consolidated Textile_Ne Par
1658 164 1714 1714 3,500 Container Corp A vol_ _No par
714 718 7 718 2.500 Class 13 voting No par
7414 77 7412 764 9.300 Continental Baking el ANo par
114 1218 11 1114 32.800 Clam B No par
9412 9412 95 95 2.100 Preferred 100
8818 0014 8638 89 133,100 Continental Can Inc_No par
9718 100 9634 9912 5.600 Continental Ing 10
1258 12% 1212 

12731 
32,900

I 

Continental Motors.-No par

635 64912
*217 224
60 60
24 2578
69 6918
'53 34

3,900ICommereial Selvents_No par
400,Commonwealth Pewer_No Par
900•Conde Nast Publioallo par

71,5001Congoleum-Nairn Inc..No par
1,300 Coi2grees Cigar No par
200 Conley Tin Foil stpd....No par

3,500 Consolidated Cigar NO Par
750 Prior pref 100

PER SHARE
Ranee Since Jan. 1.

Os bags of 100-share lots 

Lowest I IlloAell

nor share I $ per aka,/
54 Attg 5 1114 Aug 27
82 Mar 14 424 Jan 14
5112July 15 65 Jan 8
2218 Feb 15 8512 Aug 16
3614 Mar 4 4572 Aug 19
3814 Sept 25 50 Jan 11
573 Sept 27 665* Aug 12
1144June 7 125 Apr 3
104 June 13 1104 Feb 1
25 July 2 3334 Jan 23
8532July 2 97 Jan 28
7 June 13 2914 Jan 15
334 Aug 8 494Tifay 10
87 June 1 11314 Jan 25
9812July 3 10634 Jan 29
20 Feb 7 3278July 17
73 May 28 101 Jan 12
9 Aug 5 1734 Apr 18
80 Sept 23 84% Jan 3

7018 Sept 25
764 Mar 20
8218 Jan 31
11658May 31
4214 Jan 21

1112 Aug 9
9212 Aug 6
11014May 28
781, Mar 25
512Sept 27
44 • um 23
8318May 28
68 Sept 25
6 Sept 27
25 Sept 25
3 Sept 20
54 Jan 14
3312sept 26
106 Apr 30
170 Apr 9
3818 Apr 4
3512July 26
25', May 28

384 Aug 7
1111/4July 3
42 Sept 12
94 Aug 6
2258June 4
9514June 27
86214 Aug 9
544 Aug 13
10214June 29
108 Sept 13
614May 28
34 Aug 19
28 June 5
12014 Aug 9
105 Apr S
314 Aug 12
7212 Mar 26
25 June 17
112July 26

123 July 16
2658MaY 28
78 Jan 4
35 Aug 5

308 June 20
120 July 3
18 Sept 12
82 Sept 19
52 May 20
84'4 Sept27
30 June 10
404 Mar 26
105/4 Apr 2
7 Sept 18
62, Sept7
884May 28
164 Apr 10
4712 Apr 12
49 June 24
96 Sept 6
5014 Mar 28
7812 Mar 26
2814 Mar 26
4818 Mar 27
28 Sept 14

' 85 Sept 13
44% Mar 26

7114 Jan 8
58 Sept 27
4612 Aug 24
18 Sept 27
41 Sept 23
100 Aug 29
12058June
4612July 3
35 Sept 19
88 Sept 12
56 May 27
12114 Mar 26
531 Mar 26
10372 Mar 21
5514June 24
43 Mar 26
24 May 27
25 Jan 21
92', Sept6
13112 Jan 2
10114 Mar 27
91 Sept 3
2714 Jan 7

22514 Feb 18
10714 Jan 7
5912June 3
igtsMay 28
67 June 17

12June 27
6012July 26
754 Aug 14
2434 Aug 8
gips Mar 26
9612J tine 28
2 Sept 18
12 May 24
6 Apr 20
4718 Jan 8
818 Jan 8
884 Jan 2
60 Jan 19
79 Mar 26
1212Sept 27

PER SHARI
Raw for Pret4os4

YeAr 1928

Lowest Highest

10432July 24
12312Sept 24
14034 Aug 24
128 Sept 18
61% Apr 5
111 Jan 16
118 Jan 2
13634May 4
8912 Jan 12
1134 Jan 2
6334 Jan 18
10012July 10
14333 May 1
154 Feb 11
6318 Jan 3
678 Jan 28
1312 Jan 28
73% Jan 2
145 Jan 2
24812 Aug 26
5112Sept 4
554 Jan 18
4214 Jan 5

50 Feb 5
117 Apr 25
546sJuly 19
127 Jan 11
39 Jan 14
10514 Jan 7
8291414ay 21
8918 Feb 2
11012 Mar 2
1184 Feb 19
1218 Jan 4
94 Jan 3
41 Jan 2
19278 Jan 2
12114 Jan 8
4112Sept 26
84% Aug 29
3412 Aug 28
4 Jan s2

13084 Aug 7
614 Mar 1
94', July13
4834SePt 7

462 Sept 16
1221: Aug 6
4218 Feb 28
105': Mar 8
79% Feb 4
9312 Feb 7
444 Jan 30
59 Sept 12
11212 Jan 28
20% Jan I
82 Jan 17
120 Mar 1
32 July 30
8112 Jau 11
6234 Jan 30
10514 Jan 24
921, Jan 81
112 July 2
4712Sept 21
51 Sept 20
36 Jan 7
60 Jan 2
7572Sept 3

12712 Mar 21
135 Jan 2
52 Jan 2
27 Feb 4
7234 Jan 8
119 Jan 3
16412 Aug 30
50 Feb 4
724 Mar 14
10312 Feb 6
784 Mar 8
299 Sept 26
140 Sept 25
109 July 18
8834 Jan 9
6262 Jan 2
264June 18
28 June 14

1054 Jan 24
21212Sept 4
109 Feb 5
90 Jan 28
6912Sept 4

700 Sept 19
246 June 16
93 Jan 19
8514 Jan 28
92% Feb 6
118 Feb 7

9614 Jan 2
96 Jan 7
W4 Apr 23
18314Sept 3
1004 Mar 26
6% Jan 16
2312 Jan 9
114 Jan 2
90 July 9
1514July 9
100 June 6
92 Sept 24
11014Sept 3
2914 Jan 21

$ per share
433 Jan
25 July
58 Oct
612 Jan
25 Aug
43 Oct
115 Oct
10714 Nov
2412 Aug
91h Dec
2314 Aug
20 June
98 June
10312 .79C
1214 Mar
70% July
13 Dec
8252 Sept

-532-4 Jan
51% June
1164 June
3358 July
10912 Jan
87 June

514 Jan
4114 Mar

-514 Aug
2112 Feb
112 Jan
214 Jan

4511 June
110 June
189 June
44 Dee
2712 Feb
244 Feb

831/4 Feb
1101/4 Mar

Ili Feb
15% Mar
971/4 Feb
189 Jan
50 June
10412 Aug
111 Aug
812 Aug
412 Jan
3712 Dec
904 Jan
10858 Apr

681, June
2514 Mar
114 Mar

---- --
2012 Jan
541/4 Jan
43 Dee

-Ws Dec
2814 Mar
107 Jan
11 Aug
77 Aug
6814 Jan
2314 Dec
75 Nov

701* Oct
6284 July
111 Aug

$ per share
914 May
39 Jan
75 May
8444 Nov
41 Nov
5214 May

12444 Apr
1111/4 Jan
854 Dee
1014 June
5212 Feb
63 Nov
1404 Mar
110/4 May
2413 Dec
10114 Dee
22 Jan
9214 May

102" Oet
88% Dee
126 Apr
50 Sept
1111/4 July
122 Dee

131, Noy
724 Nov

11" Jan
6$44 Oct
914 May
12 Feb
764 Nov
150 Nov
203% Nov
554 Apr
6244 Sept
6844 May

644 May
117 Apr

_
127 001
431/4 June
11044 June
149 Dec
88 Dec
115 May
1194 June
1614 May
1214 Nov
674 May
2061/4 Dee
118 Dee

822, SePt
36 Sept
51/4 Apr

"iiis Nov
mu, may
50 Sept

----
----

391* "fie;
481/4 Dec
1111/4 May
24 Oct
92 May
119 Nov
641/4 Apr
100 May

WI; 11;3;
8112 jan
17314 Dec

394 Aug
45 Dec
37 Apr

8714 Mar
5414 Jan
5114 Jan

Dec6034 
1114 Dec

Dec
90 Nov
524 June
79 June
894 Mar
106 June
61 Dec
21 Feb
23 Feb
23 Feb
85 June
5534 Mar
99 Jan
9214 June
614 Aug

1371/4 June
6214 Jan
43 Jan
22 June
67 Feb
4 Jan

7214 Jan
941/4 Oct
23 July

474 Aug
971/4 Aug
24 Aug
20 Nov
944 Oct
2614 Apr
24 AD
73 Apr
53 Lee
75 Feb
10 Ma

43 Jan
5614 Oct
64 Dee

741/4 Nov
1401/4 Oat
5414 June

109', Apr
12414 Ma?
- - - - - -

ifiti Jan
109 Jan
8414 Jan
13444 Dec
1401/4 Deo
11014 Jan
841/4 Nov
71 Nov
27 Mar
28 Dee
107 Nov
1401/4 Nov
109 May
9812 Aug
301/4 Dee

2504 Nov
1104 Dee
84 Oct
8111 Apr
874 Dee
814 May

100 Deo
1021/4 Apr
294 Been
1704 May
105 Mar
64 Des
86 ADV
194 AN
5314 Jan
91/4 Dee
9614 Jan
1381/4 Sept
944 May
2013 Nov

• Bid and naked prices; no sales on this day. I, Ex-M,. 50% In stook. y Ez-dividend and ex-rIghte. z Es-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

[Saturday,
Sept. 21.

$ per share
11412 11534

*14112 143
5412 5558
*28 30
9518 9514
7014 7014
*9238 9538
2234 2234
10812 10812
*11212 115
18 1814
138 112
54 538

*1214 1278
71% 7118
*3 4
51 51

*14534 165
*10978 123

115 115

*120 121
11212 11312
*105 10612
5112 52
3412 3412
118 118
339 33978
4734 4814

*112 115
*129 130
94 012
4058 41
11312 11438
*4612 48
*9912 10012
*412 512

204 206
.12334 12412
60 6078
20514 20838

.118 11918

Monday,
Sept. 23.

Tuesday,
Sept. 24.

3 per share $ per share
11358 116 113 11614
140 14118 140 140
5334 5478 52 5312
*28 30 *28 30
9538 9612 97 10038
7014 7012 704 71
*9238 9634 *93 9634
24 244 23 24
1085s 110 108 111
114 114 *11212 115
18 1812 1778 18
114 138 114 114
538 54 514 534
1214 1214 12 124
71 7118 71 7118
3 3 3 3
51 51 51 51

*13734 165 130 130
*120 122 11978 11978

115 115 *__ 115

15120 121 *120 121
113 11514 11514 11514

11105 10612 *105 106
5058 5112 5012 5318
33 3312 *3212 3312
11638 11638 *11612 11814
34014 37514 350 376
474 4818 4612 4734

*112 115 *112 115
129 129 129 12034
912 912 912 912
41 42 4018 4138
113 11412 11212 11614
48 50 5078 52
10018 10018 *99 100
*412 5 412 412

20614 21214 21212 221
12334 12334 *12334 124
5858 5978 5758 594
20312 207 19958 20512
11734 118 *118 119

Wednesday,
Sept. 25.

Thursday, Friday,1
Sept. 26. Sent. 27.

$ per share
112 11412

31140 143
5034 5212
27 28
9512 964
6934 7034
*9238 964
224 2238
106 10734

*11212 114
17 18
114 14
412 41.2
1218 124
71 7118
*3 312
50 5012
132 132
*120 122

11434 11434

11814 120
1131* 11414
105 105
5118 53
*3214 3312
11712 11771i
347 35014
48 48

*112 115
12812 129

fos 928
39 41
11218 11478
50 50
100 100
413 412

20814 21512
*12334 124
5758 59
193 201
11612 118

Sales
for
the

Week.

STOOKS
NEW YORK STOCK

EXCHANGE

PSR SHARE
Bangs Since Jan. 1.

Os basis of 100-share JOU

Lowest Higlissi

PER Sli
Banos for Prorfoso

Yoar 1928

L010111

$ per share $ per share Shares Indus. & &fiscal. (Con.) Par
11284 11478 11112 1134 38.700 Corn Products Refining_25
*140 143 140 140 230 Preferred 100
51 53 514 534 31,600 Only Inc No par
*27 30 *28 30 300 Crez Carpet 100
96 97 94 9512 4,600 Crosley Radio Corp____No par
71 71 *66 68 3,660 Crown Cork & Seal- -No par
*923  964 *9238 9634  ICrown WU1 Pap 1o1 PI-No Par
*23 24 •2234 2334 1,400 Crown ZeLierbaoh No par
10618 107 104 107 9.200 Crucible Steel of Ameries_100
11212 11212 11212 11212 400 Preferred 100
1634 17 15 1612 8.100Cuba Co No par
138 138 138 . 112 7.500 Cuba Cane Sugar No par
44 434 *412 434 3.700; Preferred 100
12 1218 12 1214 3,200 Cuban-Anisrlean Sugar-__10
73 73 71 71 390 Preferred 100
*3 314 *3 312 400•Cuban Dons'oan Bug-No Pit
4934 50 50 5012 4,100-Cudahy Packing 50

•125 130 *125 130 200 Curtin Aer & Mot Co_No par
1204 1204 *120 122 200•Curtls Publishing Co___No par

115 115 •116 11712 300 Preferred No par
  Cushman'. Sone NO par

*11814 120 *11814 120 100 Preferred (7) 100
11258 115 11514 12114 5,800, Cutler-Hammer Mfg 10
*10312 105 *103 105 500 Cuyamel Fruit No par
52 53 513s 5218 19,800 Davison Chemleal„-No par
*3188 35 3112 3112 400 t Debenham Securities 61
*117 118 *117 118 150 Deere & Co prat 100
350 350 34934 355 9,900 Detroit Edison 100
*4612 48 46 464 2,100' Devoe & Ftsynolds A.-NO Par
*112 11412 *112 115   lot preferred 100
•12512 129 129 129 240,Diamond Match 100

914 914 9 918 5.600 Dome Mines, Ltd No pia
40 404 384 39 4,000;1/minion Stores No par
113 11412 111 11278 25,900 Drug [no No par
*494 50 50 50 2,000 Dunhill International_No par
100 100 .10018 10012 300 Duquesne Light lit pref _ _100
*414 412 *414 412 300 Curium Hosiery Mills B. _ 50
21734 22578 215 22334 86,400, Eastman Kodak Co__-No par
12334 12334 12334 12334 1001 Preferred 100
56 578 5634 58 6,500 Eaton Azle & BorIng-_No Par
196 202 1 19234 196 51,800•E 1 du Pont de lrgem 20
116 1174 *116 11712 3,600 6% non-vot deb 100

$ pet sitars
82 Mar 26
13952July 6
5058Sept 9
2252 Jan 10
83 July 15
4214June 26
9412 Aug 16
1812July 9
85 Mar 26
109 Jan 8
1112May 31
84 Aug 13
24 Aug 13
11 Ara 24
804June 14
2 June 21
49 Aug 10
182 Sept 25
117 Mar 28

11312 Mar 23
2074 Apr 17
11814 Sept 25
684 Mar 26
63 Jan 3
427IMay 11
3112Sept 27
116 Feb 26
224 Jan 2
4312June 13
112 Jan 7
12814 Aug 30
884 Mar 26
38 Sept 13
105 May 27
4612Sept 20
194 Jan 24
4 July 19

168 May 27
123848ept 3
56 May 31
15584 Jan 22
112 Aug 9

$ par share
11884Sept 12
14484 Jan 19
8214 Jan 28
5758 Apr 17
125 Feb 25
79 Aug 5
1014 Jan 18
25% Jan 9
12114 Aug 28
11614 Feb 28
244 Jan 3
54 Jan 3
1872 Jan 3
17 Jan 3
95 Jan 3
614 Jan 2
6772 Jan 15
17812 Feb 5
129 Mar 16

12184May 251
325 July 25
130 Mar 22
12114 Sept 27
108 Sent 9
694 Jan 31
4672 Jan 24
128 Jan 4
385 Aug 2
647. Feb 5
11512 Jan 15
1644 Jan 11
1114 Aug 1
5414 July 1
1264 Feb 4
02 Jan 2
10078 Mar 6
1112 Mar 4

227% Aug 28
128 Mar 9
7684 Feb 1
231 Sept 7
11914 Aug 28

26 26 2614 2614 2514 2512 2412 2412 2412 26381 2518 2518 2,300 EltIngoa Sehlid -.No par 2412Sept 25 39% Jan 10
*86 89 8578 854 *8478 86,2 8474 8478 *8378 86 *8378 86 200, Preferred 61,1% 100 84788ep1 25 113 J sn 19

1
151 153 150 153 714714 15114 14212 14712 14312 14534 13918 14378 23,200;Eleettle Autolite No par 12814 Mar 26 174 July 12

•10812 110 *10812 110 *10634 110 *10634 10812 ,110634 109 .1063 109   Preferred 100 108 July 8 115 Apr 2

*912 934 912 912 958 958 94 9121 8 94 84 812 4,900 Electric Boat No par 8 Sept 26 184 Mar 19
8118 8234 8014 8312 77 8112 76 78 I 77 7938 '75 7912, 96,200 Electric Pow dc Li---No par 4318 Jan 8 864Sept 17

*107 10712 10634 10634 106 107 106 106 ,•10612 10834 10634 10634 700 Preferred No par 103 June 25 1094 Feb 13
*142 ____ *14212 ____ *14214*14214 _:•14214 ___ *14 

- -
214 __ _ 

-- 
- .. 1 Certificates 50% paid  12212 Jan 4 14012June 28

9012 9112 9038 9214 9018 -i1.-7-8 8718 -9-014 8812 -904 88 89 24,600 Elm Storage Battery---No Par 77 Mar 26 937,8 Feb 4

*314 4 4 4 *34 5 *314 412 *314 412 *314 412 300 Elk Horn Coal Corp-_N, par 34June 15 54 Jan 9
8 858 814 812 8 8 738 738 •612 812 *612 7 900 Ernerson-Braut class A_No par 5 May 81 2212 Feb 7
64 64 6412 6434 64 6412 63 64 *6212 64 6212 6234 1,200 Endicott-Johnson Cor0---50 573  Aug 5 833* Jan 6
10814 10814 *10814 11219 *10812 11212 *10812 112 *10834 11212 *10834 11212 100 Preferred 100 108145e04 21 1244 Feb 28
71 7178 7112 7234 71 7214 6718 704 6812 7058 6914 72141 44,300 Engineers Public Serv--Ne pari 47 Mar 25 7958 Aug 6
111 111 112 112 112 112 11112 112 11112 11112 109 109 1,700, Preferred No par 90 Jan 12 12314 Aug 5
*3914 3912 *3914 3912 3914 394 3914 3912 394 3914 394 39'4 2,100 Equitable Office Bidg_No par 814 Jan 4 41 May 1

*513 51 5018 5013 50 50 4814 4978 50 50 4918 4918 1,100 Eureka Vacuum Clean_Ne par1 444 Pet 1 54 Feb 28

50 5012 49 4912 *46 48 46 46 45 45 *44 45 2,200 Ey/1118 Auto Loading 5, 42 Sept 13 7334 Mar 15

2534 2534 2534 2534 2534 2534 *2534 26'18 2542534 26 26 110 Exchange Buffet Corp-No part 2214 Jan IS 2712July 20

4912 4912 *491? 50 49 4912 4512 4512 4718 48 47 4714 2,000 Fairbanks Morse No par 404May 28 547aSept 9

100 106 *106 10734 *106 107 .15106 1e7 *106 107 *106 107 10 Preferred 100 106 Aug 13 11078 Jan 9

5634 5634 *5614 59 5611 5638' 5534 5534 5534 5534 5534 554 900 Fashion Park Ammo_ _ _No par 5534 Sept , 257234 Mar 21

*8834 90 90 90 *8834 9018 9018 9018 90 90 *8834 92 590 Preferred 100 88348ept 141 10118 Mar 21

9434 9434 92 97 8912 9112, 89 8938 894 8912 89 89 1,400' Federal Light & Tree 15 684 Jan 3 109 June 19

101 101 101 101 *100 101 1'100 10112 100 100 1 100 100 120 Preferred No par 9712June 11 104 Feb 6

*241 280 *241 280 *241 280 1 10241 280 *241 280 ; 241 241 200 Federal Mining & Elme1t'g_100 215 May 22 310 Feb 4

*99 9934 *99 9934 99 99 I *9812 993 *9812 9934' *9812 9934 100 Preferred 100 9814 Mar 27 102 July 5

1312 1358 1314 1338 1314 1312' 1214 1314 1318 1338 13 1314 5,500 Federal Motor Truck_No par 12145ept 25 2234 Feb 6
111434 11712 114 11512 11312 115 11034 11413 11214 114 . 11012 11134 6,500 Fidel Phen Fire Ins N Y___10 904 Mar 26 123 Sept 3

*712 9 *712 9 *758 9 *708 9 *74 9 *752 9  !Fifth Ave Bus No par 612July 23 1384 Mar 2

*75 78 75 77 *75 78 *75 78 *75 78 *75 78 300,Fl1ene's Sons No par 65 July 31 9812 Feb 25

*9678 100 9712 9712 *9712 100 9712 9978 9712 9712 9712 994 130 Preferred 100 9678Sept 19 107 Jan 23

8734 8884 8712 88 87 8734 86 874 8512 87 1 8314 8638 8,700 First National Storee_No par 62 Apr 18 90 Sept 191

778 74 752 8 712 734 714 712 718 714 078 7 15,300 Flak Rubber NO Par 614 Aug 27 204 Jan 23

.10012 107 *10012 107 *100 107 100 100 99 . 99 le__ _ 9934 300 Fleischman° Co No par 854 Apr 30 10958Sept 11

5114 5178 al 514 51 51 5012 5012 51 5118 51 51 1,400,Florebehn Shoe ol A No par 46 June 28 54 Jan 8

*95 9711 *95 9734 *95 9734 *95 9734 *95 9734 *95 973  I Preferred 8% 100 95 Sept 19 1024 Jan 18

7414 7434 74 74 74 74 I 7012 7312 7018 7212 70 704 3,000 Follansbee Bros No par 5714May 28 8284 Aug 25

*35 40 374 38 40 43 4078 41 *40 41 39 40 2,000 Foundation Co No par 35 Sept 14 698* Apr 301

9758 9058 99 10458 102 10538 9514 10212 9914 1014 9618 997 180,500 Fox Film 01842 A No par 8014May 28 10512Sept 24

4712 4712 464 4634 4512 4612 4314 4534 444 4514 4314 448 11,100 Freeport Texas Co No par 373*June 1 544 Jan 25

*103 10312 *103 10312 *103 10312 103 103 103 10312 103 103 700 Fuller Co prior pref No par 99 Mar 26 10712Mae 71

17 18 1814 1934' 1912 1934 18 19 1712 1734 1612 18 5,000 Gabriel Snubber A-...No par 14 Sept 14 334 Feb 5

814 9 8 871 's 8% 878 8 s 8 1 81 81 8,900 Gardner Motor 5 8 Sept 20 25 Jan 31

11738 11878 11618 11858 117 11778 11358 11714 11612 12078 116 119 40,000 Gen Amer Tank Car_ _No par 81 May 281 12088Sept 26

8312 84 84 86 84 8414 8112 84 8312 8312 81 8312 5.700 General Asphalt 100 61 Mar 281 9484 Aug 17

12484 129 12434 12434 12312 12518 *123 125 *123 125 123 1231 6001 Preferred 100 1044 Mar 28 138 Aug 15

53 53 53 53 53 53 *53 56 53 54 5312 54 1.500 General Bronze No pa 5284Hept 19 6914June 8

5458 5514 5312 5438 52 54 5012 53 53 5312 48 5234 8,200 General Cable No par 374 Jan 9 61 Feb 28

111 11112 110 111 109 111 10758 10812 107 10712 102 104 7,000 Claw A No par 81 Jar 8 1204 Feb 28

*106 10612 *106 10612 *106 1064 *106 10612 *106 10612 106 10612 200 Preferred 100 104 Apr 18 1074 Jan 21

6778 6858 68 6812 6712 68'4 6712 68 6758 58 1 6712 09 I 5,600 General Cigar Inc No par 63 Jan 8 74 Feb 25

36312 36712 360 369 358 36738 35312 362 357 370141 357 369 86.800 General Eleotrio No par 219 Mar 26 403 Aug 20

11 11 11 1114 114 1114 114 1118 111g 1118' 1118 1114 9,900 Simelal 10 11 Jan 3 1184 Feb 4

104 105 10614 112 10714 11114 10514 10838 1054 1074 10314 10612 203,100 General Gas & Else A__No par 70 Jan 7 112 Sept 23

•105 110 110 115 *116 __ *116 121 *116___ *116 - 300 Claw B Nova'76 Jan 8 115 Sept 23

119 119 *10514 118 11612 11612 *116 121 0116 11 116 11-6- 40 Pre! A (8) No par 11112July 18 135 Feb 14

•104 106 *10312 106 106 106 105 105 105 106 10312 105 240 Preferred A (7 %)----No par 102 July 20 1164 Jan 21
Pret B (7) No par 99 June 20 116 Feb 15

-iO3 Viii -ail 7634 "aft, 767-8 "iii" -6i3-8 -135- Itili 69 71 7,400 General Milks No par 075alune 1 894 Jan 18

914 9118 *91 92 92 92 91 91 "914 9112 914 9118 800, Preferred 100 91 July 12 100 Jan 4

7258 74 7214 7418 6934 7212 6918 7034 6818 70 67 684 604,300,General Motors Corp 10 6614Jul1 23 9134 Mar 21

*124 125 12334 125 12412 12478 12412 12412 12314 12314 12258 123 2,300, 7% Preferred 100 12212May 28 1264 Jan 2

*4312 45 *4312 45 4312 4312 43 4318 *42 45 *4212 45 700 Gen Outdoor Adv A___No par 43 Sept 25 52 Jan 2

2912 2912 29 2912 29 2912 29 29 *2812 29 2712 2812 3,400. Trust ocrtifiestes____No par 2712July 12 41 Mar 12

1174 11834 118 11934 11512 118 11518 11714 117 11918 11318 117 17,100 Gen Hy Signal No par 9312 Mar 28 1264 Aug 28

85 86 8514 87 8558 86 8458 861, 8458 874 8412 8684 32,600 Goners.) Refractories_ -No par 68 Apr 10 884 Aug 12

13314 13512 13334 13434 13012 13358 1274 1314 13018 1324 12612 131 31,300 Gillette Safety Rasor_No par 101 June 11 14278 Aug 22

*3412 3512 3314 3412 *3312 36 1 *32 34 344 3534 34 35 3,300 Gimbel Bros No par 2914Ju1y 30 4812 Jan 28

8312 837% *8312 84 8312 8312 8312 8312 84 8518 89 89 1 1,100 Preferred 100 7611 Aug 8 90 Jan 8

5714 5834 5634 58 5512 5714 55 5612 5612 5712 5412 57 18.300 Glidden Co No par 3672 Jan 2 6418July 19

10412 10412 10478 10478 *103 105 *103 10412 104 104 0110312 105 150 Prior preferred 100 101 18June 7 10612 Apr 22

3314 3312 3314 34II 3358 3518 33 344 3334 3452' 3358 3412 22,100 Gobel (Adolf) 
I

No pa 284 Aug 24 66 Feb 6

66 6714 6458 67 6458 6738 6218 6538 64 67341 65 
6712 180,800 Gold Dust Coro sr t a--No pa 5312May 27 82 Jan 19

7158 72 • 7118 72 7078 7134 70 7138 7118 7134 6918 71 32,700 Goodrich Co (B F) No par 694Sept 27 1054 Jan 2

•10712 11012 10712 10912 *10712 10912 *9814 10712 10712 10758 10712 10712 700 Preferred WO 10712Sept 23 11518 Feb 25

10612 108 10514 10834 105 10912 10314 10634 10410 106 I 9812 10434 49,000 Goodyear T & Rub-__No par 103 Aug 15 1514 Mar 18

101 101 *1004 101 9912 10012 *100 101 109 100 100 101) 1,300 lot preferred No par 98125ept 27 10472 Feb 28

3312 34 33 3312 3318 3338 3278 3314 3318 3312 3258 3314 3,600 Gotham Silk Hoe new__No par 3258Sept 27 60 Apr 11

*80 90 *80 90 *80 90 .80 90 *5(3 90 *80 90   Preferred new 100 85 Aug 14 10114 Jan 5

"- -- - 85 -- - - 85 *__ 85 *_ _ _ 85 *_-__ 85 *____ 85   Preferred ex-warrants_100 92 June 8 100 Jan 12

8 8 8 8 *712 8 ., 8 8 8 .8 9 1,100 Gould Coupler A No Par 7 Feb 18 14 May 6

2012 2112 1814 2012 18 19 1818 1578 1758 19 18 19 38,600 Graham-Palge Motors_No par 1758Sept 26 54 Jan 2

*20 21 18 20 17 17 17 1712 .17 18 *18 19 1,600 Certiffeates Na par 17 Sept 24 4912 Jan 11

8818 89 88 89 87 887g 86 8718 8612 88 8512 874 19,300 Granby Cone M Sro k Pr 104) 6218Mae 28 102711Mar 20
8212 8212 82 83 8312 8312 81 84 8112 82 81 81 2,400 Grand Stores _ 100 774 Jay 30 9012 Mar 18

*25 26 2412 26 2514 2538 25 25 2412 254 2.3 25 3,900 Grand UU1011 CO No par 2018 Mar 26 3274 Jan 2

46 4614 4512 4612 4458 4458 4372 4412 44 44 4334 46 1,400 Preferred Na par 41 Mar 26 541* Jan 4
5512 5634 56 5728 55 5672 54 55 i 544 555* 5412 55 5.300 Granite City Steel No par 4384June 17 6338Sept 3

per share
64% Jan
13812 Jan
82% Dec
1212 Sept

96-1-2 71SiTs
2314 Dec
694 July
111 Dec
20 Oct
es July
1384 Oct
1588 Dec
9384 Dec
5 Nov
54 Jan
5312 Feb

1443, Jan
114 Jan
62 June
69 July
34% Feb
36 Oct
11612 Feb
16812 Jan
40 Jan
108 Jan
184% Jan
8 June

16 Mar-
554 Jan
99% Oct
3 Aug

163 Feb
12312 Aug
28 Jan

114 July

3314 Aug
101% Aug
60 June
1084 Sept
884 Aug
28% ..an
105 Deo
12014 Nov
69 Feb
8 une
514 Feb
744 Dec
12114 Jan
33 Feb
904 Dec
294 Oct
43 Dec

Ifia-4 July
824 Jan
106 Jan

42 Jan
98 • Jan
120 Apr
9114 Jan
1658 Aug
764 June
1114 Jan

II MP share
94 Nov
14614 Apt
8972 Nov
27 Nov
- -

- -
1051/4 001
2684 Nov
93 Feb
121 May
2872 May
713 May
32% Jan
2414 May
108 Feb
12 Jan
7814 Aug
192% May
- - - -

230 Weis
161 Sept
6512 Nov
63 001
68% Nov
4914 Apr
12614 May
22414 Dee
81 Apr
120 May
172 Nov
1312 Jan

120'* Nov
99% Nov
11012 Mar
84 May

19414 July
184 Apr
6812 Nov

iii;May
48 Nov
12172 Nov
18612 Dee
11212 Dee
17% June
49% Dee
1104 Mar
12972 AP,
914 Dee
9 Jan
1552 Dec
85 Apr
12758 Dee
51 Nov
1024 000
8384 Jule
79 Jan

"iis; "oei
54 Apr
1144 May

71 Deo
109 An
230 Dee
10212 Selfil
264 May
10712 Dee
1514 May

28 Apr 764 Del
872 Aug 1784 Jan
66 June 8934
4914 Nov 561 Nov
9818 Oct 100 Des
564 Dec 6912 Dee
36% Oct 671e Dee
72 June 11952 Sept
43 Oct 1094 Jan
102 Mar 10978 Apr
15 Mar 2812 Jan
714 June 171s Doe
6072 Feb 101 Dee
68 June 947s ADP

1104 June 14112 Apt

21 Feb Ws;Nov
56 Feb 8844 Nov
102 Oct 107 00t
6912 Nov 76ls Feb
124 Feb 2214 Dee,
11 Sept 12 June
354 Jan 74 NOV
87 Jan 80 Nev
121 Oet 144 Apr
10812 Jan 1184 Dee
105 Oet 11474 May
79 Dec 8112 Nov
984 Del 1004 Dee
7314 Dec 9014 NOV
12312 Jan 1274 API
49 Aug 5882 Jan
291, Am' 52% Jan
8414 June 12352 Jan
454 June 82 Jan
974 June 123% Oet
341s Mar 5988 June

87 Mar 101 Jure

92°658
 
Jar 
Jan

1031 elert,
4211 Des) 6218 NOV
71 Jan 1434 Dee
684 June 1094 De0
10912 Feb 1155 Ma,

De4611 Mar 
June 
 PA 

Dec
U28 12 l
70 Dec 93 API
100 Dec 130 AD1
95 Dec 112 Mai
672 Dec 123, Feb
1684 Feb 6114 set*
2612 June 56 SePt
3918 Feb 93 Dee
8514 June 9482 001
2654 July 414 Oot
484 Aug 623* 008

• Bid and asked Prices; no sales On this day. a Ex-dividend. b Ex-aividend ex-rights.
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New York Stock Record-Continued-Page 5 2039
For sales during the week Of stocks not recorded here, see fifth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Sept. 21.

Monday,
Sept. 23.

$ Per share $ per share
13414 13634 13434 13614
3012 3074 2934 3078
3712 38 3734 38
11112 11412 *114 115
183 185 183 189
O212 3 *233 3
*46 6012 *46 6012
6612 6612 6612 6812
10038 105 *103 105
271 28 *2712 2973
2712 2712 *2712 28
*2714 2312 *2714 2812
3118 3218 3112 3238
9012 9012 9013 9078
102 102 *101 102
107 109 *107 1077
*70 72 *65 70
3212 3412 3234 3373
*68 76 *6812 70
23 2414 21 23 2412 2834 22534 2318 2534 23

*10012 105 *10014 105 *10014 105 *10014 105 *10014 102
130 132 130 1314 130 13214 12918 13112 130 131
13012 131 130 13018 130 13234 12918 132 I 129% 131*106 ____ *106 ____ *106 ____ .105 ____ •106
*28 2812 2712 2712 2834 284 26% 26341 •28 29
3912 4014 3914 3912 39 40 3818 3913. •39 40
*18 19 19 19 20 21 1818 22 20%88 88 87 87 86 86 8473 85 861247 48 47 4712 44% 47 44 46 4434
66 67 87 6814 6672 6812 6812 6314 1 671377 77 7618 82% 8212 8634 85 9218! 93
03 6312 61 65,2 6112 6112: 6214
8118 821s 8014 8214 7814 81 78% 7918, 78
4312 4334 4234 443, 4112 4273 4112 4272' 4118
3118 32 3113 3134 31 3134 3014 31 1 3018
978 101. 98 98 978 97 8 834. 67

145 4573 4218 4534 43 4514 4218 4378 43
*431 44 4112 43% 4112 44 4012 4214 42
*8614 94 *86 90 86 8614 83 85 087•190 194 *185 19312 10314 19314 193 19312 194
9912 10112 10014 102 , 96 96 9514 93 I 98
4312 44 4334 45341 43 4434 4212 4313 42
*9 914 9 9
*634 7 63s 7
5512 551 56 56

*232 240 0232 235
7018 703 69 69
6814 701 6612 6912
108 108 *107 108
128 1293 12514 12914

*13812 1397 13958 13934
81 82 81 82
3314 331 32 33

-5714 -E411-4 5713 5S5
*130 80 050 80
8914 8914 *87 3912
34 34 3418 3418
2338 24 *2312 24
1838 19 1814 19
8914 8914 *89 90
6134 6214 61 613
*9715 100 03 93
*7513 7934 *7513 7934

4,143 145 014312 145
*111 117 *10838 11013
13118 13314 13114 13314
5912 5912 35734 53
34 34 35 3514
51 51 51 5112
68 68 68 68
208 21034 206 209
•120 122 120 129
*12012 12112 12012 12012
*534 578 553 534

*10738 10834 1075  10733
*2612 2712 2612 2612
52 537 51 538
35 35 3318 3373

*109 112 108 109
912 98 734 812
5712 571 57 5712
43 4334 4112 42
1412 147 1334 1414

*8512 87 85 85
8518 8673 85% 8773
5412 56 5512 557
4218 4214 42 42

PER SHARE
Range Since Jan. 1.

Tuesday, 
Wednesday,0/1 Oasts of 150-share kdaThursday, Friday, tne

Sept. 24. Sept. 25. Sept. 26. Sept. 27. Week. Lowest Hlyhest Lowest
3 per share 5 per share 3 ner share $ vet share Shares Indus, & Misced. (Con.) Par $ per share $ per share $ per share135 136 13438 136 13434 13634 13434 137 8,500 Gra % nt (W T1 No par 114 Apr 12 14438 Fob 8 11154 Dec2934 30 29 30 2914 30 1 2914 2913 20,70001 Nor Iron Ore Prop No par 2514May 28 39% Feb I 1914 June3774 3774 3714 3734 37 3712 37 3714 4,900 Gram egramternsugar No par 3234 Mar 28 44 Jan 25 31 Jan*114 115 114 114 11312 11312 114 115 220 Preferred 100 1121 .11,01e le 119% Feb 1 11212 Feb185 185 175 175 181 181 1 175 180 1,600 Greene Cananea Copper 100 136,8131ay 28 20012Sept 7 89% June*218 3 *238 3 3 312 314 314 600.0uantanamo Sugar____No par 2125.4ay 28 518 Jan 3 434 Doe*46 6012 .46 6013 *46 60 I 44 44 30 preferred 100 44 Sept 27 90 Jan 2 90 July681.1 6634 6612 663n 6612 6612 6612 6612 3,200,0ull Staten Steel 100 5514June 12 79 Mar 5 51 Jan10018 10038 *103 105 *103 105 105 105 I 30: Preferred 100 100 Aug 6 109 Feb 14 10384 Nov2712 29,2 *2734 2912 *2734 2812 *2734 2812 90 liackeusack Water 25 25 Jan 7 35 Aug 27 28 Jan

1
2712 2712 2734 28 *2712 28 1 *2712 28 1 100 Preferree 25 27 Feb 18 31 Mar 8 23 Jan*2714 2812 2714 2812 27 27 *2714 28 90 Preferred A  25 28 Jan 31 30 Aug 8 25% Jan3078 32 3034 3158 31 31% 3058 3112 21,200 Hahn Dept Stores No par 30 Sept 11 5634 Jan 10  90 9013 60 90 8934 90 1 8912 9014. 3,400 Preferred 100 892Sept 27 115 Jan 31  

1
101 102 101 101 '*100 101 1•100 101 51) Hamilton Watch Prof 100 100 Aug 26 10573 Jan 8 99 Aug10613 108 10413 10112 106 106 106 106 850 Hanna let prof class A___ _1001 91 Jan 14 112 July 16 59 May65 69 69 69 *6713 6914 *6712 70 420 Harbleon-Walk Refrae_No par' 54 Jan 3 72 Sept 17 64 Dec3018 3234 294 3112 3112 3134 308 3273 20,200 Hartman Corp °lase IONS par' 207sMay 311 413, Aug 28 1658 Aug*6312 69 68 63 067 70 63 68 1 300 Hawallau Pineapple  201 60 Feb 19' 7214 Aug 30 61 Dec

2334 2638i 37,700 Hayes Body Corp No par 21 Sept 23 6838May 17
•10014 102 1   Heinle (0 W) 25 9734 Aug 28 11818 Jan 29 foi" "Di);

1 _ _

128 131 1 17,500 Hershey Chocolate____No par 64 Feb 16 13514Sept 18, 30% Jan12812 131 1 10,700 Preferred No par 80 Feb 16 135 Sept 181 70% Feb*106 1   Prior preferred 100 104 Jars 4 106' Sept 9; 100% Aug
No par*27 28 1 300 Hoe (R) & Co  15 June 4 33 Aug 131 1514 Sept

367  3313 2.000 Holland Furnace  
No o paat

3473May 23 51 Mar 91 4018 Dec

2 2 
_ p2113 •2014 2012 3,300 H (A)-_NHollander & Son 1312May 27 24% Aug 31 18 Dec861 8612 861 1,200 Homestake MIntnif  100 72 July 19 93 Aug 221 67 Jan47 4.373 4611 29.300 Eloudallie-Hershey Cl B No par 371zJune 10 5234May 20'68 66 6712 5.100 Househ Prod IncNo par 62 June 1 79% Jan 7 iirs Feb9734 88 9412 112,509 Houston 011of Tex torn etre 100

64 6214 6334 8,000 owe Sound  
0811 Aug 10 109 Apr 2 7w Dec

H Vo par 6618May 28 82,2 Mar 21 4073 Feb80 75% 7818 39,409 Hudson Motor Car......_No par 7513May 31 9373 Met 15 75 Jan'
l

42% 41 4134 33,000 Hupp Motor Car Corp... .10 3811July 22 $2 Jan 28 29 Jan3118 3012 31 . 15,800 Independent Oil & Gas_No par 2914 Aug 10 39381May 7 2134 Feb

4513 4212 44 1 50,500 Indian Refining  29 Jan8 53 Aug 17 9 Feb
5%Sept 27 3218 Jan 2 20 Oct

8 i 5 578 4.300 Indian Motooyele__ ...No par

4314 4012 42 1 21,100 CertIfIca,ee 10 24 Jan 7 511 Aug 17 81391 • 91 97 1 1,400 Industrial Rayon No par
4  Jaa

74 May 31 135 Jan 18 118 Dee19834 198 201 1 1,900 Ingersoll Rand No var 120 Jan 3 205 Aug 29 90 Feb93 97 98 1 4,900 Inland Steel No par 7812 Jan 2 113 Aug 26 46 Mar4334 41 4234 14,500 lueptratIon Cone Copper_211 3818May 28 661z Mar 1 113 Feb
*9 914 9 9 9 9 9 9 I 2,00011titercont'l Rubber No par 818May 31 1414 Jan 111 818 July
*55% 55 55% 53 *55 58 •55 58 1 300 Prior preferred 

634 634 6% 634 634 614 654 834. 2,2001Iuternat AgrIelll No pat 612 Aug 7 1773 Jan 28, 13 Feb
23212 234 230 233 223 23434 23014 23314. 6.000, Int usin Machines_No par 14934 Jan '2a4 24612July 16 114 Jan

10(1 63 Aug 30 88% Jan 251 48% Mar
B oss 6812 69 6634 6773 6634 6534 6614 68 I 2,700 international Cetnent Ns par 6614Sept 27 10234 Feb 41 56 Jan61 6873 6012 61', 62 64 6073 63% 125,300,1nter Comb Eng Corp Ns par 54125[ay 31 10311 Feb 151 4614 Feb

1
10714 10714 107 10714 107 10714 10112 106 1 1,800, Preferred 100 99 June 3 121 Feb 161 103 Mar12218 12734 311973 12273 11712 123 11638 120 1 38,700' International Harvester NI par 92 May 31 142 Aug 30. 80 Dec1397 1397 13973 133% 140 140 •139 140 1 1,100' Preferred 11N1 137 Aug 5 143 Jan 181 1384 M .,

_____ 
1

81 82 37914 8114 7918 7932 7814 80121 10,400 International Match prof _ _35 8514 Mar 26 102% Jan 4 85 Der3034 3214 3214 3314 3312 33% 3414 35141 18,800 041 31 ereantlle Marine etts_100 2613 Aug 9 3612Sept 7  
Preferred 100 36% Feb 1 5114 Apr 23 3418 June5614 b512 -5414 -561; 5532 5912 5514 68 305,300 Int Nickel of Canada..Vo oar 4012 Mar 26 7214 Jan 231 7358 FebO60 80 .60 80 *60 80 *60 80 1  !International Paper___No par 5711 Jan II 83 Apr 9 60 Oct*88 8912 *83 8912 .8812 8912 .88 8912 Preferred 100 Preferr 

(7%)-- 
•  

1
100 8514May 82 94% Jan 8 89 Dot34 3414 3313 33% 34 3418 34 34 I 3,800 Inter Pap & Pow CIA__ No par 25 May 20 371s Aug 13, 22 Dec2258 2334 2213 2278 23 2314 2134 2212 6,100 Class ii No par 1434May 22 2538 Aug 8: 14% Dec

318 8918 387 ail ; 874 905 1 4,800 Preferred 
No Dar 1.0% Jan 10 20 Sept 161 1014 Nov8 100 80 A or 15 93 Jan 23 88 Dee

1814 19 1713 1812 1734 1318 1714 les' 14.000, Clans C 

607 6173 601z 61 6013 61 1 60Is 6012' 4.600 Int Printing Ink Corp No par 4373Ma5 21 63 Jan 23 4714 Oct99 99 9818 99 99 99 • 09912 100 1 120 Preferred 100 95 June 5 106 Mar 4 100 Dec*7513 77 7513 7513 •7312 7934 57312 7934 10 Interuattenal Salt 100 5512 Jan 4 6034 Fen 4 491 Mar•14313 145 .11312 145 1'14312 145 014313 145 .   Internattonal Silver 100 118 June 14 15912 Aug 5 126 June.
100' 108 May 16 119 Jan 171 112% Dec

11014 11014 •10838 11012'10858 110 .*10812 110 ' 30 Preferred 
12912 1347  125 131%. 123 132781 12512 1308 220.6001 Internat Telep & Teleg 100 78 $I ,y 27 14914Sept 3  541z 58 5338 5612 56% 60 1 58 60 . 8,800 Interstate Dept Stores_ No par 53535ept 23 9318 Jan 2 614 Nov35 36 35 35 3538 3634 3512 361z 3,600 IntertyPe Corp No par 29 Jan 2 3874July 20 2334 Sept5073 51 50 50 50 50 1 491  49%, 1,600 Island Creek Coal  1 4934May 16 69 Mar 6 47 Oct6734 6734 6518 6714 66 6634 6473 65 1 2,600 Jewel Pea. Inc No par 647 Sept 27, 162% Feb 5 7734 Mar3204 21113, 193 207 200% 205 1 19314 20334 45,600 Johns-Glanville  yo par 15213May 31 242% Feb 2 '9834 June12012 12013 ,*12012 121 12012 121 1 121 121 I 50, Preferred 100 119 Jan 21 123 May 15 11513 Oct12012 12012j 121 12112. •121 _- 12012 12012 270 June, & Laugh Steel pref._ 100 117 June II 122125ept 11 119 Dec512 5121 473 514 412 473' 412 412 4,200 Jordan Motor Car No par41zSept 23, 1511 Jan 2 8% Aug•10712 10334:•10712 10334 *10713 10834 10834 109 i 250 Kan City P&L lot pf B_No par 101; Feb le. 11234 Jan 22 108 Aug2612 2612 2612 251/ 2618 2614 261a 2612 1,100 Kaufmarn Dept Stores..$12.60 24114Glay 22 3718 Feb 6. 29% Dec51 5234 5012 5134 5014 5114j 504 5078 12,100 Rapier (J1 Cu v t o___.No par 48 Aug 23 5812July 2  *34 3534 *33 3334 -37 37 I *34 40 . 300 Kelth-AlbecOrphsum_No par 25 Apr II .30 Jan 4 51 May010614 112 109 104 110 111 1 10912 110 1,500 Preferred 7% 100 9411 Apr 11 138 Jan 5 75's May8 93, 814 83, 8 873 8 87  31,000,K elly-Springtleld Tire__No par 734Sept 23 23% Jan 2 19% Dec67 57 57 57 .5012 55 05012 55 ; 230: 8% preferred 100 50,2Sept 11 9474 Jan 9 (1614 Feb40 42 3712 41) 3812 40 3712 39 , 14.500'Kelsey HayeeWbselnewNo par 37128e0t 25 5934May 13  1312 1413 13 1373 134 138 1314 1314 18,200 KelvInator Coro No vor 12 Mar 26 1914 Feb 8 7% July*85 87 *85 87 85 85 85 89 100 Kendall Co prof No par 85 Sept 19 96 Feb 15857  8773 8334 8634 8414 8573 82 8434 158,000 Kennecott Copper No par 7773May 27 1047. Mar 18,  055 5512 54 5534 *537s 5512. 531 54 ; 4,600, Kimberley-Clark No par 4514May 25 5613 Aug 30 ---- ----42 42 413* 42 415  41.7s 414 42 1' 3,500 Kinney Co No par 27137day 20 44% July 17  

PER SHARP
Range for PrOV10111

Year 1928

Hfokast

per ohm
12511 Sept
33% Oel
3813 Deo
120 Jan
17714 Dee
Ws Jan

107 Jan
73% Sept
110 Apr
30 Jar
30 Den
29 Jun*

Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

104 Aga
97 Nov
57% Oct
11734 Den
68 Nov

120 -631
7213 Dee
89 Nov
105 ADt
307s Jan
49% Oct
Ws Apr
80 Nov

84 Oct
167 Apr
7,304 Nov
997s Mat
84 Nov
35% Noe'
70 Apr
39% July
3714 Jul,
146 Oct
127 Nov
80 Dee
48% Nov

2134 Jan
2073 May
35 Dec
1136% Nov
9478 Dec
80 Dee
110 Sept
977, Dee
147 May
121% May

44% Jan
26911 Dee
88% May
108 Jan
34% Nov
Br Nov
1334 Dec
91 Dee
60 Dec
100 Dec
6814 Jan
191 Jan

131 Jan

90 Der.
34% Jan
61 May
170 Nov
202 Dee
122 Art
12414 May
1111: 001

114 Apr
31 Oct

5111 Nov
180 Nov
2513, Nov
95 Nov

12274 ADP

•98 99 .98 99 9673 98 977 977 965  9778 977 977 130 Preferred 100 9312 Jan 2 109%Mar 6 8718 Mar277  '2812 2718 2.314 2714 283, 261, 2712 2612 27 2573 2714 21,100 Koleter Radio Cern-- __Ne par 2518May 27 7858 Jan 3 51% Aug7014 717 6913 7112 6715 70 6534 673 6612 6734 6312 66 22,000 Kraft Cheraw No par 32% Mar 26 7338Sept 20 32 Dec•100 10112 101 101 100(2 10012'100 10012 100 100 *100 10114 300 Preferred 100 85 Apr 29 101 Sept 19 9914 Dee5113 5112 51 5112 51 513, 504 51 5014 5073 4973 5073 7,700 &eerie@ (4 8) Co  10 4418May 23 5711 Mar 4 066 Feb•11078 116 *11078 116 11078 11078 .11078 116 *11018 116 .11078 116 40 l'referred 100 109 Jan 5 116 June 7 110% June18 18 1713 18 *1714 1812 *1614 1812 1714 4714 1614 1614 600 Kresge Dept Storee____NO par 1234Glay 29 23 Jan 2 13% Jall75 75 76 76 •74 80 74 74 74 74 *7412 77 130 Preferred  100 6.312July 2 76 Sept 17 61,34 Feb944 941 9412 95 95 9618 95 9518 •95 96 95 957 1.400 Krems Co No par 86 Aug 9 114 Jai, 6 87 Feb361  3673 3618 37 36173 3734 36 3672 36% 3714 36 3714 83,100 Kreuger & Toll  331zMay 27 40% Mar 6 32% Dec92 94 9212 947 92 943, 8353 9278 9014 917o 87 8973 47,100 Kroger Grocery & Bkg_No par 7512May 27 12212 Jan 0 7314 Mar*3012 31 3013 3012 *30 31 *30 301. 030 31 30 3073 800 Lego OR& TransPort__No par 26 May 31 3838Juue 17 271, Feb1:3318 13413 1331 1377, 13412 1371, 13073 13134 13218 135 13012 132% 33,900 Lambert Co No par 12718 Jan 22 1571  MI-r 19 79h Jan11 11 11 11 1111 12 1034 11 11 11 1073 1112 2,400,1ee Rubber & Tire.......No par 10 May 28 25 Jan 14 1714 Jan*4212 4412 4212 4318 4134 42 42 42 4114 4114 41 41 1,500 Lehigh Portland Cement_ 50 41 Sept 27 65 Feb 8 4234 June108 109 *10714 109% 10914 10914 10314 10912 10814 10814 108% 10812 400 Preferred 7% 100 10634 Jan 3 11034May 9 1081.4 Dec26 2512 2012 27 27 2873 2734 2814 28 2812 2712 2834 11.300 Lehigh Valley Coal____No par 19 Feb 19 29 Sept 11 ---- - - - -42% 42% 311 42 42 42 41% 41% .12 1212 4114 4114 2,400 Preferred 50 3412 Mar 27 44%July 1745 4634 45 4872 45 4518 4518 47 45 467o 44 457  38,400 Lehn dr Fink No par ' 40 Aug 21 6812 Feb 4 ii- -if-tn'eel 9213 *9012 92 90 90 88 894 •8934 92 88 88 400 Liggett & Myers Tobacco_ _ .25 8113 Mar 26 10513 Jan 28 8318 June9212 9234 9012 0012 89 9013 5712 8914 89% 89% 8714 884 4,400 Series 13  25 8118 Mar 26 1031  Jan 29 8014 June129 129 *128 130 *1981.1 130 12813 123% 130 130 131 131 1,100 Preferred 100 125 July 29 137% Mar 1 134 Aug*49 51 50 5034 *43 50 4538 495 *4934 50 461  4612 1,330 Lima LGOOM Worke-No Par 423,May 28 5734 July 18 ; 38 July4913 4912
8614 87
6514 6578
7% 812
19 19
77% 80

•11612
22% 23
.94 97
11% 11%

*91 93
65 6614
99 9934

*108% III
*39 391_
4107 10714
10073 100%
235 235
18 18
6978 70

48 4372 48 48
86% 87 8534 147
65% 67 6614 6918
784 814 734 818

*20 2312 .19 2312
764 815 • 78
11612 -___ •11612 119
2214 23 2273 23
•04 97 *94 97
1112 1134 1118 1113
91 91 91 91
6318 67 60 64
93 9912 96 9878
110 112 111 111
39 39 39 39,s

•107 10714 *107 1071 1
9912 10112 98 9931
235 235 233 23434
177  13 1734 1814
69 70 69 72

*49 51 49 49 •48 5018 900 Link Belt Co No par85 86 8514 88 84 87 7,400, Liquid Carbonic No rat6414 6612 65 667e 6314 65 35,300 Loew's Incorporated No par
773 714 773 8 712 773 12,800 Loft Incorporated No par*19 2313 19 19 *1812 19 200 Long Bell Lumber A No par7412 73 76 8034 76 8038 45,303 Loose-WIles Blacult 5*11612 119 *11612 119 •11612 119 let preferred 1002214 227 2214 2332 2214 2318 89,500 Lorlilard 25*94 97 94 94 •92 94 600 Preferred 10011% 1134 1114 1134 1118 1133 10.000 Louisiana Oil No par91 91 *91 93 9073 91 150 Preferred 1005312 63 5914 6973 6614 7212 160,800 Lot/Willa 0 & El A__No pa,91 9578 9534 97 92% 94 17,500 Ludlum Steel No par*109 110 *109 110 *109 II() 600 Preferred No par39 39 *We 39 39 3912 1,700 MacAndrowe dr Forben_No pa,*107 10714 *107 10714 *107 10714   Preferred 1009613 985 971  9338 942 974 24,000 Mack Trucks, Inc No par226 23034 229 2315  2284 233341 5.409 Macy CO No par18 18 1714 18 1734 1734 2,600 Madleon Sa Garden__ _No par

8934 70 0972 70 637a 697 5.800 Magma Copper No par

48 Sept 23
71% Mar 26
4812May 27
712 Jan 19
19 Sept 16
54 May 29
11534June 20
20 Mar 25
8412May 8
1032 Aug 10
89 Feb 8
3578May 31
6612 Mar 2t)
9878 Mar 26
34 Aug 19
104 Jan 8
91 Mar 26
148 Mar 26
16 Mug 28
60 May 28

01 Feb 14
11378 Jan 3
84% Feb 27
1112 Apr 1
121, Jan 5
5778SeDL 7
12118 Apr 2
3112May 17
9712May 17
18 Jan 9
10014 Feb 21
7258Sept 12
1087, July 8
118 June 1
46 Jan 4
1075, Apr 19
11484 Feb 6
25512Sept 3
24 Feb 28
8'2%Mar 21

Feb6313 
49% June
5% Feb
20 Jan
4414 June
11711 Aug
2384 June
86% Dec
9% Feb
78 July
28 Feb

_
44 Aug
106 Oct
83 Apr

e134 Aug
1814 Dee
43% Feh

100 Apr
9574 Nov
42 Noe
10114 Deo
91% Now
114 Apr
2714 Feb
76 Aug
12484 Nov
4014 Oct
13214 Nov
39% Apt
136% Nov
2614 Oct
5811 Nov
110% May

64, OuC
12211 Jan
12313 Jan
147 Ape
6574 M37

12411 K;;;
77 May
1938 Aug
35% Feb
8834 Sept
126 May
467k Are
114 Mar
1984 ADZ
98 Apr
41 May

- - -
8784 APP
110 Nov
110 Nov
882 Aug
34 May
75 Nov

• Bid and asked prices; no aale3 on this day. b Ex-dividend 75% In stock. z Ea-dividend. 5 Shillings, 4/ Et-rights,
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2040 New York Stock Record—Continued—Page 6
For sales during the week of stocks not recorded here, see 

sixth page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday,
Sept. 21.

Per share
1712 1834

*84 91
*15 18
*3212 381s
*25 26
2734 2778
2714 2714

•131/ 14

7854 79
6958 7112
*7 718

66*122 7112 
851/4 IA
2258 2314
3918 391s
*82 8318
10214 10212

971/ 98
108 106
104 104
391/4 391/4
•14 1412
711/4 7278
471/ 48
*55 55,2
*60 6234
2414 2414
*2434 2512
2134 29
43 4312
105 108
323 3314
2 218
11/4 178

*295 305
•1178 12
6634 67
128 1301z
34 314

•70 71

21/ 258
*38 40
20 2014

*11114 115
441 42
*34 35
801 801/
523 53
60 601g
8234 8312
331/4 3412
2734. 2914
381/ 39
*91 100
20214 203
*143 144
1294 133
76 7658
301/ 3112
92 92
5038 5138

51I 5l'

•180 190
*140 142
O116 11612
6634 6734
*5 538
*7/8 17%
1311/ 13112
*112 118
6318 6318
4634 4738
10078 10118
70012 10012
44 4438
54,2 54,2
*8614 90
991z 9012
11014 11014
17318 17612
521z 5212
*9934 100
5058 6058
*45 46
*134 2

•4 6
1911 1912

*961/ 991
411/ 4112
54 5434
90 90
*634 61/4

*--_ _ 83
7518 7612
*75 7934
422 422
120 120
4712 4814
•991/ 100
8514 86
9258 9434
128 121434
*3334 34

1 1
206 206
•130 _ _ _
2858 2938
*6312 65

8358 531
•1334 14
8 8

•50 5518
7038 711/

*4131/ 47
414 438
858 878

•18 1812
3834
10
5712 5878

*10638 109
11 11
914 93

*41 4512
360 360
*294 30
63 6312

*258 275
•____ 48
*5112 52

3912

1Monday, 1 Tuesday, Wednesday, Thursday, 1 Friday,

Sept. 23. Sept. 24. Sept. 25. Sept. 26. Si /f. 27.

$ Per share $ per share $ per share $ per share i 8 per share

18 1818 17 1738 161  17 / 16 162 151/4 16,4

•84 91 84 84 •84 91 •84 91 1 *84 91

15 15 *1418 15 *1418 15 *1418 15 1 *1418 15

'11321/ 381/ .321/ 3318 •3212 3S18 *3212 3818 •321z 3818

*25 261/4 *25 2612 *25 27 .25 26 1 25 25

271/4 2812 271z 2712 271/ 2758 27 271/ *271 2714

2714 2738 2714 271/ 27 27 27 27 27 27

5132  14 131/ 1312 13 13 "13 14 •13 14

*79 82
6718 721/
*7 7%
865, 723,

•1221/
8518 88
2218 2318
39 39
*82 8214
1021/ 10212

*96 100
*104 105
105 105
40 40
*14 1412
73 7358
473 4938
*541/ 5512
60 60
24 25
241/ 2434
2318 2478
43 44
105 10878
3212 33
2 218
11/4 11/4

290 295
*111/ 12
6434 6734
1271/ 131
34 314
70 11

212 25,
4136 30
194 1978

112 112
40% 4112
3534 3534
78 80
*53 54
60 6058
791/ 83
3334 341/4
274 28
371/4 3812
*91 100
202 20434
•143 144
13038 13412
765, 781/4
3012 3058
93 9438
4614 5014

-io-

*180 185
139 140
116 116
6634 68,2
5 5
*7h 1634
131 1313,

•112 118
6212 63,8
4612 48311
100 10014
101 10112
435g 4334
5412 5412
"87 91
100 1001
11078 11078
170 17458
5212 525g
993 100
491 5034
*4518 46

134 134

*4 538
.01914 19%
97 97
40 4138
54 5434
8914 00
653 678
__ 81

76 7658
.68 794
416 425
•120 12112
465g 4712
•991/ 100
85 85
9211 95
1214 12978
*3334 3512

1 1
200 2051/
*130
284 2912
6334 634

63511 641,
1334 131/4
*811 9
5012 50,2
701/4 72,8
45h 4614
414 412
81/ 81/4
18 1858
3878 3958
*912 1018
5558 573

•1071/ 109
1112 1112
9 9
41 41
370 383
294 2934
63 65

*250 280
•____ 48
5218 521,

Wit 7838 -;76.78 781-2 -;764 77l 74 16

68 6812 6534 66,8 53 621± 53 564

7 7 *61/ 68 612 61/ 612 612

6634 7038 655, 69 674 7012 64 6812

*12212 •12212 *12212 •1221/ --
8514 875, 8338 85'8 8318 8614 8378 85,8
2214 2318 22 2238 2214 2313 22 22,8
39 30 39 3934 38 3958 38 38

82 82 *8112 82h *8112 824 *8112 8214

10213 1021/ 10138 10138 101 101 10018 100,8

*96 100 *96 100
*104 105 1021 1031/
*104 108 104 108
*40 4112 *40 4112
•14 1412 •I4 1412
71 7238 6914 7012
48h 4918 4734 4812

5512 5512 *514 55
60 60 59 5934
2334 2114 2334 233
24 24 *2414 25
24 2612 26 29
421/ 4312 4112 42,8
105 107 1041/ 10634
321z 334 32 337
2 218 2 2,8
178 178 17 2

290 290 295 290
•1112 1212 1138 1138
66 7I3 64 691,
122 12978 12034 12512
3 3h 3h 338,
70 71 70 7018

212 258 21/ 213
*35 3973 *3514 40
18h 1914 1712 1814

•110 112 105 109
407  41 40h 4112
3418 3478 34 3478
*80 8112 80 80
5312 5312 54 54
6018 6034 60 603
7918 81 773 7978
334 343 3233 3418
274 28 *27 2714
373 3778 3718 38
*91 100 4191 100
20012 2045 19512 20112
*143 144 *143 144
12814 13412 12312 129,2
76 8012 7558 78
301/ 31 3012 303
92 92 *92 9412
48 4934 465s 49

50 5038 ;io- If -

180 180 17814 180
139 139 130 139
116 116 118 116
6658 6814 85 6738
54 518 5 538
•978 163 978 97
131 13114 128 130
115 115 110 112
6212 63
461/ 473
991 10011
10112 103
4438 441/
54 54
•87 91
9934 10078
11014 11014
16414 17538
525, 53
10038 10012
51 515,
45h 4518
2 2

*4 512
191/ 193
06 961/
3911 41
5312 54
89 897
8,4 61

•____ 81
76 7714

•644 70
416 420
*12018 1211

4538 4758
•991/ 100
88 891
02 9538
128 13534
*3334 3514

118 118
202 202
•135
28 2938
6312 634

631/ 6414
1334 134
*814 812
*50 55'8
71h 731
4538 46
414 412
81/ 878
18 19
3312 30
9 10
5512 56

*10712 109
*1111 12
9 918

41)18 4014
3773 37734
291/4 2938
63 65

*250 280
•____ 48
*511/ 078

993 993 *9912 100
*97 105 *9718 10212
1031/ 10131/ 10312 10312
*40 4113 40 40
14 14 14 14
71 7138 60 6912
4634 48 461/ 48
5414 55 54 5412
*59 6114 59 59
22 2378 2214 2234
*2414 25 2418 24,8
281z 2938 28 2918
411/ 4212 41 4212
105 10634 *104 103 4.200 Michigan Steel

32h 3234 3218 3258 195..400000i %Mildild-CieostittaPtees Oiltrol  Corp

2 218, 2 2
th 2 1 *lh 2 3.4001 Certificates

*285 205 *275 205 700, Midland Steel Prod pret_100

10% 1114 1038 1014 1.900 Willer Rubber 
N681/ 70 65 6812 15.610 Mohawk Carpet Mille_Noo 

par
par 

12314 1263  12014 125 353.003 Mont Ward&Coll1CorriNo par

3 3 3 3 2.000 Moon Motors No par

7114 717g 7112 72 2.600 Morrell (J) & Co No par

212 25, 212 2581 
11.700 Mother Lode CoalitIon.No pa

39 39 i 36 3614 600 Motion Picture__  No pa

16 1718 164 1712 14.800 Moto Meter GaugeArEO No Oar

107 107 105 108 1.300 Motor Products Corti—No Pa
401/ 41 39' 4018 4.800 Motor Wheel No pa

34 34 32 3334 2.500 Mullins Mfg Co No pa

80 80 'SO'l 81No pa450 Preferred 

54 64 5218 5214 1.000 Munsingwear toe No par

6012 657 62 641/4 43,100 Murray Body NO Da

7818 7978 765, 7912 69.900 Nosh MotorsCo No par

323, 3378 3118 321z 10.900 National Acme stamped_ _10

27 29 1 29 291/ 8,900 Nat Air Transport No pa

3712 38% 37 3712 3,300 Nat Bella' Bees No pa

91 91 91 91 1 200 Preferred 100

202 21514 3209 21714! 84,700 National Biscuit 3

•143 144 .143 144 I   Preferred 100

12612 1291. 123 12812 68,900 Nat Cash Register A WIN. Pa

7614 7814 7458 763g 129.900 Nat Dairy Prod No pa

*3034 31 304 31 1 2,000 Nat Department Storm No pa

92 9218 *921/ 94 1 350 let preferred 100

Preferred temp MD...No par
48% 49 1 47 4712 10.100 Nat Distill Prod ette___No pa

5018 51 51 52 ' 2,200 Nat Enam St Stamping ..._ _100

17834 185 I 183 184 1,900 National Lead 

Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-Mare lots

Lowest ill00611

PER SHARB
Rases for Previous

Year 1928

Shares Indus. & Miami. (COG.) Per
6,800 Mallison (H R) A Co--NO Par

10 Preferred 100
50 Manati Sugar 100
 I Preferred 100

100 Mandel Bros No par
2,503 Manh Elea SuDDIY-- No Par
2,100 Manhattan Shirt 25
300 Maracaibo Oil Expl___No par

- - -- - 'Mariam, Oil No par
2-,100 Marlin-Rockwell No Par
30.803 Marmon Motor Car—No par

403 Martin-Parry 00118 N0 Par
66.903 Mathieson Alkali WorksNo par

Preferred 100
42.100 May Dept Stores 25
7,80(3 Maytag Co No par
1,1001 Preferred NO par
200 Prior preferred No per

2,000 McCall Coro No par

430 McCrory Stores class A No par 9512 Aug 16

400 Class B NO par 974June 18

1,000 Preferred 100 100 Atilt 19

300 McGraw-Rill Publica's No par 3978 'hem 21

600 McIntyre Porcupine Mines_5 14 Sept 13
5,200 McKeesport Tin Plate_No par 62., Mar 26

4,800 McKesson & Robbins_No par 451/Sept 10

700 Preferred.  50 64 Sept .0

600 Melville Shoe No pal 561/ Mar 26
6.100 Mengel Co (The) No par 20 Mar 26

800 Metro-Goldwyn Pictures pf _27 24 Jo 10

87.200 Metican Seaboard 011_ _No par 2134 Rept 21

9,400 Miami Copper 5 30'. Ian ti
 No par 85 June 3

No par 3012 Feb 16
 10 134Sept 16
 10 184Sept 6

225 Feb 15
1018,ept 27
691/May 27
99 May 31
212Sept 3
70 Aug 9

100

*116 1161/ •116 11612 240 Preferred B 100

6434 6678 6278 8678 100.600 National Pr & Lt No pa

41/4 5 1 5 5 1,800 National Radiator N3 pa

10 10 .10 12341 200 Preferred  No pa

12812 131 130 130 I 2,200 National Supply 60

11014 11234 110 112 I 2.000 National Surety 60

6234 6712 6512 674 62 6512 7.700 National Tea Co No pa

4434 4612 45h 457 4338 4518 17,700 Nevada ConsolCoDper_No pa

98 100 10014 103 9912 10218 22.600 Newport Co class A 50

98 100 *97 100 .97 100 2,000 Newton Steel No pa

*4312 441/ 431/ 44 *4314 44 1.400 NY Air Brake No pa

5312 5312 *53 54 52 53 1,500 New York Dock 100

*87 91 .8614 90 .8614 90  I Preferred 100

10083 10083 9934 9914 100 10034 280 N Y Steam pre (6)----No Da

1101. 11014 11014 11014 11014 110,4 300 lot preferred (7) No Da

1647  16978 16718 17078 16814 17178 93,500 North American Co___No 
pa

52584 100 523584 52h 52h 621/ 521/ 2,300 Preferred 60

1001/ 10011 1.100 10014 1,000 No Amer Edison prel—No Dar
1004 

46 18 11145h 48 1 *4518 48 1 10 Northwestern Telegrapb-60601, 50341 50% 51 5134 5212 4,800 North German Lloyd 

*45 
•178 2 •17 2 *lh 2 300. Norwalk Tire & Rubber____10

•4 6 .4 6 414 512   Normally Co (Tbe).__No par

1934 2034 *2034 21 2034 2034 2,800011 Well supply 25

96 96 98 96 *961/ 97 230 Preferred 100

3812 3912 38h 3912 3711 385s 6.200 Oliver Farm EquIp_-__No par

5218 5311 5258 5334 52 5318 7.500 Cony participating_No par

89 894 391/ 891/ 8812 89 1 1,900 Preferred A No par

• -- _. 
6 

82 •__ . 82 •____ 82 1  I Preferred A  
...-No puma?% 6% 63, 634 64 64 4.700 Omnibue Corti 

721/ 78 75 75 754 753 5,800 Oppenhelm CollIne&CoNo Par

•68 79 *75 7934 •75 793  iOrpheurn Circuit, Inc Prot -100

410 412 410 410 41014 412 3.000 otle Elevator 50

•1201. 1211/ *12018 12112 12018 12018 70 Preowred 100

9912 9934 991z 991z •9912 997 400 Prior preferred  
No par

441/ 4612 45 454 43 45 19,400 Otie Steel 

86 89 86 87 85 86 I 6.800 Owens 111Inom 01a5e Co —.28

y807 847 82 83% 82 86 ' 65.600 Pacific Oas & Eleo 
26

333  3334 *3334 34% 3334 3334 60 Pacific MBA 
1pwar

127 13434 13114 1391/4 137 14612 72,600 Pacific Ltg Corn No 

1 1 . 1 1 1 Ilg 2.900 Pacific 011 No par

202 202 .202 208 202 202 1 300 Pacific Telep & Teleg 100 1541 Jan 3

*132 ____ *132 ____ *132I Preferred 
 100 11614 Jan 3

2712 2812 2712 281s 26 -2712 255.100 Packard Motor Car 
No par 26 Rept 27

6212 63h 63 63 62h 63 10.100 Pan-Amer Petr & Trans.-80 4014 Feb 18

6214 637 63 6354' 6212 6318 56,3001 Class B 50 40'2 Feb 101 6914 Aug 28

1334 1334 1312 134 1354 1334 580 Pan-Am West Petrol B.No par 13.23ept 261 174 Jan 3

8 8 7 7 , .734 8 . 1,200 Panhandle Prod & ref__No par 7 Sept 26 15% Jan 3

*50 5538 *50 5518 50 60 200 Preferred 100 4714 Feb 25 76 Jan 16

7104 7438 724 7412 715g 734 263,800 Paramount Pam 
Lasky_No par 551. Jan 3 7412Se111 26

4518 454 *4514 46 441/4 4514 1,500 Park & TlIford No par 44789091 27 87ls Jan 14

414 412 414 41/ 418 414 10.000 Park Utah 0 SA 1 4 Sept 10 1378 Feb 23

84 858 84 1018 Oh 91/4 40,300 Pattie Exchange No nor 74 Mar 26 1484 Jan 4;

1712 1884 1838 20% 1814 191/4 9.600 Clasa A  No par 134 Mar 26 30 Jan 9

37h 3812 3818 39 I 3718 3818 8.400 Patine Mines & Enterpr___-20 
34, iiiii 1 4744 Mar 4

838 9 9 9 8% 9 2.700 Peerless Motor Oar 50 838 Se pt 25 224 Jan 11

523 5612 53 55 53 5438 12,300 Penick & Ford No par 38 Jan .1 6034Sept 17

1071/ 10712'107 109 .107 109 , 30 Preferred 100 100 Apr 2 110 Jan 9

111/ ill21 •111/ 1211 *1112 121/ 600 Penn Coal & Coke  50 51/May 27 14 Sept 10

9 9 9 94 9 9 1 8,500 eenn-DIzieCetnent___-No par 84 Aug 24 27 Jan 5

.40 45 40 40 *40 4218 400 Preferred 100 40 Sept 26 94 Jan 22

*365 375 *36111 375 *3621/ 375 I 2.9110 People', 0 L & 0 (Chic)-100 208 Jan II 404 Aug 5

•2938 2934 2938 2958 201/ 295g 700 Pet Milk No par 28 AID 30 454 Jan 3

6114 6234 6118 6238 6011 6114 9.200 Phelps-Dodge Corn 25 561/May 28 7978May 10

*250 275 278 283 270 280 1 600 Philadelphia Co (Pitteb)-50 16712 Ayr 17 283 Sept 26

*____ 48 •__ __ 48   5% preferred 50 4734 tug 9 51 May 20

5112 5112 52 52 1 52h 521s 5001 6% preferred 60 5.038June 24 54 Mar 18

$ par artare per share
15 Aug 12 3934 Jan 15
84 Sent 10 13511 Jan 18
121/June 221 26 Jan 14
31 June 24 501* Jan 10
22 July 251 3811 Mar 9
2414 Aug 2 3754 Jan 14
258458ay 291 3538 Jan 4
12 Feb 18. 18% Apr 18
334May 311 4714 Jan 3
69.8 Mar 26 8978May 20
53 S,ipt 26 104 May 10
612sept 26 18 Jan 2
424May 18 318 Feb 27
120 Jan 2R 125 Jan 2
7312May 31 1084 Jan 10
19 May 31 294 Aug 2
38 Sept 26 4914July 31
80 Apr Ali 9014 Jan I()
7114 Feb 16' 10434June 7

11334 Feb 51
11512 Feb 6
120 Feb 7
48 Feb 14
234 Jan 5
82 Jan 31
59 Mar 4
63 July 19
72 Jan 3
3484 Jan 4
27 Feb 25
6934 Jan 3
5414 Mar 10
1224July 22
39% Jan 3
514 Jan 3
358July 31

321 Aug 27
28, Mar 20
8014 Mar 1
156% Jan 2
8 Jan 8
8044July 9

212Sept 13 64 Mar 4
1218 Jan 8 6018June 21
16 Sept 18 31114 Aug 1
9111/June 4 206 Mar I
3838Sept 10 551g Aug 1
32 Sept 27 817, Jan 4
74 Sept 9 10214 Jan 11
501, Ain 6 814May 4
60 Sept 13 10078.1une 17
76 %Sept 27 1184 Jan 25
284 Jan 7 417.July 18
27 Sept 26 4814May 24
34 Sept 4 71 Mar I
191SX 26 I1R Jan 366411/4 

28 21714Sep1 27
140 Aug 15 144 Ian 26
96 Jan 8 14834 Mar 20
6214May 22 8612 Aug 27
2814 Jan 4 37% Mar 6
92 Aug 7 90 June 8
33 Mar 26 58 June 17
6712 Feb 7 11058 Aug 23
43 May 29 6214 Jan 9

132 Jan 2 19434Sept 17
13814June 12 14112 Feb 1
116 Aug 5 12384 Apr 24
4214 Mar 26 7134 A tig 20
47 4ept 26 17 Jan 10
984 iept 25 41 Jan 29

11 134 Mar 26 144 Jan 2
101 iliac 14 165 Feb 1
62 Sept 27 his Mar
39% Jan 46 en Mar 21
43 Mar 28 103 Sept 26
93 May 29 113 July 15
414 Mar 25 49% Mar 4
40 May 28 5841 Feb 2

8234July 29 90 Apr 10
96 June 17 103 Jan 10
1104June 17 115 Aug 3
9031 Jan 7 186348ept 3

5114June 18 5414 Jan 9
99 Sept 18 10354 Jan 15
4818May 28 6414 Jan 12

431/June 14 60 Mar 16
124 Aug 14 6% Feb 4

5 July 29 8 Feb 8
1634 Aug 9 32 Jan 3
92 May 31 1064 Jan 16
3414May 31 6412 Apr 25
491854}ty 31 6938 Apr 25
8812Sept 27 901/May 2
615Sept 25 10% Feb 28
20 Mar 28 90 Feb 28
69 Aug 13 8438 Apr 13
60 Apr 12 9554 140 2
276 Jan 7 445348ept 19
120 Aug 13 125 Jan 24
37 May 29 5214 Aug 28

9614July 12 108 Feb 20
75 July 23 891/Sept 24

5348 Jan 2 98348ept 16'
70 Jan 7 14612Sept 27
2712June 3 37 Apr 17
1 Mar 6 112 Jan 10

220 Jolv 25
136 Sept 5
3214.4ent 9
60 Aug 28'

Lowest

Per there
16 Jan
874 Jan
21 Nov
40 Nov
32 June
284 Sept
31% Feb
1212 Feb
83 Feb
4514 Mar
77 Dot
1214 Mar
117% June
115 Jan
76 July
174 Aug
4014 Aug
894 Dec
66 Feb

77 Feb
8012 Mar
109 Feb

-1-9-1-4 Sept
6212 June
454 Nov
54 Nov
60% Nov
2514 July
244 Dec
4% Jan
17% Jan

2% Jan
14 Jan

193 June
1812 Aug
3914 Aug
11514 Dec
5% Feb

2% Aug
5 Mar

94 Yoi;
254 Jan
694 June
98 Dee
6634 Mar
2114 Feb
804 Feb
74 Jan

Higleest

I per share
384 Nov
110 OM
41 Jan
88 Jan
404 Jan
66% June
43 May
254 Apr
49% Noy
83 Nov
86 Dee
2584 June
190 Dee
130 Apo
11314 Nov
304 Nov
62 May
101 May
80 Des

109% NOV
119% NOT
11812 Nov

2813 Mar
78% Nov
5034 Dee
63% Nov
70 Sept
41 Serif
2714 May
73 Dee
83 Dee

Nov
73s May
5% May

295 Nov
27 Jan
75% Dee
1564 Dee
1112 May

41a May
14% Dee

-
21834 001
6114 Ott
9514 Oat
104% Nov
624 MaY
1944 Oct
113 Nov
3212 Dee

9014 Jan
1694 July
1374 Feb
4714 Jan

14814 Des
19514 Nov
150 Apr
10434 Dec

2184 Jan
91 Jan
294 June
514 June
234 Mar

116 July
139 Jan
11212 Mar
21% Jan
14 JUI1
36 Dec
841/4 June
13834 Dec

o160 Jan
17% Jan

--
39% Oct
47 Aug
88 Sept
9812 Oct
102 Jan
58% Jan
61 Sept
9984 Oct
6384 June
68 Oct
24 Mar

6% Dec
204 June
97 June

—Di De;
8312 Dec
6744 Aug
78 May
147% Feb
1194 Jan
1012 Jan
824 Jan

324 004
102 May
6812 Jan
713a Jan
67% Nov

136 Jan
14714 May
122 July
4684 Dee
40% Jan
984 Jan
146 Dee
180 Nov
390 De.
1123. Dee

161-2 Nov
64% Jan
95 Jan
10513 May
115 Apr
97 Nov
65% May
106% Feb
694 Nov
65 Ma,
712 Sept

13 May
61 Jan
1.104 Jan

wog June
88% Jan
104 Nov
2854 Dec
126% July
CPI Nov
103 Nov

484 Feb
09 Dec
25 Oct
1 Sent

145 June
114 Oct

Feb

37% Feb
1512 JUIY
114 Feb
70 Feb
4714 Oct
84 Mar
9 Aug
2 Feb
814 Feb
231/4 Jan
144 SoPt
22% Jan
103 Oct
8 Aug
1434 July
76 Sept
15134 Jan
4112 Deo

146 Mar
454 Mar
51% Oct

56% Nov
85% June
354 Nov
24 Apr

169 Dee
12513 May

_-
654 Noy

58% Nov
2834 AM
2114 May lak
10614 May
5631 Dec
98 New
444 Jan
16 Nov
84 AUg
43 iv
3584 Mae
4114 Ool
115 Mar
144 Jan
31 Ma,
96% ADO
217 Nov
4614 Dee

17434 May
69 Aug
67 Mar

•Bld and asked prices; no sales on this day b Ex-dividend and ox-rights.
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2011

HIGH AND LOW SALE PRICES—PER MARE, NOT PER CENT.

Saturday,
Sept. 21.

Monday,
Sept. 23.

Tuesday,
Sept. 24.

Wednesday,
Sept. 25.

Thursday,
Sept. 26.

$ per share
2814 2913
10 10
38 3812

89
374 38

*2212 2324
*9112 93
3158 3158
*78 83

134 134
35 35
3% 4
49 49
61% 62
7814 78,4
*95 99
•23 26
*55 60
36% 3658

*7412 7512
*2712 28
10234 10234

*5412 55
6158 6153
17 1714

.71 72
*13 15
*40 41
441.2 441,,
1304 13634
10634 10634
1224 1221.

•14853 151
*10653 107
9014 907f
•154 16
26 2614

•111 112
143 14412
944 97
*53 5434

3413 3513
.72 73
954 9514
*1014 11
80 83,2
4712 4838

.9312 96
*99 105
194 2014

*44 4712
*10512 106
•10178 102
13958 14214
8110 11178

1058 1058
5618 56%
5434 5434
40% 4031
2814 2834
64 65
75 75
.41 44
11512 11014

5634 58
6658 671
184 18434
98 98

•102 104
4134 417
1778 18
9012 901
1518 1653

16418 166,
*434 5
684 71
4778 477
27 271

8-- _ 44
17214 1751
3254 333
3478 351

*109 1094
4034 41
*53 62
•65 74
8 8

38 38
354 3514
S678 8778

.03858 46
*858 834
5318 5313

*111 112
4212 4212
96 911
6614 6614
•734 8
*74 76
.39 40
*57 5712
.50 51
84 85

•--- 14
109 201
6418 644
10914 10914
10(1 106
7312 7414
7234 7312

43,8 434
*353 334
*1211 13

-1-143.4 -65-1;
188 190
70 71

*123 12412
*134 2
79 79

•103 104
194 194
4512 5134
1212 1212
434 434

•12114 14
2014 2014
1814 18%
8612 (17
7112 7258
81534 15%
1414 14%

$ per share
2712 2913
10 1014
33

3653
*22
51/2
3153
•78

134
37
3%

4.534
6012
*75
*95
.23
55
38,3

89
37%
23
9112
32
81
178

37
4
4934
6113
7£4
99
26
55
36%

7414 7414
27 27
10112 1013

55 5534
61 6178
1658 17
871 72
14 14

*38 40
4412 4412
1321g 13734
10634 10634

0,11512 122
•1485, 151
10612 10653
90 93%
•I5% 1(1
2618 2612
111 111
14112 14378
8914 95

.53 5114

3312 3518
7012 7434
95,4 9514
1073 104

*80 82
4712 4533
934 934
*99 100
1972 '2074
*4412 45

•10512 106
•1014 102
13612 14174
1114 11178
1012 114
5614 57
5414 5414
40 4078
2814 2834
8512 6512
7378 7618
*40 44
4____ 11914

5753 5918
6614 68
1804 18414
98 98
1014 10112
3912 411
17% 18
90 9012
1612 1714
16313 16634
434 5

6612 7034
46 4712
27 2778

•____ 4312
17214 17938
3314 3355
3458 35%

•10914 10938
4038 4074
*5112 53
.6334 74
812 8,2

35 38
354 3512
8612 8012
•3658 46
814 814
53 53
11034 111
41 42
*95 97
65 671i
473,

*71 76
39 4012
*56 57
49 49
85 SS
8 1212

19814 202
6414 6434
11213 11212
8108 110
73% 7412
72% 74%

43% 44%
3% 3%

•12 1313

$ per share
2753 2914
9% 10
38 38

89
3634 3858
22 22
*9112 93
3114 31%
*78 83

134 178
36 3914
4 4

4814 4814
6012 62
75 7712
*95 99
*20 26
*53 58
3512 36

$ Per share
27 2853
9% 10

3812
89

38 3824
21 2114
*9112 93
3118 3112
*79 83

153 134
38 40
4 4
48 4814
6012 6214
744 764
*95 99
*20 26
*50 55
35 36

)day,
Sept. 27.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SMARR
Rano* Mace Jae 1

Oa Darts of 100-Mare to, 
Lowest Molest

S ner share 3 ner share Shares Indus & MinceII. (Con 1 Par
28 288 27 2814 66,000 PhIla A Read C A I_ ___No par
10 10 97 10 1 4,300 P51119 Morris & Co.. Ltd. 10

*3838 3812 3734 3818 900 Pi11111118 Jones Corp_ _ ..No par
•._ __ 89 • 89 '   100Phillips Jones prof 
38 3918 3734 387 34.800 Phillip* Petroleum____Ne par
821 2212 .21 2212 500 Phoenix Hosiery 5
•9133 93 9113 9112 120 Preferred 100
3113 3112 3112 3112 5.800 Pierce- Arrow Claes A_No-par

I Preferred*79 83 .79 83    100
13, 2 2 2 8.600 Pierce 011 Corporation 25

42 4312 43 45 3.800 Preferred  100
4 418 418 43 9,000 Pierce Petrol'm .. _____ No par
48 4812 47 48 3.700 Pillebury Flour Mills_ No Par61 617 60 61 10.000 Pirelli Co of Italy 
75 7658 75 7.4 1,400, Pittsburgh Coai.of Pa 100
95 95 *95 957 100 preterred  100
•20 25 020 25  IPitts  erminal Coal 100
•50 54 850 58,  .100
34 353* 

10 orerverad
No par34 1 9,400 Poor & Co class B 

74 74 *7314 74 I 7314 7314 7253 7258
25 254 25 2612 25 25 j 25 25

*10114 1031 1 10114 10114'10014 10112 10112 10112,

5538 5534 5538 5578 55 55 54 5434'61 6118 6012 607 603* GI 603* 61111634 17 1558 1612 16 1814 15,4 1534*7118 73 71 7118 .70 72 70 7118
1311 1314 1258 134 1253 1312 1212 1343934 40 40 40 40 4012 *4012 41
4414 4414 44 44 .42 43 42 42
12818 13412 1234 13014
10638 10714 10612 107
122 122 119 119

*14858 150 •14852 150
10612 10612 *10614 1074
8914 9234 8612 9158
*1538 16 15 1518
26 264 2578 2633
1114 11118 112 112
13912 14312 13758 140
86 9334 854 894
*5312 54 54 54
3434 3614 34 3524
73 73 71 72
*96 98 *96 99
•1034 11 934 104
.75 78 •78 80
4718 48 46 4734
937  937 928 927
*99 100 99 99
1978 204 1912 1934'
45 4614 44 45

•105 106 *10512 106
*10178 102 10178 10178
134 14178 12914 13714

*110 1117 *110 111
1012 1014 953 1038
5513 564 55 58
55 554 5412 5412
4013 4053 3924 4033
28 2838 28 28,4
66 67 76538 66
73 744 7018 74
*39 42 834 42
811513 11914 .112 119,4

14-1;
186 188
6978 71

•125 126
158 131

78 8178
104 10411
1834 1912
4814 51
*1258 13

434 434
1234 14
20 20%
18% 1812
6634 67%
7013 71%
15% 1578
14 1414

58 5978
66 68
17934 18314
9712 98
10434 10434
3958 4114
1712 1773
90 90
16 17

160 16512
434 5
651s 6778
4412 4512
27 2758
40 4012
1764 187
324 3312
3453 3612
10914 10938
4014 4138
*5112 53
•7014 72
814 812

38 39
3538 3512
8658 8918
*3634 46
•8 9
*53 531.

•11034 112
40 42
95 95
6412 6578
*734 8
71 75
40 4013
5612 5612
48 4818
8534 88
878 913

196 199%
6434 65
112 112

*108 114
7358 74,2
7314 7534

4358 44%
3% 3%

•1212 1312

-W4 .-6i7;
182 187
6818 704

•123 12412
112 112

78 7912
103 103
19 1934
46 4814
1214 1212
•434 5
•1212 1412
201g 2018
1818 1832
665g 6778
69 7034
1513 1534
1353 1418

5738 59
654 6712
1754 18112
971v 9734
104 104
3912 4012
1714 17%
90 90
1512 1634

158 16112
478 44
63 654
424 4378
2634 2733
3914 41
17511 18412
3134 325s
35 36

•109 10914
40% 4012
*514 53
064 74
*814 9

*37 38
35 3512
84 8753
3718 3718
8 8
53 534
11034 11034
4038 4134
595 97
63 65
7% 7%
76 76
39 4038
554 5578
48 4818
8312 8512
8% 10

19113 200
6412 6434

•11012 130
*108 109
7314 7414
724 754

400 Porto Rican-Am Tob el A_1®
1,800 Class B 

N600 r011ta I Tel A Cable isrefN. _:_ plp1.:10:
  Poetum Co. Inc 
6.400 Prairie Oil& 0a*  25
5.700 Prairie PIP@ A Line  25
9.500 Premed Steel Car No plonor
400 Preferred 

3.800 Producers & Refiners Coro.. 60
330 Preferred.  50
160 Pro-Pby lac-tic Flrusb_ _No par

12953 13178 124 1294 379.200 Pub Set Corp of N J__No par
810612 107 10612 10612 3,200 6% preferred 100

8
11912 11912 •120 122 1 600 7% Preferred 

8% preferred 
_100

81483* 150 .1485 150   
0•10512 10714 .10612 10714 1.500 Pub fiery Elee A Gas prat 1005:

9113 93341 9218 9614 150,300 Pullman, Inc 

26 2634 28 2612 24.700 Pure Oil (The)  

No par

25

1412 1412 1433 1514 900 Punta Alegre Sugar 

112 112 ,•11212 113 1 60 81 preferred 100
1363  13931 1353  137 12.600 Purity Bakeries  
8634 9013' 8424 89 -1339100 Radio Corp of Amer___No par
5334 5414 053 5412 600 Preferred 50
347  38 1 3518 3634 135,300 Radio Keith.Orp CI A_Ne Oar71 72 70 72 3,100 Real 14118 Roeder, 10
*98 98 896 98 1 20 Preferred  100

Co 914 1012 1034 1078 2.300 Reis (Rota)
•78 80 279 823 900 First preferred 

'Jo par• &

465  4734 46 4712 25.203 Remington- Rand No par
•9214 9378 .92% 93% 300 First preferred 100
*99 • 100 •99 100 1 100 Second preferred 100
1818 197 1812 18%, 17.500 Sao MotorCar _ 10

*10512 105 •10513 106 1  1 Preferred 
•44 45 4418 4528 1,200 Republic Brass No par

13313 138 127 13312 78,300 Republic Iron & Steel_ _N..o.lpn0(1410r
*10078 102 99 10118 600' Class A 

.110 111 110 111 I 600, Preferred 100

55 1.00(8 55 I *5418 31thine Westphalia Elec Pow
55 5578 54 55 1 21,600 Reynolds (RJ) Top elaaNs oRp_ alOr
*541

1014 1012 9% 107S 6,200 Reynolds Spring 

39% 4014 3814 3878 8.800 Richfield ()II of CalLfornla. _25
28 2814 27 2734' 8.000 Rlo Grande 011 No par
*6514 67 ' •6514 66 1 1.200 Ritter Dental Mfg No par
7112 7234 703* 72 4,900,110mM Insurance Co new _ ..I0
•34 42 *34 42 
*11212 11914 *11212 11914  

'Royal Baking Powder_ .No par
1 Preferred 100

5858 61,2 5812 60 110,500 Royal Dutch Co (N Y shares/
66 6778 6314 66 20,600 St. Joseph Lead  I
177 18214 1751No pa2 180 I 13,700 Safeway Stores 
9712 9712 9613 9612 410 Preferred (6) 100
104 104 104 104 1 170, Preferred (7) 100
39 3912 39 3912' 4,6001Savage Arms Corp_ _..No Pa17 1758 171g 174 15,700 Schulte Retail Stores_No par
90 90 *90 91 1 3101 Preferred 100163 1634 16 1634 4.300 Seagrave Corti No pa16012 16353 15812 16112 53.900,Sears. Roebuck & Co. _No pa434 47 434 478 3.300 Seneca Copper No pa6534 6618 6358 6638 59.100 Shattuck (P01 No pa44 4514 4338 4414 4.900 Sharon Steel Hoop No pa

43% 4131
*358 334
121g 1212

6012
17812 18314
6734 6914

•I23 124
112 112

7612 7912
104 10458
18% 1912
45% 48
1214 1214
*434 478
13 13
20 20%
17% 18
66 6713
6858 6978
1512 1534
1312 137s

2634 2714 264 2678 20,000
39'8 41 39 41 3.90018212 188 177 18634 195,400
312  3234 31 3112 11,800
3514 3534 3414 3558 115,900
10812 10918 *107 10914 7004014 404 404 40341 13,70051% 5113 .50 53 200•69 72 •6334 67  
•812 10 1 9 9 • 1.000
•37 39 1 .37 39 1 8C0
35 3512 3514 3512 5,200
8534 8778 864 9158 138.400
.3518 38 1 .3514 443* 100

81  8l 9 2,200
52 52% 250 5112 1.400•11034 112 ,•11034 112 9041 44141 425  4418 36,900
954 95,4 *9514 97 120
6512 6678 6514 67 9.400
•738 8 7 74 370
78 78 77 80 130
3058 404 3812 40 6.500
56 574 5218 55 2.700
50 50 4934 50 1,100
8434 86 8114 8478 24,000
9 10 10 1012 3,100197 22212 219 2433  134.80064 65 064 64,2 2,300•112 132 811212 132 400109 109 8109 110 50

7234 75 7314 7418 37.800
7414 7558 7258 7458 414.400
4418 45%
312 312
1318 1314

-81.T2 625*
179 182
8812 68

*123 124
112 112

7712 7712
10414 10414
19 20
4614 4912
12 1213
4% 434
13 1413
2018 21
1778 1818
6612 67%
69 6934
1512 1512
1312 14

431  4414 119,600
3,2 312 600

•1318 1312 90

-6638 -30-,20o
178 184 14.700
64 6512 31,200

•123 124
111 17's 1,900

•77 79 2,000
104 10418 170
19 193  20.400
4518 4712 20,300
12 12 1.800
*412 48 300

•1212 14 800
2018 2078 3.300
1712 18 13.900
0512 663* 69.300
68 6918 42,400
15 1578 5.600
1312 1378 19.100

Shell (inloo ()II. _ -.No Pa
Shubert Theatre Corp. No par
Simmons Co  No par
SIMMS Perrolem  10
Sinclair Coos 011 CorP_No Par

Preferred 101)
Skelly 011 Co 25
Sloes-Sheffield Steel & Iron .00

Preferred  100
snider Packing No par

Preferred  No par
So Porto Rico Sug No par
Southern Calif Edison_ . _ . 26
Southern Dairies el A ..No par

Class B No par
Studding Bros No par
Spalding Bros lit pref 100
gluing Cbalfant&Co IneNo par

Preferred  100
Sparks WithIngton____No par
Spear A Co No par

Preferred 100
Spencer Kellogg & Sons No Par
Spicer Mfg Co No par

Preferred A No par
Spiegel-May-Stern Co_No par
Stand Comm Tobacco _No par
Standard Gas A El Co_No par

Preferred 50
Standard Milling 100

Preferred 100
Standard 011 of Ca:__ _ _Ns par
Standard 011 of New Jersey _26
Standard 011 of New York __25
Stand Plate Glass Co__No par

Preferred 100
Stand San Mtn Co____No par
Stewart- Warn Sp Corp 10
Stone A Weleter No par
Studeb'r Corp (The No par

Preferred 100
Submarine Boat 'Jo par
Sun 011 No par

Preferred 100
Superior 011 new 'Jo par
Superior Steel 100
Sweets Cool America 5(
Symington Vo par
Clam A No par

Telautogratib Corp No par
Tenn Copy & Cbem_No par
Texas Corporation 25
Texas Gulf Sulphur___No par
Texas Pacific Coal & 011 10
Texas Pao Land Trust 1

Pat share
17:10ittY 28
94 A ug 29
3734Sept 27
83% Aug 15
35 A Ug 9
21 July 18
91 12 Aug 21
2712 Mar 25
7212 Jan 2
112 Aug 9

30 Ian 8
378 Sept 21
39%May 27
5012 Mar 26
6418June 4
8313J Ulle 5
20 June 10
5212June 10
26 June 24

per share
34 Jan 8
2314 Feb 20
73 May 17
96 May 1
47 Jan 3
3758 Jan 22
100 Jan 61
3772 Jan 91
8712June
33s Mar 18

8112 Mar 1.4
578 Jan 15
6372 Jan 15
68 Aug 1
8334 Jan 9
100 Jan 15
34% Jan 9
7814 Jan 9
43% Aug 1

7258Sept 271 9534 Mar 15
25 Sept 24 5034 Jan '2
iul,,,klay 27 108 Jan 31
6234 Mar 26 8134May 3
503* Aug 7 6558 Jan 2
53% Jan 14 65 Aug 23
16 May 27 254 Mar 21
70 Sept 27 81 Mar 27
1113 Aug 10 2578 Jan 3
34 Aug 9 4834 NI ar 21
42 Sept 27 8234 Jan 14
75 Mar 26 13734Sept 23

10313,1111,e 8 1084 Feb 6
11738June 25 124% Ian 3
145 Apr 17 151 Sept 4
105 July 26 109,4 Jan 2a
78 May 27 9614 Se pt 14
1438May 29 21 12.1111Y 24
3314 Feb 16 2034May 9
11012Sep1 13 116 Fe(, 25
101•331klay 28 14858 Aug 20
691, Feb 18 11434Sept 12
52 July 15 67 Jan

19 Mar 26
57 Jan 7
95 May 27
6 May 29
60 May 29
28 Mar 26
9014 Jan 4
03 Mar 20
1818Sept 26
41 4u27
105 May 3
9358May 29
7914 Feb 8
WS% Jan 7
8 June 8
03 Mar 2
63 Feb 2
383* Sept 27
251,June 1
59 May 28
63 May 2
27 May 3
95 June 1

4978 Feb 19
5912July 25
15414May 29
93 Apr 4
10114Sept 23
as A ug 9
1628July 3
90 July 28
13 Sept 10
1393, Mar 26
4 May 214
5634SePt 13
41 June 4
25 Aug 9
3634 July 8
75 Mar 26
18,4 Mar 26
3112 Aug 9
1074M a7 I
32,1 Mar
48 Sept 4
88 Sept 3
8 Sept 21

33 Jan 3
31 Mar 26
53% Jan 4
3512 Fob 18
5 Aug 26
50 Sept 27
11034 Aug 17
34 May 28
89 Mar 19
5514 Aug 9
6 May 20
70 Aug 23
3512 Apr 22
45 Jan 7
45 July 24
70 Aug 5

Sept 23
8034 Mar 26
6252May 81
10212 Aug 16
98 June 17
64 Feb 18
48 Feb 18

3754 Aug 10
312Sept 26
10 Sept 5
41 Jan 26
80,4 Sept 24
15514 Aug 9
64 Sept 27
123 May 13

III Aug 2
57 Mar 26
100 Jan 3
1658Sept 11
34 May 31
12 Sept 12
412 Mar 12
1214 Mar 11
18 June 17
10 Apr 9
571, Feb 21
68 Sept 27
15 Sept 27
1314 Mar 26

4678 Jan 4
8438 Mar 4
103% Feb 8
1614 Feb 1
1084 Feb 8
5114Sept 3
96 Feb 4
101 Apr 15
31% Jan 3
5478May 3
107 June 5
Ill May 6
14614Sept 20
1151$ Feb 27
1214 Jan 16
66 Jan 11
64 Jan 2
4958 Jan 3
4212Mar 28
70 June 29
96 May 9
4312Sept 9
11478Sept 16

64 Sept 18
94 Jan 21
19614 Jan 4
101 Sept 17
108 Jan 18
51% Jan 24
4112 Jan 8
11812 Jan 2
2214 Apr 12
181 Jan 2
10% Mar 20
194 Aug 30
5334July 1
3134 Apr 2
74% Jan 24
188 Sept 26
4018 Aug 17
45 Jan 2
Ill Jan 29
4611May 6
121 Jan 19
112 Jan 18
1814 Feb 6

6412July 9
45 May 13
9158Sept 27
5014Juus 14
1533 Jan 12
83t2Nlay 6
117 Feb 6
5214 J1k13 3
97 Jan 17
73 Aug 21
14% Feb 4
8013 Jan 1
45 Aug 20
66% Mar 1
5578 Mar I
11772 Feb 6
43% Jan 11

24334Sept 27
67 Feb 4
16314 Jan 18
133 Jan 12
8173May 6
83 Sept 16

48', Sept12
9% Jan 21
31 Jan 18
56 May 3
77 May 10

20113 Aug 30
98 Jan 26
126 June 25
412 Mar 14

84%Sept 16
105% Jan 8
24 Aug 20
73% Apr 9
2214 Apr II
9 May 2
1952May 2
2513 Mar 28
20% Apr 29
717sSePt 12
8514 Apr 18
2378 Mar 21
2412 Jan 17

PER SHARE
&aloe for Prestos/

yen+ 192s

-Torwest dfoksil

$ per share
2732 June
115 Mar
38 Apr
85 Apr
8514 Feb
21 Oct
94 Dec
1812 Oct
5813 Oct

12 Mat
1614 Feb
312 Feb
3234 Feb

3(1I June
81 MI11
26 Feb
631s Oct

5334 July
2314 Aug
100% Aug
61% July
59% Dee

18 June
70 Aug
16 Feb
41 Feb
52 Nov
41% Jan
103% Jan
117 Oct
134 Jag
10612 Der
7778 Oct
1758 (3er
19 Feb

108 Mar
75 June

2 per share
3944 Jan
2,513 May
54 Aug
99 May
5378 Noy
38 May
10314 Vet
3078 Dec
7478 Dee
514 Ape
60 Oat
858 Apr
6872 Dec

_
7878 Dec
10074 Dec
38 Dec
82 Mar

85% Dec
61% Dec
106 Sent
138% May
64% Dee

3313 Oct
93% Oat
2973 Noy
4955 June
91 Feb
8312 Dec
115 May
12913 May
150 May
110% Apr
94 May
34711 Jail
311, Nov
119 Jane
13938 Oct

5413 Jan

8414 Dec
3478 Jan
AO% July
5% Feb

6114 Feb
2313 Jan
87% Dec
884 Oct
224 Jan

49% June
102 June
814 Yob

50 Oct
23% Feb

60 May

al% Nov
6053 Dee
97% Des
16 Dec
8912 Dec
3612 May
98 June
100 Jan
3514 Oct

94% Nov
112 Feb
Ws June

61 Dee
56 Nov

40 Dee
104% Dec

4458 Jan
87 Mar
171 Dec
95 Dec
106% Doe
3614 Dec
36% Dec
115 Dec
10 Feb
8214 Jan
2 Jan
8018 Feb

2314 Feb
54% June
6534Juni
III', Feb
1732 Feb

102% Jan
25 Feb
102 June
10412 Oct
11 Dec

81 Nov
32% Feb
43% Jan
24% Jan
9 Jan

1-69.- -Jae
26 July
97 Oct

1014 Nov
78% Nov

-211-3 -Jan

161, Sept
24 Oct
5778 Jan
6458 Dec
160 Jan
97 Nov
53 Feb
374 Feb

25% Feb
2% Jan
10 Jan
34 June

-De;
104% Dec

64 041
7113 Dec
201% Des
97 Dec
106% Dee
61 Dee
6718 Apr
129 Apr
1712 June
19713 Nov
712 Oel

140% Oct

39% NO;
8614 Noy
10134 No:
2714 Nov
MI% Nov
110 Oat
4258 Nov
134 Feb
123 Mar
20 Ap

60 Jan
40% May
6612 Nov
6052 MAY
30 Ape

1-20- -Air;
67% Dec
100 Aug

16- Feb
92% Feb

/1-5-8 -15;s;

Of
IAN Nov
84% Dec
71% May
14213 Deo
118 Des
80 Nov
5934 Nov

45% Dive
778 Feb
40 Feb
53% Dm

57 Jan
12113 Feb
3 Feb

3113 Jan
100 Jan

18 Jan
11% Feb
4 Aug
10 Aug
1514 .11\ 13
1013 Jan
50 Feb
8218 June
1218 Mar
20 June

87% Oct
127 June
614 Mar
77 Nov
110 Apr

667, Not
23% Sent
7 May
19% API
2258 May
1978 Dee
74% Nay
82% Ni',
26% Nc•
3034 Apr

• Bid and Mud mines; 00 sates on this day. z Ex-dividend. y Ex-rights. d 200% In common stuck.
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IIIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT.

Saturday,
Sept. 21.

Monday.
Se.1. 23.

Tuesday,
Sept. 24.

per share $ pr, share $ per share
30 30 31 3234 3118 3213
•4513 46 47% 47% 4518 45,8
3858 39 38 3934 38 3878

•110 11112 *110 111 110 110
4212 4438 .4214 4438 •42Q 4438
1858 19 1812 19 1812 19
8812 8812 88 884 8712 8712

. *3414 35 *3414 34,2 3414 3412
.92 95 92 92 9134 9134
3014 31% 31 3134 314 34%
111% 113 111 11314 112 11913
13 1314 1234 131 i 12% 13%
18 16,4 16 16% 16 17
•912 1578 •912 16 *913 16
*9 1478 *9 12 *9 12
*1018 1318 •10 14 •10 13
121: 1234 1214 1234 12 1212

*__ 45% 45 45
5013 52 50 50 47 5013

19 19 1812 2012 *20 20%
*51 52 *50 52 *51 52
150 161 160 16712 164 16912

•125 •125 _ *125
•2814 2912 2812 29 2814 2814
13053 132 12838 131% 12812 13318
5013 5038 5012 5114 51 5114

*159 161 159 159 •152 160
1084 112 10218 109 9818 1054
81 8213 79 8134 71 75
5714 5878 5734 5812 57 59,4

*131 •131 - •131
15 1512 14 1458 13 15

*7812 82 .7812 8012 *7812 801_
6858 72% 7234 7512 7014 7412
484 48,4 4734 48% 48 4812
3314 3312 34 34 34 35
12253 12334 121 122 119 122%
•1118 114 11 1114 •11 1114

*5012 52 5013 51 50 50
*6812 69 67 67 6712 6712
7% 7% 712 7% 6% 74

*75 76 *75 76 75 75

2853 2913 2814 2834 2414 2814
1834 1678 1678 16% 1612 11334

•1912 1934 •191± 1934 1912 1912
2014 2078 2038 2138 2118 23
*88 91 9034 91 92 97
*8 734 814 812 *6 724

32 3218 3232 33 33 33
220 22412 214 22212 210 21878
*21 22 2034 2214 21 22
3434 3434 34 35 3334 3434
95 95 9312 95 9412 95
9114 9212 911g 9314 90 91
5553 56,4 54% 5518 54 5678
7734 7734 7612 7712 77 771
61 5114 50 5114 49 491
*5212 5312 53 5378 53 53
232 23534 23214 23878 231 24178
14318 143% 143 143 11253 14258
*8234 83 *8234 83 *8234 83

.1264 130 •126 128 *126 130
s200 325 *290 325 *290 325
5514 56 5514 5612 5412 5614
7% 7% 784 7% 712 778

*70 71 70 70 .70 71
9258 94 8912 9412 89 9334
*41 42 *41 42 *41 42

8112 *80 8112 *80 82
46 46 46 4612 46 4634

11 -1113 11 T1-1-8 -lois III;
3812 3812 3812 3412 3712 3812
*83 88 *45 8713 *8512 8712

•10812 110 •10838 110 *10838 110
*43 47 *43 45 .43 45
131 134 13014 43134 13114 13114

•101 106 *101 106 •101 106
12534 12534 •126 135 130 130
3134 32 3112 31% 3134 3173
*98 103 *98 103 •98 1005*
4512 4614 4433 4634 4418 48
*45 50 *45 50 *4514 50
10 10 10 10,4 918 10

*74 75 74 74 .74 7634
56% 57% 5714 59% 5634 5914
*50 52 *50 52 *50 51
29,8 30 28% 29 2814 294

184 185 18334 185 18112 18434
•49 5014 *49 5014 *4934 52
17 17 17 17 17 1713

*84 86 84 84 83 84
36% 3838 35 35% 35 35,2
*5814 5958 5913 5914 5812 5812
22014 221 218 221 217 22212
6112 62 6118 6234 6114 6338

25034 255 244 25334 241 25234
238 236 22612 230 22734 227%
57 58,4 5712 6138 5712 6013
•3258 3314 3212 33,4 *3212 34
*104 106 10414 10414 •104 106
10512 10734 10634 108 10514 106%
96,8 06% 96 98 9612 96,2

•11518 11514 115 11518 115% 11634
•10612 107 •10514 10612 10613 10612
55 5518 55 60 5612 59%
3113 32 34 374 3718 3872
80 80 78 78 7812 7812
36 36 3434 36 3512 3534
4614 46% 4653 47% 464 4734
5278 5322 5212 5312 53 5418

*1734 1778 17 17 1634 17
*30 39 39 39 *35 39
•1734 1858 1713 1734 1712 173
*4412 47 *45 46 *44 46
4253 43% 423* 4334 4213 4414
2014 2034 1934 2013 1712 1934
*90 95 95 95 9433 9514
824 634 6 612 512 6
15 154 1518 1513 1413 15
56 56 •56 58 5518 5514
101 10234 987* 10214 9812 10074
131 13134 12914 13314 128 13114
*98 100% 05 9512 •95 99
*87 89 87 87 .8612 8712

•110 120 •109 118 *10912 120
7514 7612 *75 7612 76 7612
•84 95 83 8412 83 84
31 32 3() 31 3038 3378
*84 90 .84 90 •84 90
5514 5.514 55 55$4 545* 5512
133 133 133 133 131 135

Wednesday,
Sept. 25.

per share
31)13 31
*45 46
38 38,4

*110 111
*424 44%
1102 1834
87 8712
3414 34,4
9134 9134
3014 3338
10812 11413
z1212 1234
1512 16%

*11 16
*812 12
1018 10,8
1178 121:
45 45%
47 4858

Thursday, Friday.
Sept. 26. Sept. 27.

per share! $ ner share
*32 3212 31 32
*45 46 .45 46
371: 38 3712 33 
110 111 *110 111
*4214 443 42 4214
1812 1834 1812 183*
8712 8712 •8614 8714
3414 3414 33 3312
9134 92 9214 9214
3114 32 3018 315*
11218 11533 11018 115
1218 13 11 1214
164 164 18 1613
11 11 1118 117g

•1018 12 *1013. 12
•1018 1512 •1018 1512
12 12178 12 1278

*42 45 *42 45
4912 4972

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE

Week.

Shares Indus. & allscel. (Con.) Par
5.000 Thatcher Mfg No par
200 Preform( No par

5,100 The Fair No par
30 Pref•rred 7% 100
300 Thompeon (.1 R) Co 25

26,500•TMewater Assoc 011__No par
2,100 Preferred 100
70011143e Water 011 100
800 Preferred 100

47.300 Hinkel] Detroit Axle 10
39,100 Firuken Roller Bearing _No par
11.400 Tobacco Products Corp_ _20
7,000 Class A 20
300 Dividend certificates A _—
  Dividend certificates B 

200 Dividend certincates 0  
119,400 Transell 011 tern cot _No par

500 Transue & Williams St') No par
4612 493 5,500 Trioo Products Coro__No par

.20 2058 2012 2012 2018 20181 1.700 Truax Truer Coal No par

5013 50,2 550% 50% *4914 49,2 200 'Peugeot] Steel  10

160 16412 16612 17212 170 17734 33,600 Under Elliott Fisher Co No par

•125 ____ •125 Preferred 12a  100

26 2814 2618 2612 2614 2614 1.800 Union Bag • Paper Corp 100

1241: 130 127 13178 122 12653 100.800 UnlouCarbl&Carb No par

504 514 5112 5318 53 537  31.000 Union 011 California 
Union Tank Car   

25

*152 180 *152 159 .152 159 I   100

9218 9814 9418 10413 9812 106 '173,500 United Aircraft & Tran No par

72 75 7314 731 41 77 77 1 4,200 Preferred 50
5414 .57 55 571 54% 5614 11,200 Unitod Biscuit 

*131 ____ •131 ____,*1.31 _ _.1 ______ Preferred 
No par10o

1278 14 1333 14 I 1212 1334 24,500 United Cigar Stores 
Preferred  

10

*7812 82 *7812 8012 •78 8112   100
69 714 70% 7234 6853 717  309.900 United Corp No par
4814 445* 48 4812 4813 4813 9.000 

PreferredN par3312 35 •34 35 32 34 4.400 United Electric Coal Noo 
11914 12112 11814 119 11712 11878 8.100 United Fruit No par
*II 1114 11 11 11 11 800 United Paperboard  100
4912 50 4853 4912 4813 483* 1,500 Universal Leaf Tobacco No par
88 88 88 874 83'2 6312 160 Universal Pictures 1s1 p10_100
614 1313 612 673 614 6131 5,500 Universal Pipe & Rad__No par

75 75 *74 75 *74 75 1 20 Preferred_  100

2718 2812 2713 2841 2718 27341 4,200 US Oust Iron Pipe & Fdy__20
*1612 1678 .1612 167, 1612 16121 900 1st preferred No par
1913 1912 *1912 1934 *1912 1934 200 Second pr derred_  _No par

2113 2213 215* 22 I 185  211g, 18.100 U 14 Distrlb Corp NO Dar
90 96 957 96I 94 95 I 3.2001 Preferred 100
734 g *6 712 *6 712' 500 U 8 Express 

th)3234 355* 35% 39 3712 485* 24,300 U S Hoff Mach CorD___No par

20412 21334 21213 21618 212 220 I 46.300 U S Industrial Alcohol_  100

2073 2078 2014 21 '2014 201g 10.400 U S I wither ilo Par

34 34 335* 3434 333 3434 2,600 Clan 4 No par

9412 9412 •9412 95 *94 95 1 1.500 Prior ureferred 100

8838 90 89 9112 8818 89%! 13,900 U I Realty & Impt____No par

5l18 5412 5334 5514 5214 5472 41.500 United State. Rubber 100

7512 77 7514 7534 74 7513 2.900 lot Preferred 100

4818 4914 50 5034 49 49 1 6.400 U S Smelting. Ref & Min__50

5234 524 5212 5212 52 52 900 Preferred  50

22612 23414 230 23414i 22313 23213 949.400 17ulted State, Steel Corp_100

14238 14313 143 14313 1427  14314 1,200 Preferred 100

8034 83 81 8212 82 84 1,700 U 8 Tobacco No par

*12614 128 *126 130 • 130 130340 Preferred 100

*290 325 *290 325 *290 325   Utah Copper  10

54 5.514 5334 5433i 52 537  55,700 Utilities Pow & Lt A__1Vo par

713 712 714 74! 7 74 7,600 Vadeco Sales No par

*70 71 70
864 90 8718
42 42 .41
*75 80 • _ _ _
45 46 45

164 If- "Mrs
35 3512 3512
*8512 8712 *8512
10838 10838 •10833
.42 45 •43
130 130 12512

.101 106 *101
*12612 135 *126

3114 3178 31
*98 101 *9912
4473 48 4514
4514 4514 *45
9 914 9
74 74 •74
553  577 5518
50 50 4924
273* 2878 28

70 *6913 71
8934 8314 88
43 41 41
82 .80 82
4512 4434 45

161; 9l 10
3513 3512 3512
87 I 8512 8512
110 *10838 110
46 *43 46
130 12614 130
106 101 101
132 12512 12512
32 31 32
10054 •98 10112
4634 45 4714
50 *45 50
94 9 912
7512 •74 7512
5612 5374 5614
5012 49 4912
2814 28 29

176 18212 18334 195
*4214 4934 *43 49
17 1718 17 1713
80 8112 7913 70i8
3258 3252 3314 3414
5812 5813 5712 58

.221012 215 2151: 220
5934 6258 61 62

23112 24278 237 245
210 220 215 218
5412 59 5712 6034
3313 3312 *3234 34

•104 108 *104 106
105 105 105 105
98 06'2 98 9834
115% 11612 11638 11638
10618 10812'10312 1055*
5554 58 555s 57
3.513 377 368 377
78 78 *74 78
3412 3412 35 35
45 4634 46 46
4934 5212 5012 523*

1618 1678
31312 3612
1712 1713
4414 4438
4058 421s
1713 18%
9434 95
5% 512
1414 144
5214 5312
9618 98%
111 123
*95 100
8812 8612

*104 120
75 7512
8314 83,4
30 31%
*84 90
54 5453
128 12818

184 19612
49 49
17 17
7812 79
34 34,4
5712 5914
212 221
59% 60
23218 2411:
*21512 219
5634 5933
•3213 34
104 105
105 10514
94 9412
11533 11512
102 10312
56 56
32 3673
.74 78
3434 35
4414 45%
491 5212

1618 1613 16 1614
•32 351: •3018 3512
1712 1712 1713 1714

*43 45 42 43
4111 4258 3978 41
1812 19 18 1914
*94 95 *94 95
512 57g 572 578
1433 1411 1433 1412

*54 58 53 53
9734 9912 9738 10012
1181: 124 115 11814
•95 9812 •95 98
*86 87 86 86
.80 110 .80 109
74 741: 74 7434
83 835* 83 83
2912 313* 291s 3012
•84 90 •84 90
5412 5512 5534 5714

•120 128 *124 128

Plitt SHARE
Range Since Jan 1.

On Oasis of 100-share Pas 

Loweti Molest

300 Preferred..__100 
27,300 Vanadium Corp No par

200 Van Raalte No par
 ) let preferred 100
6,100 Vtck Chemical No par

Vie Talk Mach 7% Dr pref _100
8.000 Virg-Caro Chem No Dar
1.100, 6% preferred 100
200 7% preferred 100
30 Virg Elie & Pew pf (7) 100
 I Virg Iren Coal & Coke pf__100

280 Vulcan Detlaning 100
10 Preferred 100
50 Clam A 100

6,400 Waldorf System No Par
  Walgreen Co prof  100
35,0004 Watworth Co No par

10 Ward Baking Class A No par
9,800 Cia,, B No per
300 Preferred (100) No par

123.200 Warner Bros Pictures new_ --
500 Preferred No par

0,200 Warner Quinlan No par

8,600 Warren Bros No Par

20 Vint preferred  50
3,600 Warren Fdry & Pipe___No par

1,000 Webster Fisenlohr  25

2.200 Wesson Oil & Snowdrift No par

2.400 Preferred No par

16.700 Western Union Telegram_ _100

33.600 Wittman'. Air Brake. _ _No Dar

84.400 Weatinghou2e Else & Mfg_ 50

740 let preferred 50

21.000 Weston Elec Instruml_No Par

.500 Class A No Dar
40 West Penn Else al A No par

380 Preferred 100

270 Preferred (6) 100

280 West Penn Power pref 100

270 6% preferred 100

3.900 West Dairy Prod ol •_ _No Par
18,000 Clam B No par

GOO Westvaco Chlorine ProdNo par

2.800 White Engler,' & Reg_ No par

20.700 White Motor No par

10.200 White Rock Mln Bp ett 50

2,000 Widte Sewing Maclaine-No Par
200 Preferred No par

2,000 Wilcox Oil & Gas No par
400 Wilcox-Rich class A  No par

No par

74.400: Willys-Overland (The) 5
900 Preferred 100

3.9001WILson & Co Ins No par
3,400, Class A No par

61.100 Woolworth (F W) Co 
9001 Preferred 100

10
14,4001 Worthington P & M 100

200 Preferred A 100
5001 Preferred B 100
  Wright AeronautIcal___No Dar

3.000 Wrigley (Wm Jr) No Par
2,100. Yale & Towne 25

54.500' Yellow Track & Coach Cl B .10

 1 Preferred 100
12.400 Teem Spring & Wire—No Dar

9001Yeuagstown Sheet & T _No par

$
16911: Ms iisar74 835"'Sesaaptrf6
35 Mar 9 4978Sept. 4
344 Mar 26 5172 Jan 15
10412 Feb 26 110 Jan 2
42 Sept 27 62 Jan 12
1713 Feb 8 2312June 7
84 June 18 9072 Aug 2
2718 Feb 1 40 June 9
90 July 26 971, Jan 17
2258June 13 3432Sept 24
7311 Feb 16 150 Jan 3
11 Sept 27 22...Mar 18
151: Aug 14 225* Mar 18
814 Aug 2 18 Fel, 13
814 Aug 2 20 Mar 28
814 Aug 2 1912 Jan 15
9 Feb 28 1514 Aug 28
41 Feb 28 533e Apr 18
38114 Feb 18 63 July 3

1812Sept 18 3134 Jau 23
4434 Mar 26 6132 Jan 3
91 Jan 7 177345ept 27
125 Jan 5 125 Jan 5
24 June 1 43 Jan 14
7514May 22 140 Sept 10
4513 Aug 9 5412 Apr 18
12171 Jan 15 1633428ep1 11
7838 Apr 11 162 May 1
684 Apr 11 10912May I
Al May 31 5914Sept 24

11412June 11 130 Aug 3
121:Sept 27 2711 Jan 11
75 Sept 12 104 Jan 2
5834May 27 751351ay 11
45 May 13 4978July 29
18530,0Juunnee 123 15881 1121 Fjaebij3111

11 Sept 19 2633 Jan 22
4812Sept 27 8572May 10
0312sept 27 93 Jan 2
GIs Sept 26 2214 Jan 2

7.1 Sept 18 10011 Jan 9

2612 Aug 9 5572 Mar 18
161243ept 11 19 Jan 11
1858 Apr 18 20 June 18
1258 Mar 26 23 Sept 24
7114 Mar 12 97 Sept 21
2 Jan 22 10 Apr 8
2972 Aug 28 497s Jau 2
128 Jan 18 22612Sept 20
1714July 24 3513 Jan 14
2912July 24 6172 Jan 14
90 July 30 107 Feb 1
81 Jan 8 1191: Feb 6
42 Jan 8 65 Mar 18
6911 Aug 14 9212 Jan 16
48 May 27 7278 Mar 20
60.4 July 16 58 Jan 3
163 May 27 26134Sept 3
13914 1112 5 144,4 Mar 1
8034Sept 2' 10934 Jan 30
12614Sept 20 143 May 3
264 Jan 2 353 Mar 19
35 Mar 28 5813 Aug 5
614May 28 1312 Jan 21

6714 Aug 12 82 Jan 16
68 May 31 11114 Feb 8
27 Mar 12 42 Sept
60 Jan 2 83 Apr 24
4434Sept 27 109 &lay 15
110 Mar 1 11572July 5
912Sept 27 2434 Jan 26
35 Sept 25 8512 Jau 36
85 Sept 17 9712 Feb 4
18534June 8 110 Sept 16
40 July 22 MI Jan 21.)
50 Jan 16 14978 Aug 12
91 Jan 4 110 Apr 25
40 Jan 2 142 Sept 9
2218 Mar 26 341:July 10
10034 Jan 11 106 Jan 24
2318 Jan 5 48121iept 19
43 Apr 13 8434 Jan 17
84 mar 26 2114 Jae 16
71 Mar 25 8712 Jan 15

537g Sept 27 8412 Aug 20

44 AD r 111 51.1.4 Jan 22
2734Sept 25 427s Jan 2

139 Apr 16 200 Aug 27
39 Aug 15 63 Mar 27
1518 Mar 28 3414 Jan 3
7212 Apr 22 11332 Feb 5
3012 Aug 9 68 Mar 7
5712Sept 26 7212 Mar 9
17934 Jan 2 23312 Aug 26
4314May 31 8714 Aug 16
13712 Jan 15 29233 Aug 23
132 Jan 2 281 A...423
22 Jan 28 6438Sept 18
3213 Aug 8 3812 Apr 33
102 Aug 6 110 Feb 1
103 Mar 28 1111.4 Jan 17
9313July 31 102 Jan 17
113 Jan 8 117 Mar 18
102 Sept 27 1101: Jan 16
483* July 10 80 Sept 23
2213June II 40 Sept 4
4934June 1 9414May 11
3014 Jan 30 38 Feb 25
38 May 29 5314 Mar 2
43 Jan 2 5524Sept

12 May 27 48 Jan 2
3612Sept 25 577s Jan 16
17 Sept 6 29.4 Feb 6
37 Mar 26 611451.ty 3
34 Mar 26 62 May 3
1712Sept 24 35 Jan 3
92 June 25 103 Jan 3
518 Sept 24 1812 Jan 23
14,46ept 25 27 Jan 21
5214Sept 25 79 Jan 23
85 May 27 112 Sept 6
43 Mar 25 13738Sept 20
7734 Apr 12 10012SePt 9
66 Apr 0 9012Sept 9
109 May 31 290 Feb 5
70 Mar 26 8078 Jan 30
6134 Feb 11 88 Aug 30
2918Sept 26 5114 AV 24
80 Mar S 9611May 10
63 Aug 9 5934 Aug 19
105 Feb 19 175 Sept 3

PER SHARE
Ranee for Prottous

Vila" 4028

1, tress

per shore
22 Jan
45 Oct
34 Jan
10412 Jan
5114 Jure
1444 Fe

12 Mar
atits Mar
11634 July

11101esi

per 'bate
1191s May
5333 Jane
8212 Dec
11414 Oct
7134 Jane
25 Sept
91114 Dee
4113 Dee
10018 Dee

112, Mar 154 i4O;

_ _-
19 Aug 2534 Jan
19 Aug 24 Jane
le Dec 25 Aol
634 June 1412 Nov
4414 Deo 5912 Feb
823828mi 4478 Sept

5514 Nov
83 June
ill Mar
30 Dec

_
4234 Feb
110 Oct

----
---- --
8411 Apr
11214 Mar
227, Aug
ion Dec

bi1-4 Oct
13111 Juno
1612 Dec
6034 June
9114 Nov
11138 June
8778 Sept

38 Dec
18 Nov
144 Nov
1312 Juno
78 Oct
278 Nov
41 Dec
10214 June
22 Jan
52 Jan
10034 Dec
6114 Feb
27 June
55 July
804 Feb
51 Jan

0372 Des
9374 Dec
125 Apr
6934 Feb

58 Nov
12818 May

87 001
135 Oct
3438 Feb
11412 APT

8912 Dec
148 Nov
9772 Apr
8732 Nov
100 Feb
3578 Oct
10534 De.

53 NOv
1912 NOv
up* Dee
20Q Jan
9038 Jan
6 Jan
$834 Jan
133 061
51 May
72 Apr
10912 May
9358 May
6314 Jan
10914 JaD
7112 Nov
53 Dec

13832 Jan
86 June
13713 Jan
139 Jan
2812 Feb

14712 Apr
120 Oat
139 June
273 Dec
4534 May

ou Jan
738 Jan
4378 Jan
68 Jan
10111 Jan
12 June
4452 Jan
3813 Jae
10612 Dee
37 Oct
2212 Juno
74 une
1913 June
1912 Jan
105 Dec
1412 Aug
70 Dec
164 Dee
77 Dec

11112 Nov
4078 Oct
785 Nov8 

Dee
11213 Deo
2034 Nor
6414 Nov

19911 
Nov

14 
6232 Jan
0784 8.1Ne5v)

4834 Nee
2814 Dee
10612 Sept
2612 Herd
123 Feb
2879,58 Jar,
97', Jan

5114 Dec
26 Feb

140 June
4914 Nov
13 June

Nov87 
10.5$2 Dec
13912 July
4212 June
8818 Jan
958e Jan
121: Jan
3034 Jan
103 June
10712 Oct
9812 July
11313 Oct
103 June
5212 Dec
2033 Jan

205* Feb
3014 Feb
3412 Jan

3314 June
11134 Aug
1712 Dec

-1-7-12 -jai;
9234 Jan
11 Oct
22 Jan
6314 Oct

28 Jan
4514 Jan
Al Jan
69 Feb
OS lily
011: 140,
2732 Feb
83 Nov

5714 Dee
A478 042

19211 Apt
61 Apr
3678 Oat

HO- 'fie;
10834 Nov
201 001
5732 Jan
144 Nov
139 Nov
2814 June
404 May
112 Apr
11514 Apr
10412 Apt
118 June
118 Jan
78 Apr
69 Apt

4534 June
4971 Nov

5214 De°
&I Del
2212 Nov

33 Dee
10412 Dec
16 Feb
35 May
7734 Feb

55 Nov
113 Not
80 Nov
289 Nov
84 Au(
8413 Apr
574 Nov
96 Apt

8313 June 115511 Doe

• Bid and asked prices; no ealee on this day. a Ex-die. 20% stalk. Ex-dividend. p Ex-rigtita.
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New York Stock Exchange-Bond Record Friday, Weekly and Yearly
Jas. 1 1901 lie Sashimo method of /0.14.1. Bond. was eaanowl wad rpicer sc. ncir and irue-rri--excem fo, inr.oia• and aefeatied

2043

BONDS I h
19, Y. STOCK EXCHANGE

Week Ended Sept. 27.

Pried
Friday
sem. 27.

U. S. Glevernssont.
First Liberty Loan
344% of 1912-1947 
Cone 4% of 1932-47 
Cein• 4 4 % of 1932-47 
3r1 eons 4 4 % .1 1932-47 

Fourth Liberty Loan-
4 4 % 41 1933-1938 

Treaaiiry 4455 1947-1952
Treasury 4s  1944-1954
Treasury 34e 1946-19541
Treasury 5445 1943-1947
Treasury 344s June 15 1940-1943

ttttt and City Securities.

N Ye 344% Corp st__Nov 1954
304% Corporate st __MAY 1954

registered 1936
de registered 1958
4% corporate stook 1957
44% corporate stock  1957
44% oorporate stock _ _ _ _1957
4% corporate stock 1958
a% oorporate stock
414s corporate stock
4 corporate stock
441 corporate stock
44s corporate stock
444, corporate nook
445 corporate stock
449 corporate stook

1959
196(
1964
1966
1972
1971
1983
1965

44s corporate stock _JUIY 1967
New York State Canal its _ _1960
41 Canal Mar 1953

J D
in
in
i0

* 0
*0
J
MS
in
J O

M N
M
M N
52 N
52 N
MN
52 N
MN
MN
M -
M
* 0
*0
JO
MS
J O
J J

MS

F•ritigin Govt. & Municipal,.

Aerie Mtge Bank 5 1 60 1947
Sinking fund flit • _Apr 151948

Akerwhua (Dept) exit 9.  1963
Antloquia (Dept) col 75 A _  1945

External e f 714 ser 5 1945
External. f 75 series C 1945
External s I 74 set 11 1946
External if 76 lit ear_ _1957
Esti see a I 7e 3d per 1957
Ext!sec,f7,3d.er 1957

Antwerp (City) esti 50  1958
Argentine GI °et Pub Wks 6s. 1960
Argentine Nation (Govt o1)-
Sink fund Se of June 1925-1959
Esti a f fla of Oct 1925  1959
Sink fund Is aeries •_
External tla aeries 13. .Dec 1968
Esti • f 6, of May 1928 ..1960
External ifS. (Stata ity)_ 1960
Esti 64 Sanitary Werke_ _ _1961
Est fle pub wks (May '27).1961
Public Works extl 648_1962

ArgenUne Treasury 5. J___ _1945
Australia 30-yr 5e _July 15 1965
External 6. 01 1927_ _Sept 1967
Nitta 444s of 1923 1956

Austrian (Own) s t 79  1943

Bavaria (Free State) 640_1945
Belgium 25-yr ext. I 734, 6_1945
20-yr e f 8s  1941
25-year external 6 - -1949
External. 16, 1955
External 30-year. f 7s 1966
Stabilization loan 71. 1956

Bergen (Norway) s 18.  1945
16-year sinking fund 6s 1949

Berne (Germany) s f 6 4a 1950
External sink fund 8. _ _ _1058

Bogota (City) sit') if 8s_  1946
Bolivia (Republic of) WI 82_1947

External see 71 1958
External. 17, 1969

Bordeaux (City of) 16-yr 6..1934
Brazil (U S of) external Bs_ _ _1941
External s 64. of 1926 1957
Esti p f 834s 01 1927 1957
7s (Central Railway)  1952
734, (coffee mew) t (flat) .1952

Bremen (State of) Intl 7s 1935
Brisbane (City) s 1 53. 1957
Sinking fund gold 58  1058

Budapeirt (City) ext1 p f as _1962
Buenos Aires (City) 6 He_ _1955

Liztl s t 6. ser C-2 1960
Esti s I 612 ser C-3 1980

Buenos Aires (Prey) ext1 61_1951
Bulgaria (Kingdom) I f 7s_  1967
EltabTan if 7 45_Nov. 1668

CaMaa Dept of (Colombla)7 41'46
Canada (Dominion of) 6s.... 1931
0. 1962
4145  1936

Carlsbad (City) 5 I 81 1964
Cauca Val (Dent) Colom 71.2e '63
Central Agric Bank (Germany)
Farm LOAll 5 I 7a Sept 15 11)50
Farm Loan s f 6s_July 16 1980
Farm Loan i f 6s_Oot 15 1980
Farm Lean Suer A_Apr 15 '38

Chile (Republie of)-
39-year external p f 7s 1942
External sinking fund 8.__1960
External ifS, 1961
By ref extl f fle 11)61
ExtIslakIng fund Is 1961
DAB sinking fund 6. 1962

Chile Mtge Bk 6%. June 30 1957
8 6545.1 1926_ _June 80 1981
Glum* f es  Apr 30 1981

Chinese (Ilukuang Ry) ba_ _ _1951
Ohriathinla (Oslo) 30-yr. I 6e '54
Cologne (City I Gernutny 634,1951)
Colombia (Republic) be 1961

External s f 88 of 1928 1901
Cskunbla MM Bank of 6)44_1947

Sinking fund 7e of 1926_  1946
Sinking fund 7e of 1927..1947

Copenhagen (City) to 1952
29-Yr g 444 1953

Cordoba (City) Intl if 7s 1957
External f Te Nov 15 1937

Cordoba (Prov) Argentina 751942
Costa Igloo (Repub)exti 71_1961
Cuba (Itspub) fre of 1904_1944

External 5, of 1914 ser A ..19411
External loan 444e sot C I949
Sinking fund 610_ _Jan 161952

Oundinamarca (Dept) Columbia.
Pixtif834s    1969

Bid All

971..2 Sale
---- --
931122 Sale

931.., Sale
1061..2 Sale
102...1 Sale
100..2 Sale
97 Sale
97 971.44

FA
*0
SIN
J J
J
J J

AO
AO
* 0
JO
AO

J O
A0
MS
JO
MN
NI S
'A
MN
FA
NI 5
J
MS
MN
J O

F A
J I)
FA
MS
J

J
MN
• N
* 0
AO
JO
AO
MN
J J
M
MN
J
AO
* 0
J
AO
NI
MS
FA
• D

J
*0
• 0

ii

J J
*0
MN
'A

.1
* 0

Si
J I
A0
*0

MN
*0
FA
J J
MS
MS
in
in
* 0
in
Si S
M
ii
*0
*0
MN
FA
J 1)
MN
FA
MN
J
MN

FA
FA
J J

MN

9112 95

9112 - -
9112 9/
95 9812
95 99
95
95
98 105
98 

-98 1(1 -2
98

74 78
8412 Sale
8412 90
84 Sale
8312 8712
8312 86
85 Sale
85 86
8511 Sale
91 Sale
99 Sale

9838 Sale
5818 Sale
9938 Sale
9814 Sale
9812 Sale
9834 Sale
98 Sale
0838 Sale
93% Sale
90 Sale
92 Sale
914 Sale
85 Sale
102 Sale

Wears ; Range
&MU or e .8tnee0 0
Last Sate. .1 Jen 1.

Low Mob No. Low Mee

971.42 97242. 325 96 9911.2
99 June'29.._.... 06 99on
93142 98.122 201 981.2 1011.24

991.4499...

981..2 98.122 712 98°44 000.1,,
1061.22106.1.2 146 105 11

1.n102142103 84 101..106
100 100142 82 98..22103142
97 9715.2 154 9548 08044
97 971,22 135 95., 980.2

91 Sale
114% Sale
109 Sale
10412 Sale
99% Sale
10738 Sale
10534 Sale
110 Sale
9914 Sale
9212 Sale
85 Sale
10014 Sale
99% Sale
81 Sale
81 Sale
100 Sale
105 Sale
87 Sale
87 Sale
95% Sale
10512 1074
10018 Sale
9034 Sale
9012 Sale
7034 Sale
10014 Sale
96 9812
95 081
91 Sale
7512 Sale
84 Sale

8734 Sale
9978 Sale
10218 Sale
1174 Sale
10412 Sale

9434 Sale
77 Sale
76114 Sale
85% Sale

100034 Sale
8812 Sale
88 Sale
8934 Sale
9112 Sale
88 Sale
9114 9312
97 Sale
871a Sale
36 Sale
101 Sale
9314 Sale
79 Sale
784 Sale

83 Sale
80 8612
93% Sale
8412 Sale
034 Sale
93 95
94% 9914
91 Salo
100% 103
10212 --
9512 98
10034 Sale

8634 Sept'29
8814 Aug'29
9934 Mar'28
9912 June'28
• 9512 June'29
102 Aug'29
102 Aug'29
974 Jan'29
9534 June'29
07 Sept'29
99 Mar'29
101 Mar'29
10012 Sept'29
10134 Sept'29
1054 10512
10338 Apr'29
102 Sept'29
10114 Nlay'29
10114 July'29

73 7312
7318 7412
8412 8534
8412 8512
8312 84%
84 8412
84 86
85 85
85 Sept'29
83 8512
91 9112
08% 99

98 99
984 1.19
9914 99%
0814 99
9812 10014
9812 0914
9818 9878
984 99
9234 94
90 9014
91 02
9012 92
85 86
102 10238

91 9112
114% 114%
105% 10914
104 10412
0912 10018
107 107%
10534 10614
110 11018
974 9914
9214 9212
8478 88
100 10014
99% 99%
81 844
8012 824
9912 10014
105 10514
86% 88
87 88
95 95%
10411 10512
10018 100%
9018 9034
90 9012
70 73
10014 10012
96 Sept'29
9414 9612
89% 91
744 78
8312 85

8718
9938
101:2
96%
104
96

9434
77
764
8534

9012
9978
10312

0713
10412
96

06
78
784
87,2

9934 101
8814 90
88 00
89 90
9112 92
88 8934
9318 9334
97 9714
8718 8812
35 37
101 101
9234 0314
7912 80
7812 80
771/ 7712
81 83
82 82%
93% 9418
8412 8518
934 9414
92 93
9414 9434
90 914
100% 100%
103 Sept'29
9511 9512
100% 101%

73 Sale 73 75

2

6
8
44
2;
23

15
3

11
21

61
36
72
44
27
78
54
70
43
10

191
211
96
59

7
54
51
56
101
81
121
12
2
5
24
9
65
36
29
22
159
57
50
31
5
27
28
24
32
9
_
3
44
20
9

25
33
67
27
4
2

7
69
58
88

37
74
70
55
119
40
23
34
51
12
1
7
33
85
1
12
6
18
14
15
8
13
16
10

35
29

43

8634 8812
8814 8812

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Sept. 27.

Price
Friday
Sept. 27.

W et's
&MOO er
Lass 349.8.

Rants
Bruce
Jan. 1.

-ii 90
102 1(14
102 104
974 974
95% 98
97 10018
99 99
101 10114
90,, 10114

10134 10134
10158 11.512
103% 103%
102 10414
9912 10114
994 10114

73 904
7318 90
84 8912
8412 9634
8312 24%
84 I/578
84 9514
86 95
85 96
83 93
88 93
984 100%

98 10118
58 10034
98 101
9818 10014
98% 10014
98 10034
98 101
98 10034
91% 0714
89 9212
91 97
9012 9812
8415 8814
10114 106

90 9812
11212 116%
1054 110
10218 107
97% 10118
106% 109
10414 10818
109 1124
9812 101
89 99
814 .12
98 104
1)8 104
81 98
80 92
984 101
106 1®
86% 9612
87 9534
94 102
101% 107%
994 1024
854 9312
88 03
70 834
99 103.4
94 100
9418 10014
8934 4
7412 00
83 974

8718 101
9818 10118
9914 105%
06 995,
103 10712
98 102

9212 99
77 3,544
7812 88
8412 92%

9934 103
8814 94
88 9414
89 04
8234 94
88 94
1934 9934
9514 10074
8714 94
34 441a
9814 102
8778 97%
764 91
764 91
754 1481,
81 9314
82 9514
934 97
8411 894
93 98
92 974
941s 101
90 96
99 1024
9754 103
9312 9912
97% 107

73 8914

Czechoslovakia (Rep of) 8s__1951 A 0
Sinking fund 85 per B 1962 A 0

Danish COOS Municip 8a A 1946 F A
Series B e 1 81 1948F

Denmark 20-year extles__.1942 J J
Esti g 545 1966 F A
Est! g 4146  Apr. 15 1953 A 0

Deutsche Bk Am part ctf 86_1932 M
Dominican Rep Cunt Ad 544e '42 M S

lit set 6448 01 1926 1940 A 0
211 series sink fund 6345. _ .1940 A 0

Dresden (City) external Ti. _1945 M N
Dutch East Indies extl(la_1947 J J
40-year external S. 1962 M 8
30-year external 534_....l953 M 13
30-year external 51.46 1953 M N

El Salvador (Repub) 81___ _1948 J
Estonia (Eel) of) 7s 1967 J J
Finland (Republic) extl 85_1945 M

External sink fund 7e___ _1950 M S
Externals 1 6 SO 1958 M
Ertl sink fund 54s I95S F A

Finnish Mun Loan 6 tia A 1954 A 0
External 6 45 sertee 13_....1954 A 0

French Republic ext 748_1941 J D
External Ts of 1924 1949 J D

German Republic ext'l 7e 1949 A 0
Gras (Municipality) 85 1954 51 N
(St Brit & Ire) (UK of) 5548_1937 F A
c4% fund loan op 1960 _1990 M N
r5% War Loans opt 1929_1947 J D

Greater Prague (City) 7 4e_ 1952 M N
Greek Governments f sec 70.1964 52 N

Sinking fund see 6s 1968 F A
Haiti (Republic) s f fis 1952 A 0
Hamburg (State) 65 1946 A 0
Heidelberg (Germany) ext 714e 60 J J
Hungarian Munk Loan 734e 1945.9
Externals f 7s. ..Sept 1 1948 J J

Hungarian Land M that 734e '61 M N
f 74us ear B 1146) MN

Hungary (Killed of) .17341.1944 F A
Irish Free State extls el 56_ .1960 52 N
Italy (Kingdom of) ext'l 7s_ _1951 J
Italian Cred Conaortium 7,A1937 M S

Extl sec s f 78 ger B 1947M 8
Italian Public Utility ext 71_1952 i J
Japanese Govt £ loan 46_  _1931 J J
30-year p f 6 45 t  1954 F A

Leipzig (Germany) s f 7s_  1947 F A
Lower Austria (Prov) 71418.._1951 J D
Lyons (City of) 16-year 6l. 1934 M N

Bid Ast Low Reel No
109 Sale 109 10914 48
10914 Sale 109 10912 16
10912 10934 10834 1091, 5
10812 10912 10812 10812 1
103 Sale 10234 10378 45
9938 Sale 9912 9934 47
8578 Sale 8512 86 83
9611 Sale 0612 9634 84
88 92 9134 92 3

8814 9112 18
8814 8978 9112 93 6
100 Sale 99 100 11
10214 Sale 10214 10214 14
10214 Sale 10214 102% 30
10134 104 10138 102 2
10138 10312 102 Sept'29
10814 Sale 107 109 6
79 80 80 80 1
8712 Sale 8712 8818 6
98 Sale 08 9912 19
9238 Sale 9034 9238 10
843$ Sale 8412 85 19
9114 Sale 9114 9178 4
901  Sale 903$ 9114 8
11214 Sale 112 11318 161
10834 Sale 10812 109 206
10518 Sale 105 10512 103
93 98 93 93 3
10134 Sale 10134 102% 85
c80 Sale c80 8018 6
0612 97 C9612 Sept'29
1055, Sale 1053$ 10534 8
9214 Sale 92 92 10
7812 Sale 79 80% 25
9712 98 9734 9814 15
____ 92 90 90 2
1008 Sale 10018 10074 2
89 Sale 88 8912 27
___ 82 8234 834

-91 9214 91 0214 8
91 Sale 91 91%
10012 Sale 100 10012
954 96 954 953$
95 Sale 95 9512
94 Sale 94 9512
Oils Sale 9114 0434
9114 Sale 9114 924
93 Sale 9212 93
102% Sale 102 11000324
07 9312 97 98
9634 98 9678 907
9978 Sale 9912

Marselles (City of) 15-yr 68.1934 52 N
Medellin (Colombia) 654e.195-4 J D
Mexican Ir.-teat Asetng 

449_1943- 
_

Mexico (U 5) extl ba 01 1899 £ '45 0-.1
Orienting to of 1899 1945 _
Assenting is large 
Assenting 45 of 1904 
Orienting 4s of 1910 large........
Assenting 4s of 1910 
Tress Ss of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 640 '52 A 0
Minaa Ge11188 (State) Brazil-

Extl s f 8345 1958M S
Montevideo (City 00 7e 1952 J D

Ext1 s f 6s ser A P159 MN
Netherland' 6s(fica prime). 1972 M 8
New 80 Wales (State) ext 581957 F A

External s f Se t Apr 1953* 0
Norway 20-year exit 6s____1943 F A
20-year external 6s 1944 F A
30-year external 64 1952 A 0
40-years I 504e 1965 J D
Externals I to_ _ _Mar 15 1963 M S
Municipal Bank extl .131,1967.9 D

Nuremberg (City) ext.' 88_1952 F A
Oslo (City) 30-years I 68_1955 M N

Sinking fund 5445 1946 F A
Plingala (Rep) extl 5144 1963 J D

Esti 6 f 6. 56: A. May 15 1963 MN
Pernambuco (State of) ext 7e '47 M 8
Peru (Republic of)

Esti f sec 75 1959 NI 5
Nat Loan extls f Gs let ser _1960 J D
Nat Loan extl 81082d ser _1961 A 0

Poland (Rep of) gold tts_ _1940 A 0
Stabilization loan s f 7a 1947 A 0
Esti sink fund g ils 1950 .1 .3

Porto Alegre (City of) 88_1961 J
Esti guar 'Ink fd 74s_ _ _1968 J

Queensland (State) extl e t 7a 1941 A 0
25-year external as 1647 F A

Rio Grande do Sul esti 61 86_1948 A 0
Ertl s f 66 l968J D
Extl .111 of 1926 198652 N
Sills f 75 mutate loan 1967 J I)

Rio de Janeiro 25-yr "18e 1946 A 0
Esti if 640 1953 F A

Rome (City) extl 8141 1952 A 0
Rotterdam (City) esti 68_1964 M N
daarbruecken (City) es 1953 1 J
deo Paulo (City) if 8s_ _Mar 1962 M N

Esti e f 6 tis of 1927 1957 M N
San Paulo (State) sill I 188_1938 .1 .1

External sec f Ss 1950 J J
External s f 74 Water L'a_1966 M S
Ertl f Ss S int rcta 19683 J

Santa Fe (Pro! Arg Rep) 7, 1942 M 5
Saxon State Altai loot 7e._ ..1945J D
816614, Dec 1948.3 0

Seine, Dept of (France) extl 7s '42 J .1
Serbs, Create & Slovenes 8s '62 M N

Extl geo 75 ser B 1962 MN
Sneela (Pro" of) ext 78 1958 J D
Slleelin Landowners Assn 88_1947 F A
Solesons (City of) aril 62_1938 MN
Styria (Pros) ext.! 7e 19444F A
Sweden 20-year lis  1939 J D

External loan 6448 1954 M N
Swiss Confed'u 20-Yr if 8a 1940 J
Switzerland Govt ext 604s1944 A 0
Tokyo City be loan of 1912..1952 NI

Esti s f 6 gUAr t 1961 A 0
Tolima (Dept of) esti 7e 1947jM N
TrondhJem (C1ty) let 54e-1987A N
Upper Austria (Prov) 7s__ _ .19461 D
External. f 634..june 15 1957 J D

Uruguay (Republic) extl 88_1946 F A
Externals f fie 1960 M N

Venetian Pros MM Bank 7a_1952LA 0
Vienna (City of) extls f 60_1952 i M N
Warsaw (City) external 7e 196-3,F A
Yokohama (City) ext1 es 19611J D

100 Sale
73 Sale

20 -21
1412 Sale
1612 1912

-2522 16"
85% Sale

8812 Sale
9914 984
9514 Sale
10312 Sale
9012 9114
914 Sale
10118 Sale
101% Sale
10012 Sale
994 Sale
9378 Sale
9038 Sale
8312 84
99 Sale
95% 97
9919 100
92 Sale
87 88

8
11
19
182
11
18
49
44
201
6
3
38

9911 1004 31
73 75 24
14 1412 18
4934 Jan'28
20 5e1i5'29
28 July'29
1412 1514 10
1818 1618 3
1312 15% .50
30 30 1
25 June'29 _ _
85% 86 64

8812 87
9818 99%
9.314 96
1034 103%
91 914
91 02
10118 10212
101% 102
10014 101,4
98% 9944
9314 944
90 90%
834 Sept'29
99 99%
100 1001
9912 1001
9114 92
87 88

9878 Sale 9312 987
8014 Sale 8014 82
79 Sale 79 823
7812 Sale 7812 78
8112 Sale 8114 84%
9218 Sale 9112 93
10014 Sale 10014 10112
9518 9534 954 9512
10912 Sale 10914 10912
10214 Sale 10214 103
10514 Sale 10514 1053,
7812 Sale 7812 794
9212 Sale 92 O24
89 Sale 89 90
10034 Sale 10012 10214
86 Sale 88 8714
8638 Sale 6614 87
10316 1044 104 104
8518 85 Sept'29
109 Sale 108 109
89 90 8914 90
10312 Sale 102 10312
10114 Sale 101 102
94 Sale 9412 95
81 8312 824 83
954 Sale 95 97
9212 9312 9212 04

85 8814 Sept'29
10418 Sale 10418 10514
8334 Sale
7312 Sale
71 Sale

83 2
73 74
71 74
703$ Sept'29

9912 Sale 99 100
83 Sale 8218 83
1014 Sale 10112 10178
103 10314 10112 1034
10814 Sale 10734 10812
10234 Sale 1014 1023
7434 75 75 75
85 Sale 843 8578
754 79 79 80
9214 91% 91% 9214
934 96 9312 934
85 8534 854 8614
10714 108 10812 108
97 Sale 97 977
88 Sale 88 88
82 Sale 8114 83
73 76 76 77
914 Sale 91% 9238

18
12
37
3
19
27
24
50
15
57
23
12

9
3
9
20
5

29
53
72
10
79
32
7
4
15
5
14
24
18
15
13
36
37
1

_
6
10
29
8
6
10
14

24
53
143
23

31
4
50
12
58
35
4
25
17
7
1
3
13
52
10
102
24
29

Lon High
108ie 111
109 Ill
10778 III
10712 11012
102 104%
9834 10144
8518 90
96 99
9114 99
8814 9812
90 9734
98 101%
10134 10412
10134 204
10034 10378
101 10312
106 Ill
79 88%
88% 97%
9712 101
9034 9912
8412 92
9114 9912
90% 9814
10918 115
10512 111
10434 1911
93 10312
10112 104%
c80 8778
C0514 100
104 10712
91% 99
7812 87%
9812 101
90 974
100 1044
88 100
8214 94
8918 9814
91 9412
9912 10112
95 9714
9418 9734
0314 9612
91 18 9512
90 9512
90 94
9374 103
95 10012
921s 9974
9814 101

9812 101
73 8934
14 26

20 35
26 34
1412 2233
1618 2314
1312 224
25 3712
25 35%
84 91%

85 954
9718 103%
9514 96
10214 108
9012 95
9014 904

100 10314
100 10314
100 103%
9812 10134
93 97%
8814 96
82 9012
99 102%
9414 102
9818 10212
887, 94,4
86 95

9812 103
8014 904
70 904
74 834
81 8834
904 99
1604 10812
9518 10221
10614 113
100 10478
10454 10614
7812 92
90 994
8812 93
10012 10812
86 9534
88 91%
101% 10412
824 9117
10714 115
8814 9812
16114 108
101 10712
9412 102
8212 9314
9418 98
9112 10016
8814 35
1021, 10612
83 96
224 8112
71 80
7034 847a
975s 100
8218 94
10112 10414
10014 10514
10712 11034
1004 10514
7214 7834
8314 9011
78 92
9014 964
90 9812
8312 8934
1044 109%
954 100
88 94
8114 904
75 8514
8934 96%

c On the bade 0185 to the sterling. o Sales for ca812.
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2044 New York Bond Record-Continued-Page 2
BONDS

11. Y STOCK EXCHANGE.
Week Ended Sept. 27.

ill 3 Friday Range or
Sept. 27. Lan Sale.

Prtes Week's 1 •

o

Railroad
Ala 01 Sou let eons A U.__ _1943

lit cons 4s ear 13  1943
Alb & Susq Mt guar 34e 1946
Alleg Ai West let if gu 4s._ _1993
Alga Val gen guar g 4. 1942
Ann Arbor let g M._ ..July 1996
Ate!) Top & 8 Fe--Gen g 4e.1995

• 0
JO
*0
A0
MS
• J
AD
• 0

Adhisuuent gold 41  July 1996 Nov
Stamped  July 1995 e5 N

Registered  M N
Cony gold 4a of 1909 1965

Cony g ts issue of 1910 119695g DD
Cony 4s of 1905 

Cone deb 4xe 1948 D
Rocky Mtn DM let _1965 J J
Trans-Con Short L let 44.1968 _J
Cal-Aria let & ref 4)45 4. 1962111 15

All Knox, & Nor let g 5e_ _ _1946 0
All & Cheri AL let 44e A_ _1944

let 30-year be series B. _ _ 1944
Atlantic City let cons 4.._ _1951
At111oaat Line let cone 48 July '62
Registered
General tingled 44e 1964
Li N coil gold 4e____Oct 1962

AU & Day lit g 4e. 1948
2d4.  1948

LU & Vad 1st guar 41 1949
&yetis & N W 1st gu g ba 1941

Balt diPhlo 1st g 12-July 1948
Regletered July 1948

20-year copy 43.4R
Regletered  
Refund & gen lotteries A1996

Regtstered 
1st gold 5s .  July 1948
Eta/ & gen Os aeries C 1996
PLEA W Va Sys ref 4/2_ _194 I
Southw Div let Si.1950'S
Tot & ('In DM let ref 45 A.1949 -1 .1
Ref & gen be series D. __ _2000 M

Bangor & Aroostook 1st 61. .1943
COD ref 48  1961

Battle Crk & Stu let gu 3s 1989
Beech Creek let gu g 4s 1936

Registered 
2d guar g be  1936

Beech crk Ext 1st g 3 4s__1951
Belvidere Del cons gu 345_1943
Big Sandy 111 4. guar 1944
Bolivia By 1st 681927
Boston & Maine .1 6. A C 1(217
Boston & NY Mr Line 188 48 1955
Bruns & West let gu g 41-1938
Buff Roan & Pitta gen g 66-.1937
Como) 4141 1957

Burl C R & Nor let & coil 6e 1934

Canada Sou cons gu 69 A _1962
Canadian Nat 4148.8eIM 15 1954
6-year gold 11.4e_ _Feb 16 1920
30-year gold 419/ 1987
Geld 4441  1968

Canadian North deb s f 71..1940
36-year .f deb 8342 1946

Regi8tered  _

10-yr gold 414e ._ __Feb l51935 A
Canadian Pee Ry 4% deb stock
Col tr 4 lig  1946
6s equip tr temp etfs 1944

Carbondale & Shaw let g 42.1932
Caro Cent lit cons g 411 _ -.1949
Caro Clinch At) let 30-yr 58 1938

Ist & con g 6s eer A000 16 '62
Carl & Ad 1st SU 41 1981
Cent Branch U P lit a 42 1948 • 1-1

Central of Os let ge_Nov 1945 1?..
1 ^COCU101 gold le  946

Registered N

'Si

'Si
Ji

M
M
'SD
MN
J J

*0
'Si

A0
Q

1983 M
M
J O
D

AG
J O
MN

'S'S

J o
Ji

J J
'Si
'Si
A0
1
J D,
J J
M 5
F A
J J
MS
MN
AD

* 0
M S
P A

Jo
. D
'Si

J
M
J J
M
J J
'SD
JO
'SD

Ref Agen 51/4s series B 19691959 AA RO
Ref & eau 54 eerie* C 
Chat( Dlv our money g 41 

, 

-1951 ''. -,
Mac & Nor Div let g 6e. _1946 1 ,
Mid Os& Ati div eur m be 1047'S 1
Mobile Div let g 58 1945 3 4

Cent New Eng lug. 4/ 1961 i J

Central 01110 reurg lit 4146.. 1930 M S•
Cons RH & Bkg of Gs coil Si l7 

M 8. .
Central of N J gen gold 6a 1987 1. •

Regletered  1987 i

General 42 1987'S
w 

Cent Par lit ref gu g 441 1949!8 A
Registered  

;8' A

Througb !Short L lit gu 45_19641A u
Guaranteed g de 

1960 F .4

Charleston & davn'h let 72_1936 "1_.J/ ,
Chas h 01110 bacon g 6i...)9311". "

Registered  
1949M N

General gold 448 1992 M 8
Registered  M 8

20-year cony 414s 
1930 F A

Ref & inlet 448 
1993 A 0

Registered  F A

Craig Valley 1st bs_May 1 '40 J. J.
Potts Creek Branch let 4s.1946 1 1
Rat A Div 1st con g 49-1989 1 1
2d coneol gold 4s 1989'S.,. n•

Warm tiprings V 1st g 68_ _1941 _'" .,.7
Chesap Corp cony Si May 16 1947 ".. a,,s
Ohio & Alton RR ref g 3e. _1949 a .
Ctf den stpd Apr 1929 lot  ---.
gaitwag first lien 3 lts____1950 i 

1

Certificates if deposit  .-.

Ohio Burl & Q-111 Div 3 44_1949 J i
Registered 2 J

Illinois Division 49 1949'S i

R 
1958 1M

egistered M 
8
9

General 48 

let & ref 44sserB 1977F A

1st & ref Se series A 1971 8 A
Chicago & East Ill let Os.  1934 _A E1
CA E Ill By (new co) eon 6e_ 1951 r a,,,
Cble& Erie Weald 5e 1982M.. ,::
Chicago Great West let 44....1959 ".. 8'.
Chic Ind & Loulsv-Ref Be 1947 1 1
Refunding gold ad 11447'S •,
Refunding 4. Series C 11147 J •
1st & gen 52 ser A 1986 M N
1st & gen fle sir B___May 1966'S. J.

Gble lnd & 8ou 50-year 4s_ - _1966 • •
(Atte Lel & East 1s1 4 48. _ _ 1049 J D

Ch 14 & St P gen g4sA_May 1989 J1 J
Registered Q J

Cleu if a 4m mar la 3.4a• 10444 3 1

102 Sale
108 Sale
03%
10014 10012
78 80%
9934 Sale
10012 105
82 Sale

"iiia 97

9312
7714

85 90 "iiTg

94* 13;1-e 9334 95 68-
76.8 77 77 77 1
9012 9313 90'2 Sept'29
100 10014 10014 100141 3
8612 8718 8612 87 6
9612 9878 96 Sept'29 1....

100 10134 1011.8 Sept'29
92 Sale 92 92141 21
9918 Sale 9918 9932 23
91 Sale 9012 92 54
904 Sale 9014 9112 41
11014 Sale 110 111 29
114 Sale 11334 11414 15

112 Apr'29 --
9614 Sale 9614 97 9
801/4 Sale 8018 81 115
9614 Sale 9614 9814 15
10012 Sale 100 101 84

9818 Mar'28 --
72 -7-4-12 7334 Sept.29
100 ____ 10012 10011 2
107 Sale 10634 107 7

__ 87% 8734 May'29
7612 81 7612 7611 3

1018  -1101% 103 4
102 Sale 9918 102 6

; 97 97 10
1061/4 1-63 10038 101 6

96 Sgt2 106B38 man

107 101 June'29
95 9978 9778 Aug'29
100... 100 Sept'29
7734 -7812 7734 7818 12

100 Aug'29
9518 -97 95 Sept'29
10738 Sale 10512 10738 9
1054 108 107 107 5

89 Feb'29
8828 -89-7-8 8878 8934 14

8714 Sept'29
8612 89 87 Sept .29
10014 Sale 9973 10012 56

Bid Ask Low Ilion No

9914 103 9918 99181 2
93 93 Sept'29

83 83 1
85 9212 May'29
-_ 92 Sept'29

72 76 7214 Sept'29
9078 Sale 9018 9114 45

8738 Sept'29
861/4 891/4 86 8611; 6
8512 86 8512 80 1 8

85 May'29
88 Aug'29

88 Sale 88 88 2
861, -- 8614 Sept'29
153 Sale 15278 157 235
83 8411 8312 Sept'29 _
874 Sale 8714 87141 17
9412 954 9412 9412 5
991/4 10334 103 Apr'29_...
948 95 June'29....

19912 100 99 99
83 8912 84 July'29
8834 8912 8838 8914

9014 Jan'29
94 95 94 94
8618 89 8618 87
6312 Sale 6312 64

6312 5938 Sept'29

-ii- St 791 8 °979

3

8
12
7

2

0014 Sale 00 9112 77

-5i- ti;j-e- F6114, July'29 l8 
125

joo- 98 June'28 --- -
Sale  9912 l00.8 73

9914 June'29
101 102 68
10734 10812 55
9112 9212 10
9934 10912 17
81 Scpt'29 --_1
994 10012 83
10212 Sept'29 ----I
82 82 1
6812 Feb'28
931/4 Sept'29 -
95 Aug'23 --
97 June'28
80 Mar'29

11114 Mar'29
1011/4 103
9718 Sept'29

-541/4 We- 941/4 9514
98 Mar'29

9914 Sale 9914 9912
9112 93 93 9338

9034 Sept'29
10314 June'29

-60 89 8812 May'29
8112 85 8112 8112
8112 95 82 July'29
__ 100 100 Mar'29

9712 Sale 9634 98
6412 654 66 Sept'29
64 651: 64 6514
68 71 70 70
70 Sale 70 70
8134 831/4 8234 8234

84 Apr'29
8814 891/4 8814 Sept..29
88 Sale 88 90

9134 Sept'28
96 97 96 96
104 Sale 104 104
1004 10412 93 Sept'29
75 Sale 7412 78
10012 Sale 100 10012
6412 Sale 634 6514
109 1081/4 1081/4
98 10412 10018 June'29
90 Sale 91 Aug'29
9434 10412 9478 9478
104 10I 104 Sept'29
8512 88 8512 Sept'29

93 93
8012 8138 8012 8138

7618 Aug'29
70

10714 - - --
102 Bale 22

40

40
24

2

195

4
12
1
2

_

12

52
14

61
6
87
2

14

1011s 108
08 106
74 864
991/4 106
62 697e
1004 1134
100 108
823, 92
94% 10314
103 110

Range
Bina
Jan. 1.

Low High

9912 103%
93 94
81 8612
00 9212
91 95
71 78
90 94
85 92
84% 92
83% 90
80% 85
86 90
85 91
81% 90
10812 165
8312 92
8538 93
93 100
103 10314
93 9614
90 104
84 8712
8814 93
9014 9014
93 99%
84 91
13312 75
53 6711
78 8312
95% 10314

89 9314
87 92
954 99

WC 1.6718
9914 9914
10013 10412
10714 110
8914 94
99% 10312
7114 8614
99 103
99 105
78 8614

93 96

"riF "W-

ig"

-oiCz 99
76 8112
9012 10012
99 10184
86 92%
98t2 102

101 10634
9112 9634
974 994
9012 96
9014 95
10914 113
11212 11612
112 113
9614 99
8018 86
95 99
99 10173

-76" 'RN
98 102
106 109
87% 87%
7612 86

101% 103%
98 103
97 100
9184 105%
94% 10111
87 87
101 101
95 997s
9932 101
76 144
97 100
96 9914
105 1114
10338 1091/4
89 89
1004 93
8714 8714
87 91%
99 103

11114 113..
1071% 911174,1;9 

94 41/1.64
9214 98
9908144 996%

90% 92..
99% 10314
8812 88%
8112 8634
81 86
00 100
96 10012
64 70%
64 69
Oa 71
6572 71
81 80
84 84
8812 94
88 931,

Erie let oonsol gold 71 exi-_1930
9,358 9944 let cons g 4. prior 1998

Registered 
let cousol gen lien g 41...A995996

Regletered 
Penn coll trust gold 4e 11995961
50-year cony 4e series A 1953

derh 1953e  
Gen con, te sertes  1963
Ref & Knot 5e  1967
Erie & Jersey late f 01 1956
Genesee River let s f 61_1957

85% 941e Erie & Pitts gu g 3541 Net B_1940
9112 94 Series C 3149 19-40
80 8084 Eat RR exile f is 1964
76% 80
/n 7,

BONDS
N V STOCK EXCHANGE

Week Ended Sept. 27.

Chic Milw & St P (Concluded)-
Gen .4e series C_May 1989

Registered  
Gen 434e sertee E.._ . May 1989
Deb 4.1 (June '25 coup on) .1925

Chic 8111w Elt PA Pac 1978
Cony ad1 .... Jan 1 2000

Chic & N'weet gen g 8)4..... 1087
Regtstered 

General la 1987
Registered 
tilted 49 non-p Fed in tax '87

Gen 44 is mod Fed Ine tax. 1987
Gen 68 stpd Fed Inc tax_ _1987

Registered 
Milking fund 6s 1879-1929

Registered 
Sinking fund be 1879-1929

Registered 
EilnkIng fund deb be 1933

Registered 
10-year secured g le 1930
16-year secured g 49..... 1938
let ref g be.  May 2037
let & ref 4140 May 2037

Ode RI & P Railway gen 41 1998
Registered 

Refunding gold 4. 1934
Registered 

Secured 4.45 aeries A. _ _ _ . 1962
Cb St I. A NO Mem Div 49.1961
Gold be June lb 1961

Registered 
Gold 3114a  Jun* 18 1951

Reglistered 
Cb St & P let eons 1932

Regtetered 
Chic St P M & 0 cons 6s__1930
Cone 60 reduced to 3 _ 19311
Debenture be 1930
Stamped 

Chic T II & So East let be. _ 1960
Incgu es Dec 1 1960

Chic Lin Stan 1st gu 44s A. 1963
let 6e series 1.1  1983
Guaranteed g be 1944
1st guar 8 329 series C 1983

Chtc & West Ind gen 6e Dec 1932
Como] 60-year 4e 1952
lit ref 614i series A  1982

ChocOkla& Gulf con/ 55_1962
CIO H A D 2d gold 4 4e. . 1937
C I St L & C 1st g Y. Aug 2 1938

Registered  Aug 2 19341
Chi Lab & Not let con gu 4s 1942

Clearfield M Mah lit gu 6s_1943
Cleve Cin Ch & St L pm 48..1993
20-year deb 4 tie 1931
General be series B 1993
Ref & luxpt 6e ger C  1941
Ref & hunt ba ger D 1963
Cairo Div lit gold 45 ,..1939
Cln W & M Div let g 44_1991
St L Div let coll tr g g 4e_ _1990
Spr A Col Div 1st g 4s___1940
W W Val f)iv ist a 4e 1940
Ref & Inc pt 445 oar E 1977

0 C C & I gen eons g fie 1934
Cloy Lor & W con let g Se... 1933
Cleve & Mahon Val a 54_ _1936
Cl & Mar lit au g 41441.... _1935
Cleve & P gen gu 4345 see B 1942
Scrim B 344e 1942
SerMe A 444, 1942
Series C 334e_  1941
Berke 0314, 1960

Cleve Shor Line let gu 446 1961
Cleve Union Term 1st 648_1972

Registered 
let s f 5e ser B 1973
Istsiguar434eser0 1977

leut Ask Late Mob N.
90 91 90 9112 12
8918 90 100 May'28 --
8918 Sale 894 9012 66

8178 Feli'28
8738 Sale 87 8834 150
77 Sale 77 7814 529
734 7412 7334 Sept'29

7712 Oct'28 _-
8313 85 8412 8438 34

84 Apr'29
98 99 8618 July'29
99 Sale 99 99 1
104 Bale 104 10412 9

101 Apr'29
9934 ..- 9912 Aug'29

10014 Oct'28
9934 __ 994 Aug'29

99 Mar'29
151518 :::: 10018 Sept'29

100 1une'29
19
22

102 10234 10138 102 11
91 Sale 91 911/4 77
8278 85 8238 8234 14

811/4 Aug'29
924 9234 134fiWe-
9234 Jan'29 _

8814 Sale 884 89 104
83 873 84 Aug'29

101 Sept'29

80 ____I 81 July'29

9912 _-__1 9912 Sept'29
10138 June'281_

9914 100 9918 9912 17
97 ____ 954 May'29 __ _ _

M 5 9838 9918 9834 99 12
M 8 9838 ____ 9833 994 5
J 0 9012 9114 91 01
M S 8112 8372 8212 8258
J 94 95 94 94
J J 1015. 10218 1015. 10218
J 0 10012 Sale 10014 102
J J 11312 Sale 1125. 11318
0 re 10012 107 10014 Sept'29
7 7 8534 863s 8534 8534 14
M S 102 Sale 10114 102
M N _ 98 9912 Jan'29
J J 92 9412 93 Mar'29
• P 93 Sale 93 93.

92% Sept'29
MN 86 93 86 86

'S'S
'SD
J
D

'S'S
J J
'S'S
'Si
MN
MS
'Si
J
'S'S
AD
'S'S
N

AD
A0

.1
N
'A
*0
*0
*0
*0
A0

Coal River Ry let gu 4e 1945
Colo A South ref A ext 4324.1143f. M N
Col h H V luteztgl. Lim A 0

Col & Tol let *It 45 1966 A
Conn & Pasium RI, 1st 45_ _1943 ̂  -
Cons°, Ry deb 41 19344 r A

Non-conv 4e 1964
Non-conv deb 46- _J&J 1966
Non-cony deb ea.. .A&O 1966
Non-cony debenture 4a. _ _19615 ,

Cuba Nor Ry lets 411 1942
Cuba RR lit 50-year 611 1-1962 A-

lin ref 7 tie series A ____1935
1st lien & rel 61. ter B .„1936 • "'

Day & Mich lit own 41.0„1031
Del & Hudson 1st & ref U._ _1943
30-year cony fie 1935
15-year 641 1937
10-year secured 72 1930

D RR. & Bldg. let au g 4e 11124
Den & KG let cons g 4s 19311
Consol gold 414s 1938

Den & Ft Weet gen 65..Aug 1955
Ref & Inlet be ser B Ayr 1978

Dee M & Ft D 1st gu 4e 1936
Temporary etfa of depeelt 

Dee Plaine/ Val let gen 4 lte 1947
Del A Mae 1st lien g 41 1996
Gold 4s 1996

Detroit River Tunnel 4%8 1961
Dui ?Mesabi & Nor gen 51_1941
Dul & Iron Range let Se ___1937
Dul Sou Shore & Atl g 68-.1937
East Ry Minn Nor Div lit ls '48
East T Va & Oa Div g 611_ __ 1930
Cons let gold Si 19611

Elgin Joliet & East lit g 68-.1941
El Paso & 8 W 1.1 61 1966

in
s
z t

2

'SD
P A
A0
MN
Q
MN
• F
MN
MN
81 N
MN
AD
A0
A0
AD
MN
MN
'SD
MS
'SD
'SD
J J
J J
AO
*0
81 S
J O
'SD
'SD
'SD
• D
AO
AD
'SD
'SD

'Si
J J
A

J

J J
N

AD
MN
'SD
✓ A

11
N

MN
.1

'SD
MS

• D
MN
.1
A0
'S'S
*0

M• N
MN
*0

MS
'S'S

J

P• A
*0
*0
*0
MN

J
J J
'S'S
'Si

N

Pries
Friday
Sept. 27.

Week's
Range or
Last Sale.

1994 Eiiie" 10012 10034
10712 Bale 107 108

9813....  100 July'28
8412 85 845, 8512
0843 ____ 9812 9812
1031/4 104 Aug'29
1031/4 _ 10312 Sept'29
lot Sale loo 101
793, 8038 9it8 July'29

_ 80 80
90 92 1 83 Aug'29
93 9312 9218 Mar'29

90 Oct'28 _ _
911/4 9234 27

101 ......,102 Aug'29
1

9418 100 Oct'28
941/4 ____ 95 July'29 ____
9538 9812 10034 Mar'28,____

11
10
24

7
15

331

10

2

3

12

1

95% __-- 98 May'29
8518 May'29

89 8934 Jan'29
95 96-95 95 I 1
10512 106 1051/4 10512 1

lo9i4 Sale2034 (Iiia8"-io
9618 08 98 Aug'29

83 87 8412 Aug'29
9614 9634 9614 9678 35
8612 ____ 84 Aug'29

92 Aug'29
---- 88 Apr'29

9314 .,., 9412 June'29
65 0712 72 Sept'29
65 6712 67 Aug'29
65 76 Nov'28
65 72 69 July'29
79 80 7978 8012 10
834 Sale 8214 84 29
98 99 9814 9912 8
91 9234 9112 9112, 6

97 97 june'29
89 Sale 89 90141 35
97 99 97 99 4
10214 Sale 102I 10312 13
1004 Sale iOOl2 10112 18

964 Aug'28 --
8812 Bale 8734 8812 72
9018 92 9134 Aug'29
8918 Sale 8918 8934 96
_ 83 83 8412 19
30T4 39 3014 Sept'29
2512 32 27 Aug'29
90 97 921/4 Feli'29
69 7412 65 Aug'29
65 69 75 May'29
9278 95 95 Scorn ____

0034 Aug'29,....
99 - 99 Sept'29 _

79 75 Sept'29
8218 91 87 Aug'29
_ 100 9834 Sept'29

1011/4 10512 1015. Sept'29
100 Sale 99 100 16

98 98 1

10012 Sale 10011 101 27
8038 Sale 8033 811/4 30

791/4 Mar'29
74% Sale 7412 754 43

_ 7718 Aug'29
10112 I-03-12 10112 Sept'29 _
7918 7912 7918 8012 9
7918 80 7918 8012 4
8318 8218 Sept'29
92 Sale 9114 9212 235
10734 10912 10734 107341 2
106 107 106 10614 8
854 ___-1 8878 July'29
85% __-- 881.1 Jan'29 _
10214 Sale 

1
102 1024 43

Ranee
Mee
Jan 1.

Low High
90 9554

8714 90

-313% 94
8914 80
72 8012

83- Ili;
84 84
86 9014
9712 99
10384 109%
101 101
99 10014

-9.84 160.1;
99 09
9512 1014
100 1004
1004 103
10614 11114
10018 1051/4
904 9734
8134 89
811/4 81
93% 95
11234 924
8514 9518
83 88

101 105

'Ili- Ili;
78 80
0913 101

97 (Of"
WA 97
96 101
0712 9914
89% 10012
78% 9212
9012 10014
101 10412
100 103
112 116%
10018 10114
8312 8914
9912 ma
9912 101%
93 94%
93 9612
928e 92%
Si 968s

-S412 91
97 991s
103% 112
10084 106%
98 10312
91 9312
80 92
83 8812
9214 92%

II 98
10052 104%
97 10112

-III IF.

"roi" if"
97 98%
8512 6512
8934 89%
92 99%
10512 109

10014 10575
96 101

21411
8313
13372
9113
118
9412
66
67

90%
97%
91
92
90
0413
76
72

69 76
78 93%
80 96
98 106
9012 98

97 9812
88% 9412
97 10412
400 105
1004 10814

8734 Wa;
8912 9412
89 98
83 9384
25 40
25 36
935s 92%
65 7614
76 75
9314 10014
1004 10314
9718 1011/4
70 8112
87 94
90 101
101 10534
9712 105
9578 10514

100 104
8012 8578
7978 81,2
74,2 80,2
7158 7358
10058 102
7814 841:
7918 84,2
7954 8212
9114 97
105 11112
106 112
887s 88%
881a 88%
10112 105
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New York Bond Record-continued--Page 3 2045
z •

BONDS
N. Y. FITOCK EXCHANGE

Week Ended Sept% 27.

Fla Cent & Pen 1st ext g be__1930
let eonsol gold 65  1043

Florida Eaet (Mast let 41/45_1959
let A ref 52 eerles A. 1974

Fonda Johns A Glov let 41/481052
Fort St D Co 1st a 41/41-1941
111 W & Den C letg9t4e.l96l
Frerla Elk A Mo Val let 6e.. _1933
CIIHASAMAP let 5s_ _1931
2d extens 65 guar  1931

Daly Holm & Bend let 62._1933
Gs A Ala Fty let cone be Oct 1945
Ga Caro & Nor let gu g 58_  1929
Extended at 6% to July 1 1934

Georgia MI !land let 32
Gouv & Oswego let Is 1942
Or R& text 1st go g 414s_ _1941
Grand Trunk of Can deb 69_1940
16-year C f 615  1936

Grays Point Term let 58_1947

Great Nor gen 72 mines A..1938
Regiptered  

let & ref lin eerie" A _ ___1961
General 5 %m odes B____1952
General 55 series C 1973
General 41/4e series D_ __ _1976
General 1/48 aeries E 1977

Green Buy & Went deb etre A
Debentureo ctfe B

Greenbrier Ry let gu 48 1940
Gulf Mob & Nor let 51/45_1950

let M 58 serlos C  1950
Gulf & S I let ref & ter g 58_51952
HockIng Val let con, g 41/48_1999
Registered 1999

Housatonic Ry conga 152..... 1937
& T C 1st g Sc lot guar_  1937
Waco & N W di, let 8s  I930

Houston Belt & Term let 
56_1937,Houston HA W Tex 1st g 55_11133=

let guar oe red  1933
Had A Manhat let be ear A.1957.8.
Adluetmeut Income 58Feb 1957 A "

alinole Central lot gold 42_  1951 J
Registered  1 .1

let gold 344e 
Registerod 

Extended let gold 31/48_1951 __A 2
lat gold 38 &ceding 1951 "3
Collateral must gold 46 1952 AO

Registered   M N
lit refuudIng Ii 1966 M N
Purclumed lines 354e 1952 "

Regletered   J J
Collateral trust gold 48_1953 51 N
Regletered  MN

Refunding 58 1955 1;11115-year secured 6 1/48 g _11136 • •40-year 41/4,. Aufti 1968 F A
Cairo Bridge gold 4e.  1950 t!
Litchfield Div let gold 33_1951 ".
Louise Div A Term g 334e 1953
Omaha Div let gold 38_ _ _1961 F A
St Louis Div A Term g 32_1951 J
Gold 334e. 1951 J

Registered  J J
Springfield Dly let 31/48_1951 J J
Western Lines let g 1951F42 A
Regletared  F A

GI Cent and ChIc St LA N 0-
Joint let ref be oerlee A___1963 

,

let dr ref 434, series C____1963 J "

Intl Bloom & West let ext 44 1940 A 0
Ind III& Iowa let g 46 1950
Rid & Louisville let go 4s__ _1966 a
Rid Union Rs gen Sc ear A 1965 "
Gen A ref Se soriee B 1965 J

Int &Get Nor lat6eser A 1952 J •
Adjustment 6s ear A July 1952 --
Stamped - -.

tat Se wilco B 1966
let g ba eerie' C 1956

Ins Rye Cent Amer let 58 1972
let coll tr notes_ _1941 M

let lien A ref 81/4e. 1947 F A
Iowa Central let gold 58_  1938 J

Certificates of depoelt 
Refunding gold 4s 1951

James Frank & Clear let 48_1969 J
Kan A & 0 R Ist gu g Sa_ _ _1938
Kan es M let gu g 4e 1990 A 0

K C Ft 8 A M Ity ref g 42._1936 A 0
KCAM 11 & It let Hu 5a...1929 A
Kan City Sou let gold 351.._ _1960 A 81'
Ref & knot 5e Apr 1950 J

Kamm City Term let 4s_  1980 J
Kentuck, Central gold as_ _1087 1 J
Kentucky A Ind Term 41/42.1961 J J
Stamped  1961
Plain 

 J
 1961 1

Lake Fele & Wee let g 56.„1937
2d gold 52  1941 J J

Lake Sit & Ntich Bog 8 1997J1/414. D
Registered 1997 1

25-year gold 42 1931 M N
Itegkotered  M N

Leh Val Ilarbor Term gu 65 1954 F A
JLab Val N Y let gu g I342. _1940

Leh'gh Vai (Fa)cons g 48___2003 M N
Reeletered  M N

J
• J
J D
M S
MN
ii
Jo
AO
MN
J
AO
J J
J 1
J
A0

I)
J
AO
M S
JO

J J
J J

J
J J
J J
J J

1
Feb
Feb
MN
AO
AO
J J
J J

1
MN
J J
MN
J J

General eons 434* ._2003
Regletored 

Lehi Valley RR gen 6e aeries 2003
Lob V Term Ity let Lug U__1941

Registered 
Les & NY let guar gold 4e...1945
Lox & East lit 60-yr 58 gu_ _1985
Little Miami gen 4e aeries A _1962
Long Dock coneol g 66 1936
Long fold let con gold 56 July 1931

let coneol gold 48___ _July 1931
1enerel gold La  1938

1932
1949
1934
1937
1949

Unified gold 4a 
Debenture gold 66 
50-year p al dab Si
Guar ref gold 48  
Nor Sh B let con au be_Oot '32

1.011 & Jeff Bdge Co gd g 44_1946
'.Outeville & N84051114 58_1937

unified gold 4s 1940
Registen8d  

Collateral trust geld 54_, _ HIM
10-year see le -May 16 1930

MN

M
AO
AO
M
A 0
MN
AO
Q
Q J
J O
• D
MS
JO
MN
M
J J
MS
MN
j

MN

Ji

Price
Friday
Sept. 27.

Bid Ask
92 9772

8978
89 90
67 Sale
3312 35
9334 9612
105
100 1-6Z-
9612 9718
9612 9712
95 9638
86 Sale

Yrs
SSTs
9612 Bale
111 Sale
10312 Sale
9212 9712

Weal's
Range or
Last Sale

Low 114.8
98 Apr'29
9512 June'29
89 89
6612 68
33 35
9334 Sept'29
10414 Aug'29
10014 Aug'29
9612 97
9718 Sept'29
05 95
86 86

9812 Aug'29
74 Nlay'29
9834 Feb'24
9612 9658
109 111
10212 10312
93 Sept'29

110 Sale 109 10912
_ 10712 Aug'29

-6212 -9-4 - 9212 9258
10614 Sale 106 10612
10114 102 101 10214
9459 9514 94 9412
9334 9412 9514 9514
81 83 86 Oct'28
2758 2812 2758 274
9134 ___ 9134 Aug'29
10012 los 10012 low!

97 100 Sept'29
10334 Sale 10334 10334
93 Sale 9212 93

- 10212 Mar'28
94 97 94 94
100 ____ 10118 10118

_ 10014 Mar'29

-Sir2 
-97-7; 9812 Aug'29

- -
_ _ 98 9912

9712 102 9712 Aug'29
9078 Sale 8912 91
7212 Sale 72 73

91 ___ 9038 Sept'29
_ 95 Nlay'28

8014 lolz 80 Aug'29
84 Nov'28

82 8312 8318 Apr'29
60 73 7118 June'29
8612 87 ; 8618 Sept'29

-! 81 Oct'28
-8734 -88 , 8734 88
764 9012 8214 8214

87 Nov'28
854 Sale ; 8514 854

! 8312 July'29
10258___10212 10252
105 1-138 .107 10778
0514 Sale
87 8834
7118 76
80 Sale
73 7412
7414 _
8058

7712 __
8612 91

100 Sale
94 Sale

8814 8912
81 87
1004 10112
1004 _
101 Ei;ife
8611 Sale
88 90
90 9212
78 Sale
92 Sale
92 9234
36 Sale
36 38
1012 1312
8438 86
95--  

-8112 8212

9058 Sale
9814 

-- -
-

7234 73
96 Sale
8614 Sale
8112 86

85 89
84 884
97 99

- 
___ 98
7714 8012
78 Sale
9758 Sale

iooTti Sale
90 9314
84 Sale

-Si 94

,10,4

No

5
46
25

8

1
1

7
42
37

116

5
19
7
39
7

1

1

2

2

50
106

3
3

8

14
10

9514 9612 41
90 Mar'29
7434 June'29
80 80 1
7212 Sept'29
7412 July'29 _ _
82 Sept'29 _
76 July'29
82 Sept'29
88 July'29 _ _
92 Apr'28 _

9934 10012 76
94 0414 10

91 Nov'28
86 Sept'29
82 Aug'29 _ _
10112 10112 2
100 Sept'29 _
10012 1014 11
8612 88 18
7712 Feb.28
89 89 I 5
9334 Sept'29 _
75 78 6
92 944 21
89 9112 7
36 3712 12
36 Aug'29
11 11 1
8514 Aug'29
10014 Apr'29
8112 Sept'29

90 91
99 June'29
73 73
9512 98
86 8614
85 Aug'29
95 Jan'29
85 Sept'29
84 Sept'29
974 9714
9634 July'29
77 7714
78 78
974 974
9934 Apr'28
102 Sept'29
9512 9532
84 84
86 June'29
9234 934
99 Nov'28

88

7
34
9

2
1

42

4

7

102 103 102 10212 9
10018 102 10018 10034

10538 Feb'28
_ _ _ _ 88 88 Aug'29
102 10512 10012 Aug'29

_ 8612 Dee'28
100 1-011 10212 Mar'29
____ 100 9314 Aug'29 _

97- 
_ 97 Sept'29

8712 9114 9114 914 _2

-80- 
If_ 9912 Dee'28 

_

85 July'29
__ 98 9634 July'29 ____

9258 Sale 9212 9258 11
5 873e 86 87 6
9832 9912 99 Sept'29
8812 ____ 8812 Sept'29
101 10178 10158 Aug'29
93 Bale 924 934 55

9314 May'29
99 100, 9912 Sept'29
10012 Sale 10012 1004. 3

10

Rang
Since
Jan. 1.

Low High
98 98
9358 9914
89 94
64 80
251r 50
9334 94
10414 10714
100 1034
964 100
9614 100
92 100
85 89

9412 100
7312 7818

93i 97
10814 113
10214 106
03 97

108 11258
I0712 109
92 98
10412 10934
100,8 1044
9118 974
92 9788

22 307k
914 9135
97 106
96 100
101 108
9138 99

92 9818
1014 102,4
1004 102
98 100
9518 9912
9618 102,8
87 98
7112 8434

8912

79

-83f8
7118
864

954

!fit;

7414
9334

-SS 957-
7638 8334
84 Ol
8312
10014
1064
9412
86
7134
79
7214
7412
78
76
82
88

8312
10534
1114
10012
90
7514
844
7412
7412
8612
76
82
9012

9934 10514
9212 9712

-86 9214-
80 8814
9612 103
100 103
99 10812
85 96

-80- 16.5-8
91 954
72 82
90 9684
89 9858
36 51
36 5112
1012 20
8334 92
9914 1004
8112 9412

89 9312
98 994
70 76
9484 100
84 11012
85 9072
95 95
88 90
84 95
1)7 101
9f184 100
7534 814
7412 78112
9632 9912

10078 1055*
9512 9934
83 884
86 86
92 100

10078
9972

874-
9818

10714
10312

88
10878

loifg
0314 10114
964 i00
8912 94

SS -9-414
95 100
9212 9932
644 9184
95 100
8412 90
9912 113211
91 12 9644
934 934
1181/ 10034

104) 103

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Sept. 27.

Price
Frtday
Sept. 27,

Week's
Range or
Last Sala.

Louisville & Nash.? (Covsa3de9)-
let refund 51/45 series A_2003 A 0
let & ref 52 series B 2003 A 0
let dr ref 414e series C__20303 0. 3 J A O
N 0& M ist gold 6a 

19

24 gold 651 1930 J
Paducah & Mem Div 4&.19411 F A
St Louis Div 2c1 gold 35_ _1980 M S
Mob A Monte let g 4 1/42_ _1945 M 5
South Ry lotnt Monon 48_1952 J
All Knoxv & Cin 13Iv 4s1955 MN
Imulev Cln & Lax Div g 61/46'31 N

Mahon Coal RR let Le 1934 J
Manila RR (South Lines) 48_1939 M N

let ext 42 1969 161 N
Manitoba SW Coloniza'n be 1934 D

Man OBANW let 31/46_ _1941 J J
Mich Cent Del & Bay City 69.'31 NE

Registered  QM
hUch Air Line 48 1940 J 3

Reeetered  1 .1
Jack Lana & Sag 380_1951 M S
let gold 3446 1952 MN

Mid of NJ latent 58 1940 A 0
Mil & Nor let ext 41/46(1880)1934 D

Cone ext 4 1/46 (1884).__1934 D
Mil Spar & NW let gu 42_1947 IN
Milw & State Line let 3 1/48_1941 J J
811nn A St Louis 1st cons 58_1934 M N

Temp aft; of depoelt_  1934 M N
let & refunding gold te_ _ _1949 M S
Ref dr ext 50-yr 52 ear A  1962 Q F

Certificates of deposit ______
MStPdr8SMeong 4eintgu•88

let cons 62 1938 J
1st cons 58 gu as to lut 1938 J J
10-year coil truet 6 1/4e 119436 J J1 M S
let & ref fle series A  

9 

25-year 5  1949 M S
let Chicago Terme f 42.__1941 Ni N

818,91281pp' Central let 0._ 1949 .1 1
Mo Kan & Tex let gold 42.. _19150 3 D
Mo-K-T RR pe lien 589er A _1962 1 J

J
40-year 46 series B 1962 J
Prior lieu 41/4s aer  1978
Cum adjust 58 ser A _Jan 1907 A 0

Mo Par let dr ref 6s ser A _  1965 F A
General 46  1975 M
let A ref Se series F 1977 M 8
let&refg5eeerO 1978 11 N
Cone gold 6 qe  1949 11N

Mo Par 3d 71 art at 4% July 193S MN
Mob A BB prior lion g 6e ,1941 J 1

J JSmall 
let M gold la 1945 1
Small 1945 J

Mobile & Ohio gen gold 48_1938 51 S
Montgomery Div 1st e 68_1947 F A
Ref & MIA 4443 1977 hl S

Molt & Mar 1st gu gold 4s...1991 M
Mont C let gu 69 19373 1

let guar gold be 1937 J
Morris& Essex let gu 3 1/4s 2000 J 0

Nash Chatt A St I, 4s ser A _1978 F A
N Fla & 13 leigugAS 1937 F A
Nat Sty of Men pr Hen 4106_1957 J .11

July 1914 coupon on 
Assent cash war rd t 419o7n7 j

Guar 70-year f le 
Assent caatt war rct No Son

Nat RR Mex pr lien 444e Oct '28 3 J
Assent caul' war rot No 4 on

-let consol 49 1951 A--0
Assent cash war rct No 4 on _ _

Naugatuck RR let g _ _1964 MN
New England RR Cone be 11994456 JJ
Coneol guar 49 

N J June R11 guar let _ _1980 F A
NO&NE let ref & imp 4 1/42A'52 J
New Orleans Term let 49._1953 J
N 0 Texas& Meg n-e Inc 66_1935 A 0

1st 58 series  1954 A 0
let 56 series C 1956 F A
let 41/46 eerie@ 0 1956 F A
let 5 series A 1954 A 0

N C lidge gen guar 4 1/4a. _1946 J .1
N Y B&MB let con g 52_ _1935 A 0
N Y Cent RR cony deb 6s.,193& M N

Registered  M N
Cousol 43 series A 1998 F A
Ref & Mint 4122 series A...2013 A 0
Ref A inapt 65 series C 2013 A 0

Registered  A 0

N Y Cent& Hud My 31/48 1997
1997 J JReglmered 

Debenture gold 42 1934 M N
Registered  M 81

1 J30-year debenture 42 1942
Lake Shore coil gold 31/48_1998 F A

1998 F ARegistered 
ich Cent col] gold 31/42_1998 F A
Regletered  1998 F A

N Y Chic & St L 1st g 4e_  1937 A 0
Rogletered 1937 A 0
25-year debenture 411 1931 M N
2d 611 series A 13 C' 1931 MN
13.011131111111 5148 series A_ _1974 A 0
Refunding 512e serie6 I3 197519  J
Ref 4 1/42 8erlee   

78 A4 s

Y Connect let gu 41/4c A196,53 J A3 F, A
let guar 62 series 13  

9 

N V & Ede lot ext gold 45_11993437 N
ad nit gold 4456 
4th ext gold be 1930 A o

N Y & ()rewire L gu g 52_ _ _1946 M N
NY & Harlem gold 3145_ _ _2000 MN

Reglstered  M N
N Y Lack A W 1st A ref gu U19'73 M N
182 k ref gu 41/42 con  

73 
MN

NYLEAWlet7eext 11993320 Mr AS
N Y & Jersey let be . 
N Y & Lang Branch 42 1941 M 8
NY&NE Bost Term 4s_1939 A 0
NYNH& n-e deb 4.9._1947 PA 8
Noa-oonv debenture 31/45_1847 at
Non-cony debenture 81/42_1964 A 0
Non-con, debenture 4s .1955 J
Nen-conv debenture 46 111999466588 01133 1 93J

Cony debenture 31/48 
Cony debenture ea 

Regletered  J J

11994°67 151 N
Collateral trust 61 
Debenture 4s 
let & ref 4348 tier of 1921.19673 0
Harlem R & Pt Cbes let 461954 151 N

BM Ask

10412 10434
10212 Sale
91 9214
0934

-
85 so
62 65
9412 97
8612 89
8712 8812
97 100
9718 - - - -
74 Sale
65 7378
9612 9834

Low High

10212 105
101 102
9118 9118
9912 Sept'29
9912 Sept'29
87 Sept'29
6212 Sept'29
97 Sept'29
86 86
8712 8812
97 97
9812 9812
74 74
65 Sept'29
100 Aug'29

4,%"

No

11
18

2
6
1

17

____ 90 8538 8538 5
993
4- 

--- 9934 Aug'29 -
100 10034 Apr'28 -- --

90 ____ 9214 Apr'29 -
9218 July'28 --

78___ 79 Mar'26 --
8014 -82 78 Sept'29 - - --
88 9214 90 Sept'29 _
92 9612 92 Sept'29 ----
____ 9212 92 92 5
874 90 8714 Sept'29 ----
____ 90 Apr'28
4378 46 434 44 -- -8
44 Sale 44 44 2
2012 Sale 20 2012 5
18 20 19

9 
73

17 1912 1712 Aug'29
8512 Sale 8512 86 10

90 90 9012 3
964 9712 97 9712 32
9914 Sale 9914 9912 17
92 96 96 Sept'29
88 Sale 85 88 4
8414 ____ 9312 Jan'29
96 __- 98 July'29 _

882 Sate 2 82 4
9512 9612 9634 97 1 8
794 Sale 797g 8012 9

88 8812 13
---- 95 10312 10444 41
88 89 9512 9612 26
72 Sale 7012 72 130
9434 Sale 9412 9534 130
9418 9572 9312 9434 12504
11412 Sale 113 115
85 8914 9058 July'29 ----
____ 10034 100 Apr'29

99 99 Feb 29
87 88 Aug'29

- 
_ 85 85 May'29
82 94 91 June'29__
97 9812 97 Sept'29;-- -
9014 92 92 Sept'29.---
824 8512 8258 8258
102 104 1104 Aug'29 --
9312 Sale 9312 9312 8
7512 77 754 77 4

8412 8712
96 100

- - --
9 Sale

---6"

9714 97 4 

---
--,

----
29

8

18111000023111222 s1_0:11: 

16

1.8.

10358 105 8
93 Sale 

32

17
93 Sale

:-_-_-_
_
89 

1-00
_

-_-_-_-_
----

Hsi- -_-...--.
97- --
____ 1-00 

-
5

98 9812
ill_

79 80 --
7312 8134

779%8-1-7; 

_ __ _

8  13
7834 79 1
6972 70 13
129 Sale 1291g 13144 111

12812 Aug'29 -.-
10484 Sale 10484 10434 18
73 7412 7412 70 26
87 Sale 8614 8714 109
8418 8778 86 Sept'29 ____

I

15

12

5

11
26

10
28

14
12
79

39

32

5

8518 Sept'29
99 Aug'29
18 July'28
7834 July'28
9 9

8712 Aug'28
812 878
3512 July'27

17 Sale 17 1712
22 Apr'28

Ws 112 858 858
76 Sept'29

9112 9412 9434 Aug'29
8112 Sale 80 8112

-_-- 88 Mar'29
85 

- 
--_ 90 Sept'29

8312 86 87 Aug'29
9014 92 92 Sept'29
92 9212 9212 9212
____ 100 98 Sept'29
84 90 8512 8512
10014 Sale 9958 10114

9432 95 June'29
____ 97 97 97
104 Sale 104 104314

__-- 106 Jan'29
8512 Sale 8478 8512
954 97 9512 9558
103 Sale 103 104

106 Mar'28

7512 Sale
7512 7534
9558 Sale

92 Sale
7358 Sale
7158 7412
7334 81
75 --
037e

iST4 994
90 96

74 7818
7718 Aug'29
944 9558
94 July'29
92 92
7312 734
74 Aug'29
75 Sept'29
75 Sept'29
94 94
9214 Sept'2
9714 981
10038 101
10312 1041
10312 10358
93 93
924 93
100 Sept'29
88 Sept'29
9812 Mar'28
99 Aug'29
95 July'29
70 Aug'29
8518 Apr'28
10018 Feb'29
96 Apr'29
10058 10052
9812 Sept'29
97 97
9512 July'29
7912 Sept'29
75 July'29
71 Sept'29
781e 79
7832 7832
6972 71

Range
Since
Jan.1

Low High

10012 10738
101 1054
9118 99
9912 101
9012 1004
85 9114
6012 8712
9358 07
84 8912
86 92
97 9912
9714 100
72 75
65 77
9872 10018

854 8612
9912 100

9314 93

874 9634
8818 95
92 95
8714 02

43 5618
40 6314
19re 35
1552 22
16 1912
63 8914
90 99
9212 9912
9714 101
91 102
83 9812
9312 931:
05 9952
8112 86
0658 102
7914 86%
877e 9412
i0112 10712
9512 10138
70 77
941: 9912
9312 100
1004 12512
994 9172
90 100
99 100
85 118
65 89
91 934
99 100
90 9712
8212 87
102 10612
9312 101
711e 801s

854 904
9812 102

--6 135*-

-114

- 71, Ills
76 82
93 9978
80 864
88 88
90 9712
8635 91
90 100
90 10012
98 101
854 98
98 10512
9412 9534
9312 97
19214 10614
106 106
8418 90
04 10013
10134 10712

74 8214
Ws 7812
9334 974
94 91
90 96%-
734 8134
7358 75
74 7934
73 78
9112 98
9018 9214
934 9834
100 10212
10118 10714
101 107
91 9512
89 9712
994 10212
88 98

-i4 100-
91 98
70 83

io(-); 1-001-8
98 10018
10052 1004
92 10M2
97 97
9512 1/512
7412 81
73 7718
6812 75
74 8418
7412 844
684 75
118 137
115 129
102 10512
7012 79
8414 9212
851/ 9012

9 Dos Feb. 1.
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BONDS

N. Y STOCK EXCHANGE
Week Ended Sept. 27.

1
111,

P
Ffldag

ried

Sept. 27.

Muir.
Ranee or
Lars Sale. tO

Agnes
INsee
Jen.l.

BONDS
N. Y STOCK EXCHANGE

Week Ended Sept. 27.

r Plie4
"Wu
Sept. 27.

Mere
Ranee or
Lest Bale

Lisp
Mae,
Jeu.1.

Bid As* LOU Bleb Na Lem Hie& Big Ask Les Hoe N.

NTOAWret let g 4e_June 1992 M S 64 Sale 6312 64 23 6312 744 St I- Peor & N W let Bulk-1948J .1 981/ 102 981/ 9912 5
St Louis Sou 1M rig 411----1931 M 1 934Reg 55.000 only_ _June 1992 M $ 70 Apr'28 __--s 'ES- "fir1-4 

9618 July'29 ----
General 44 19553 D -5-01-2 -53 - 51 51 St L S W let vie bond efts...1989 M N 8118 ii-

N Y Providence& Boston da 1942 A 0 841/4 _--- 9012 June'29 ____ 90 91 2d g &I Me bond etfe Now 198 1 .1 70 72 
8118 8118 11
72 72

Rigistered  A 0 8934 Jan'28 _ _5__4 Clot terrains, .6 unifyins 56.19= J j 
934 9334 93 93 22

1932 J D 9438 Sale 94 9434 40
NT & Puniam lit con gu 41 1933 A 0 8118 87 83 83 

1 83 6

N Y Rusu & West lit ref 59_1937 J J 80 Sale 80 80 2 7474 81112 St Paul & IC C Sh Lilt 41/1_1941 P A 90 92 90 91 5
Id gold 4141  1337 F A ____ 75 8434 Nov'28 ____ St Paul & Duluth let 64_1931 ; A _9_8_ 1_8 100 99 99 1

let cone! gold 44  89 8818 Mar'29 ---General gold 55. 1940 7 A 70 Sale 70 7034 20
Terminal 1st gold 54  

-i(1- il-i -
1943 M N 91 95 91 Aug'29 ____ 91 1014 St Paul E Or Trunk 1s8 6;0_1947 J .1 ____ ____ 9718 Jan'28 ----

N Y ff-chee& B Inger I 6140 46 3 J 81 Sale 8012 82 42 7968 86 St Paul Minn & Man con 42.1933 .1 J 9212 954 924 Sept 29 - ---
Nord Fly esti if 6348 19 • 0 10214 Sale 101 10214 36 100 105 lit cense! g 0. 

Registered 
19:111; 1 100 1047  102 Sept'29--

Norfolk South lit & ref A 51_1961 P A 71 72 72 73 13 72 9034 1 98 100 103 Jan'29 --
Norfolk & South lit gold 61.1941 IN N 100 Sept'29 --_- 974 102 Si reduced to gold 4148_1933 3 J 98 100 9712 Sept'29 ----

100 10314 MoRneretaxteredt 11/L50814o  
.1 .1 --------95 Dee'28 --

Norfolk A Well gen gold 65_193111N 10118 101% 10158 Sept'29 1937 J D 9034 931  88% Aug'29 --
Improvement & ext Ie.-1934 P A 1014 ---- 10438 Aug'29 10486 105 Pacific ext guar 44 (sterling) '403 J 8812 Sale 8812 8812 2
New River let gold 6s ___1932 A 0 10112 

,- -
. 102 Sept'29 997a 104 St Paul Un flap lit & ref 5.1972J J 10214 105 102 10264 4

N & W Ry let cons g 49-1996 A 0 89 8934 89 89 3 384 9214 S A & At Pass lit gu g 42_. 1943 .1 J 87 88 8758 89 25
Registered  1996 A 0 89 8934 37 June'29 87 8914 Santa Fe Prat& Pben In 68_1942 M S --------10034 July'29 --

Div,' lit lien & gen g 49_1944 J J 91 92 92 3 89 94 SalystFirlara rkti 56Weet let g 6a____1934 A 0 --------104.    July'29 ----
10-yr eon, 64 ___l929 M S. --------270 _ Aug'29 1632144 267055, Beiete v et N it jet su s 40_1696364 MA 064
Poeish C & C Joint 4e_ _ _ _1941 1 D 9114 Sale 9114 9134 14 

9814 

Apr'29,..-.North Cent gee & rot 5. A__1974111 13 ____ _--- 10778 Jan'29 ____ tom 10778 Seaboard Ah• Line tat g 48__ . 1950 A 0 643819 Sale 65's
& ref 4644 ear A stpd_1976 IN S 96 Sept'29 ____ 9574 99 Gold 4e stamped 

7 A 5588 
Sale 

556614

688558 Sept'29
North

i

A 0 6012 Sale 6012 64 48
North Ohlo let guar g 54_ _1945 A 0 ___ 95 92 Sept'29 ____ 91 9814 Adjustment 6e. 

Certiflintee of deposlOt4-4-11.494509- 

58 115
North Pacific prior lien 44_ _1997 Q 1 85 Sale 84 8578 61 84 90 58 144

Regimtered  1997 Q 1 8386 ---- 8414 July'29 ____ 8386 89 Refunding 4. 1959 1. -0 531/4 Sale 51% 5312 49
Gen lien ry & Ida 3a_lan 2047 Q F 6228 sale 6218 6312 16 6014 674 tat & cons fis genes A........1945 M S 75 Sale 7234 7514 115

Registered _ . Jan 2047 Q V ____ 624 62 Mar'29 ____ 62 634   M S
Ref & impt 4144 series A__2047 J 1 9214 Sale 9214 9214 13 8914 98% At8.1:13181terrm4430-yr let 244_21933 M 8 -7-8-- Sale 

75 Mar'29 -- - -

8Rot & imps 88 eerie. B___2047 j 3 11012 Sale 110 11034 36 109 11311 Seaboard All Fla 1st gu 64 A. 1935 F A 70% Sale 770
Ref & lmpt te eerie@ C__ 0427 J 1 101 10234 102 10278 14 1004 106 Series B._    19367 A 6912 Sale 68 70 12

78211121 4251

Ref & limn 54 aeries D_ _2047 J 1 101 103 102 102 4 101 104% Seaboard & Roan let Si ertd 1931 J 1 97 98 92 Sept'28 ----
Nor Pat Term Co 1st g 66..1933 1 J 10934 _--- 10934 Sept'29 -__ 10934 10934 SAN Ala cone gu g 54A 99 9
Nor Ry of Calif guar g 5e___1938 A 0 100 Aug'29 ___ 99 100 Gen cons guar 60-yr Bil 11801181 F A 0 1024 Iiiiii 

109214 Sept'29 ::::

North Wisconsin let 65_ - _19301 .1 97 _ - 100 Sept'28 --- Bo Pat coil red(Cent Pee col) k'49 .1 D 884 Bale 884 8814 1
Og & L Chain let gu g 42_194P J J 701s 7-3-12 7278 73 6 -708 -8-3 -   J D June'29..--
Ohio Connecting Ry let 40 _ _1943 M S --------9518_  Nov'28 ___ let 414a (Oregon Lines) •_1977 hil El 9314 -1W1-2

11 ge CI! -5214 gilt,- 

87% 
93 4 9314 1

Ohio River RR eta1 64_ __ _1938 J 1) 96% 9812 99 Sept'29 ___ .155- -9512 20-year cony 54 
General gold 64  _1937 A 0 961/4 100 994 July'29 9914 100 Gold 4%e  898314 32708

9812 9978 3

Oregon RR & Nav tong 44_1948 1 0 871/4 sale 8734 89 16 88 924 Gold 4141 WI May 1 1969 IN N 98 Sale 9881'2
Ore Short Line lit cons a 52_1948 .1 1 10112 Bale 1001 1014 9 10018 10634 Ban Fran Term let 4s____1950 A 0 8712 9014 8712 88 14
Guar etpd cons 64 19463 1 10134 ---- 10178 Sept'29 1004 106 Registered  A 0 ____ 9_514 895314 May'29 - -I
Guar refunding 44 1929 J D 9914 Sale 9914 994 98 9774 99% So Pao of Cal let con gu g 64.1937 M N 10018 1-02-- 101 July'29 ----1

Oregon-Wash let * ref 4e_ _1961 J J 84% Sale 8438 8511 36 834 894 So Pao Coast lit gu g 44____1937 J 1 Apr'29 ----
!aerie Coast Co let g 5s.1946 J D ___ 6813 64 65 15 64 30 So Pac RR let ref 44 

Reginered  
-8-i is Sale 87 88% 52

Pee RR of Mo let ext g 44_1938 F A 8934 - - 8914 Aug'29 _-__ 8914 944 
1956 1 3

J J
al extended geld 64  1938 1 J 9658 -98-12 98 Sept'29 ____ 9614 99 Southern Ry let cone g 64_1894 .1 J

Registered  

ioii.. iii.e. 8612 Aug'29 - _

Pad,nah & Ills ist 4 f 4142..1965 1 J 8812 --- 9112 June'29 _ 914 98 J J 10518 10534 11083811 
July'290817Parts-Lyons-Med RR ext164 1958 Ir A 994 Sale 9812100 116 974 101 Dove! A gen 44 series A-_1956 A 0 85 Sale 8412 86 83

Sinking fund external 7e__1958 M 11 102 Sale 10134 102 28 10188 105 Registered  A 0 ____ 
---- 

8714 Sept'28 ---
Paris-Orleans RR if 74._. _1964 M S 10338 Jan'28 -----------Develop & gen 6i 1951 A 0 11134 11212 1114 11134 8
Est linking fund 5 41_ _1968 IN 8 -9414 gill; 944 9512 22 s 96li Develop & gen 6148 1951 A 0 1171/4 Sale 11758 118 42

Pauline Ry let ek ref. 174..1943 IN 8 10014 101 100 Sept'29 -___ 9918 104 Mem Div let g Se. 1996 1 1 100 10212 10212 Aug'29 ----
St Louis Div lin g 4a 1961 J 1 8634,.,.. 85 85 2

Pennsylvania RR rens g 44_1943 IN N 9214 _--- 9214 Sept'29 ____ 9214 95 East Tenn reorg lien g 54_1938 M 1 9834 9834 July'29 ----
Conaol gold 44 194.41W N 9114 Sale 9114 92 26 894 tr 94 Mob & Ohio toll d4.._,...1938 M S 8819 10 89 Sept'29-

_

de Merl etpd dollsr_May 1 1948 M N 9034 9212 907 9114 13 90 9384 
 --- _

Comm] sink fund 4444 1980 7 A 99 Sale 98 99 20 9778 1014 Spokane Intermit WE 511_195 J J 55 70 65 65 2
General 43.4. aeries A 1965 J D 95 Sale 95 96 123 934 10012 Staten Island Ry let 4344_1943 1 D --------86   Nov'28

n   
--

General 64 Reee B 1968 1 0 104 Sale 104 105% 26 10214 10812 Sunbury & Lewiston let 44_ _1936 J 1 ___ 
-010-year secured Ts  

95 Apr'28 --
1930 A 0 10038 sale Iowa 10078 140 1004 10374 Superior Short Line let 6e. _41930 M 8 98 10

-
 99 Mar 29 ----

15-year secured 6 44e 1936 F A 10712 Sale 10712 10812 30 10614 111 Term Assn of St L let g 43.4e_ 1939 A 0 95 97 97 97 2
Reglatered   • A 112 Apr'28 ------------let cons gold 54 19447 A 100 102 9912 10214 35

40-year secured gold 54......1964 M N 10212 Sale 10112 10212 37 101 105 Gen refund 4 f g 48 19 1 .1 864 87 86'l 87 10
Pa Co gu 334. coil It A reg. _1937 M S ____ 84 Aug'29 ____ 84 90 Texarkana & Ft 5 let 5148 A 19.1 F A 991 10014 9978 10018 9
Guar 33.4e coil trust ser B_1941 F A 8412 Aug'29 ____ 844 8712 Tex & NO con) golds. 1943 .1 1 --------98 
Guar 3144 trust etfs C____1942 J D 831/4 ---- 8338 Sept'29 _-__ 83% 

  Mar'29 --
Texas & Pac lat gold fss 2000 .1 D 1258 104  10218 Sept'29 --

Guar 3144 trust ctts 0__1944 J 0 811/ _____ 82 Sept'29 ____ 8114 85 2d Inc54(Mar'28ce on)Dee 2000 Mar --------95 May 29 ---,
Guar I6-26-year gold 42_ _1931 A 0 974 Sale 974 974 15 964 994 Gen & ref 64 series 13 1977 A 0 94 9512 9238 94 15
Guar 44 ser E nun ette-1952 St N 86 89 8614 Sept'29 ____ 8538 92 Gan & ref fis series C 1979 A 0 95 954 95 9534 42
&loured gold 44s  1963 MN 96 Sale 9512 96 35 9412 9914 La Div B L let 1 5e 1931 1 .1 99 Sale 99 10018 19

Pa Ohio & Del lit & ref 43.0 •'77 A 0 91 93 9312 Sept'29 _-__ 92 9714 Tex Pao-Mo Pac Ter 534e....1964 M S 10234 104 10234 10234 5
Peoria & Eastern let cons 44.1940 A 0 80 81 80 Sept'29 __ 140 87 Tol & Ohio Cent lit gu 64_1935 .1 1 99 9712 93 Sept 29 ----
Income 42  April 1990 Apr. 30 4134 41 July'29 - 38 48 Western Div In g M 1938 A 0 961/4 _ 103 Aug'29 ---

Peoria & Pekin Un 1s1 5%2.1974 H A 100 ____ 100 10018 4 994 103 General gold 64  19353 121 95

6
Pere Marquette In ear A 62_1956 1 J 10118 Sale 10118 10114 10 100 1047s Toledo Peoria & Wen let 4i.19173 J 12 _ 

- 
95 84 412 128 1 6

let 48 series B 19663 I 8612 Sale 8612 8612 3 86 9174 Tol St L A W 50-yr g 44____1950 A 0 861/4 -8i-81e  86 86381 3
Tol W V & 0 gu 4148 A____193I 1 1 97 __ 98 Apr'29 ----

Phin Balt & Wash ling 64_1943 MN 904 9278 9234 925 5 90 95 let guar 4344 series B____1933 .1 1 9518 -- 9534 Apr'29 ----
Ueneral 64 series) B 1974 F A 10134 104 10714 May'29 

-
_ 107 108 let guar 411 eerie, C 1942 M IS 9014 -- 975s Mar'29 --- 7

Phllitypine Ry 1st 30-yr 4 f 44 '37 1 1 30 34 30 3014 11 2912 &V Toronto Ham& Buff let g 4.1946 1 D 8434 -86 841/4 8438 1
Pine Creek registered let 61.19323 D __ 103 101 July'29 -_ 101 103 . 1
Pitts & W Vs lit 4 1.24 19583• D 92 93 92 July'29 --- _ 92 96 Ulster & Del let cone g 5a_19211 J D 75 941 76 914 17
PC C & St L gu 4348 A____1940 A 0 9734 ---- 9734 Sept'29 --__ 954 9934 Certificates of deposit ------

1942 A 0 9734 951/4 100,1 let refunding g ee  
721/4 _. 70 76 I 22

Series B 4 sie guar  9712 Sept.29
Series C 444s guar  

57 -6-0 48 60 I 17
1942 M N 97% __ 97% Aug'29 -____ 9712 99% Union Pee let RR & Id get 421947 J 1 9134 Sale 9134 9238 38

Iteglmtered 

1962 Pi- 1)

Series D 44 guar 1946 MN 96 944 061:9614 July'29 - J 1 90 9312 90 Aug'29 --- -
Series E 3148 guar gold 1949 F A 93 June'29 _-__ 93 93 let lien & ref 44 June 2008 M 111 864 sale 8534 8612 18

1967 1 JSeries F 44 guar gold 1953J D 96 9614 May'29 _ 9454 964 Gold 4644.   9514 95 9514 2
Settee G 4. guar  1967 M N 06 96 964 let lien & ref 5e June 2008 M S ilViii Sale 10518 1054 13

96 9812 40-year gold 44 Series H con guar 48 1960 F A 96 
9614 July'29 _
9612 May'29 _ 1988.9 D 8314 84% 84 95 14

Berle, I eons guar 449_1963 F A 9812 9812 1 964 100 0 NJ RR & Can gen 48-.1944 111 13 ____ ____ 94 Sept'29 --
Series J cons guar 44s 1964 PA N 96 -- 98 Sept'29 ____ 9674 995 Utah & Nor lit ext 4e 1933 J 11_ _ 96 Nov'28 --
General M Is eerie.4_ _1970 1 D 10258 BM 10268 102% 3 1024 10814 Vandalla cone 2 no series A-1956 6 A -104 -92- • 91 Aug'29 --

Registered  J D 102 June'29 - 102 102 Con.. f 44 series B 1967 M N 824 ' 9212 May'29 ---
Gen MLitt. guar Slier B___197 A 0 10314 10434 1034 1031/ 14 10212 1084 Vera Crum & P assent 4149-193410 ii 

- 
19 19 i

Registered A 0 ____ ____ 11312 Jan'28_-__ ___ _-__ Virginia Mid 52 seines F_...-1931 114111 is 98 9934 9758 July'29 --
General 54 1930 IN N 99 100 994 Sept 29 --

Pitts Mcia & Y feign 6e-___1932 .1 J 10118 ____ 1014 Apr'29 ____ 1014 10114 Va & Southw'n lit gu 5e 2003 1 J 911/ 931  98 98 5
26 guar Os  19341 J 10134 1031/4 July'28 ------------ ---let cone 60-year Si 195$ A 0 ____ 82 82 Sept'29 - -

-__ -

Pitts 8h & L E let g Et 1940w 0 10018 Sale 10018 10018 i 88I4 10023 ginian It; let 6. serial A.1962 MN 10018 Sale 10018 101 75

lit cannel gold 5e  1943 J J 1004 Aug'28 - . Wabash RR let gold U 
2d gold 5s  

1004 102 10114 102 6
Sale 96Pitts Vs h Char let 4e 1 M N ---- - 994 Sept'28 _ 

1939 IN N
96 . 96 381939 F A

Pitts 1' & Ash (it ls set A 11148 J D ___ 99 Sale 99 991 20_ _ 9118 Apr'29 --_- 9114 934 Ref 82 genii  5 )4e ser A _ _1978 IN El
lit gen 54 series 13 1962 F A 10078 1-0214 10078 10078 1 10034 1034 Debenture B 64 registered.. 193!J 

J- 
--- 

- _- 
. 8818 May 27 --__

let gen 58 series C 19743 D 994 ____ 
__-- -- - 

- ---- lat B _ea 50-yr g term 4s1954 1 1 7712 83 Aug'29
Providence 

77% A'29
Providence Scour deb 4s_  1967 IN N 7070 2 70 74 Del & Chic ext tat a 2s___1941 .1 3 

98- 
-1 994 Sept'29

Pa 
--

Providence Term let 4e___ _1986 7912 _--- 84 May'29 --__ 84 84 Dee Moines Div let g 46_1939 1 J 824 90 88 Jan 29 --
-Reading co Jersey Cen coll 41 51 A 0 9014 gale 9018 9014 5 90 934 Omaha Div 1st g 3148-1941 A 0 79 82 82 Sept 29

Registered A 0 ____ 94% July'28 - Tol & Chic Div g 44  IF! 85 sate 85 85 i
Gen & ref 4348 eerier, A.._1997 1 J 954 Sale 9418 9558 13 92 9974 Wabash Ry ref & gen 5e B,.197 IIAS u ____ 954 954 98 11

Rensselaer & Saratoga 64-1941 M N 101 __ 10018 Mar'21 ___. Ref & gen 434e series C-,1978 1/ A 854 Sale 
I 
85 8514 24

Rich A Meek let g 4e  
Menu' Term Ry 1st gu 54_ _1952 J J 102 ___ 102 Sept'29 ---_ -994 1-02 Warren let ref gu g 3344.......2000 F A ..-- 804 83 Nov'28 ----1g48 M " ---- -7-6 791/4 May'28 ___ ------ --_=-

Rio Grande June let gu Es 1939 J D 92 -98 93 Sept'29 ____ 9178 93 Wash Cent lit gold 4e 1948(1 M --------541 Mar'29 --
Rio Grande sou let gold 48.1940 J 1 6 May'28 ____ Wash Term lit gu 3144 1945 F A 8114 ____ 814 Sept'29 --
Guar 44 (Jan 1922 coupon) '401 1 __ 74 Apr'28 ___ 1st 40-rear guar 44 19 0 A 884 __, 83 Aug'29 --__

Rio Grande West lit gold 4.19392 .1 -86- -8-6-78- 8638 87 

--... ...

W Mb n W & NW lit gu 54_1930 F A 97 -9-9 • 97 Feb'29 --__
let con & colt trust 4e A _ _1949 A 0 81 9134 19 78 87 West Maryland 1st g 48. ....I952 A 0 731/ Sale I 73 74 I 1781 Sale 

3 -5 i 14 1214

It 1 Ark & Louis let 414e___193e IA 8 94 Sale 933 94 14 91% 96% 1s1 & ref 5344 seriee A....1977 J .1 92 Sale 917 92 14
Rut-caaada 1st gu g 42_ . _ _1949 J 1 70 75 81 July'29 ___ 51 81 West NY & Pa Int Be 19373 J 1004 10034 10014 Sept'29 --__
Rutland let con g 4 Sof 1941 J 1 81 88 88 88 1 8018 904 Gen gold 4a  1943 A 0 854 Sale 8513 8512 2

Western Pao let err A Cw 19461111 8 96 Sale 95 98 37
St Joe & Grand tel let 411_19471 J 8038 82 81 Sept'29 -- 801/4 8814 West Shore lit da guar 2361 J 1 85 Sale 83 85 5
it lAwr A edir let g 5e__ _1996 J ii 96 97 944 July'29:.... 944 10478 Resistered.. . ... 23611 1 8219 83 : 8219 83 6
2d gold 84  1996 A ol 10312 102 Aug'29 ____ 100 102 Wheeling di Lake Erie-

St L & Cairo guar g 4s 19313 33 (mis 98 97 Sept'29 _ 954 974 Ext'a & imps gold 541 1930 F A __ 9112 100 Sept'28 ---
84 L Ir Mt & S gen con g 54_1931 A 0 Refunding 4348 eyries A._1966 Oil 13
Stamped guar 58.   

994 994 99 9911 16 07 101
1931 A 0 ____ ____ 10134 Dee'28 _ 

81 8512 8512 Sept'29 --__
Refunding 54 swim B 1966 111 5 92 97 102 Feb.29 --_

Itiv & G DM 1st g 44___1933 he NI 934 Sale 93 9512 28 92 9434 RR 1M (mewl 4m.  1949 M 1 831/ Sale 834 831/ 4
1311L M Bridge Ter wu g 5e. _1930 • ol 99 100 974 Aug'29 ____ 9614 100 AIM a East lit gu g 5if 19 J D 6118 62I 6118 6118 3
Si L-Ban Fran pr lien 4a A /A __1950 831/4 Sale 834 8414 163 83 8819 EIJI* SF lit gold be   

9583 0 
99 Apr'29

Con al 414. series 4 ... _1978 PA 8 84 Rale 834 84 1 115 8314 8912 fIlnaton-Sidem 8 B let te 119 11 ---- ----86 July'29 ---
Prier Ben lie series R - _1950 .1 ii 984 Sala 974 99 I 29 97 10118 Me Cent 50-Yr let geo de___1949 .1 1 72 Sale 7114 72 10

St LouN& San Fr RY gee 66_1931 J .1 10012 10078 10078 Sept'29 ____ 99 102 Sup & Vol die & term 184 4e '361W N 86 8714 86 Sept'29 -- .
General gold be 193_1_1 1_ 9714 Sale 9758 9814 14 9584100', Wer & Con Mast In 4144____1943 J 1 7818 91 • 913a Dee'28 ----
-

4 Due May. e Due June. & Due August.

Lets HOD
9812 10318
9512 974
804 89
72 82
934 96,3
9114 10138
3914 9514
9$ 9912
804 Mla

961/
10114 10418
103 10314
9614 99

881, 95
80 8934
100 10514
8678 91
10014 102
10218 106
9814 1004
88 9019
64 74
6019 7814
3514 58
414 58
51 6019
6434 80
75 75
78 89
5919 711e
57 7019
97 974
99 10018
10214 107

851/4 911/4
8514 877a
8899872 : 9090 0 2

8678 91
83 83
106 9514 1905311

85 924
8618 964
10414 110
1503116 8s 1085 9

1091i 116
117 128
1024 10614
8234 89
914 100
854 9319

68 8119

-lir Vic
98 98
9814 103
8012 90
9814 10419
08 98
10119 10934
96 96
92% 10214
941/4 995a
974 10114
10015 1064
9612 10114
EN 163
1/5 10019
12 12
88 91
98 98
9518 951e
9254 9919
8614 941/4

60 9114
66 88
83 624
9114 96
90 92
8312 9078
92 9919
105 10914
8314 8914
91 96

91 -I4-3-4
92 94/4
12 19
9711/4 1001a
9614 1001/4
93 100
82 9514
1)91s 1044
100s 103,4
954 10112
99 10414

Y6-1;991s tout
as 83
78 8534
8119 9019
9319 10019
8319 907.

"iii4 341,
8219 86
7111/4 91
97 97
73 82
9173 100
9814 1014
844 9111
95 100
82 884
811/4 8814

86 92
102 102
43 894
61 74
99100¼
85 86
7114 844
644 911e

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



New York Bond Record-Continued---Page 5 2047

BONDS
S. Y STOCK EXCHANGE

Week Ended Sept. 27.

k

otn.

PliEI
Friday
Sept. 27.

Week's
Nano of
Last Rats

• Bang•
Sines
Jan. 1.

INDUSTRIALS
Abitibi Pow & Pap let 5s_.-1953 3 D
Abraham & Straus deb 614a-1943
With warrants • 0

Adrian') Else Co cell 7s.___1952 A 0
Adams Express coil tr g 4s___1948 M
Ajax Rubber 1s1 IS-yr. f 88_1936 J 0
Alaska Gold M deb 68 A___ _1926 M 8
Cony deb 13s aeries B 1926M

Albany Pefor Wrap Pap 61-1948
Alleghaoy Corp coil tr 5s _ _ 1944
Coll /s sonv ba . 1949

Allis-Chalmers Mfg deb 5s_ _1937
Alpine-Moutan Steel tat 7s_ _1956
Am Agile Chem in ref s f 734e 41
Amer Beet Sag cony deb 68_1936
American Chain lobs!06.__1933
Am Cot OH debenture 5s.. 1931
Am Cynarold deb 5$ 1942
Amer Ice a !deb 56 1953
Amer I 0 Chem cony 6348-194111
Amer Intermit Corp cony 532s '49
Am Mach & Fdy s 6a  1939
American Natural Gas Corti-
Deb 634e (with porch wart) '42

Am 8m & R in 30-7r 54 ger A 47
Amer Sugar Ref 15-yr 6s /937
Am Tani & Teleg cony 4s_ _1936
30-year cony 414. 1933
90-year cell It 56 1946

Registered 
116-yr • f deb Si,
20-year at 5141.
Con• deb 4 sia

A
✓ AJMN
MS
P A
P A
*0
MN
AO

MN
35

J J
*0

A
*0
33
P A
M is
J

1960 • .1
1943 M N
19393

Am Type Found deb es 1940 A 0
Am Wit Wt.& El col tr5s_ _1934 A
Deb g 6s ser A  1975 bd 18

Am Writ Pap letg6s 19473 J
Anglo-Chilean • f deb 74 1945 1.1
Antilla (Comp Ann) 7 Hs 1939 J
Ark & Mem Bridge A Ter 68_1964 M S
Armour & Co 1s1 414.  1939 J D
Armour A Coot Did 6 149.. _1943 J
Annotated 0116% gold notes 1935 U $
Atlanta Gas L tat 54  1947,3
Atlantic Fruit 76 cif, deo__ _19341 D
Stamped cefs of detain IJ

At! Gulf & W 1 SS L col tr 5..1959J J
Atlantic Refg deb Si 193713 J

Baidw Loco Worts tat 58_1940
1
M N

Baragua (Comp An 714...,_1937J I
Hata•lan Pete gen deb 414s.1942 J J
Beldam- Hemingway 138 .__ _1936 J J
Bell Tatou of Pa Si cries B 1948J J

1s1 & ref 114 series C  1960 A 0
Berlin City Elio Co deb 6 Hs 11.131
Deb sink fund 61s 1959 F A

Berlin Elec El & Undg 6 He_1956 A 0
Beth Steel 15t & ref Si guar A '42 M N
50-yr p m & imp e is _1936 J
Cons 30-year 64 series A_ _ 1948 F A
Con 30-year 634, ma B. _ 1963 P A

Bing & Bing deb 634s. 1950 M 8
Botany Cons Millie Hp 1934 A 0
Bowman-BM Hotels 78  1934 M
IPway & 70 At 1st eons 56_1943 J 0
Brooklyn City RR tat Si, ._1941 J
Bklyn Edison Inc via la A___1949 J .1
General 6s series B 

Bklyn-Man T 'eels 
1930 3
19684 J

Bklyn Qu Co A Sub con (18 5. 41 8.1 N
lit 56 inatogied  19413 J

Brooklyn R Tr 1st cony g 20023 3
3-yr 7% secured notes._1921

Bklyn tin El 1st g 4-14 1950 F A
Stamped guar 4-5i  1950 F A

Bklyn Un Gas lst cowls re. _1945 M N
let lien & ref Inserts' •.....1947 M N
Cony deb 6 Hs  1936 J

Buff A filusri Iron 1,1,1 5.. _1932
Bush Terminal 1.1 4. 
Coos& 5s 

1952 A 0
 19553 J

Busb Term Bldge 56 go tax-ex '60 A 0
By-Prok Coke 1.1 8445 A. .1945 MN
Cal 0 & E corp unit A reffis.1937 M N
Cal Petroleum cony debs IS. 1939 P A
Cony deb I 6 Hs  1938 MN

Camaguey Sug ist sr g 76 1942 A 0
Canada E38 L Ise & (en 62_ _1941 A 0
Cent Dist Tel 1s1 30-yr Si. ._1943 J 0
Cent Foundry 1st • f 66 May 1931 F A
Cent Bud 0 & E 66 Jan 1957 M
Central Steel ling f 8s. _. _1941 MN
Certain teed Prod .341 A_ ...1.948 M
Cespedre Sugar Co 1st f 7148'39 62 8
(Me City & Conn Rys 56 Jan 1927 A 0
Oh 0 L & Coke lot gu gin ..1937 3 J
Chicago Rye let Si stamped
Aug 1 19291113 10% Paid- 1927 F A

Chile Copper Co deb is 19471
CinG&ElstM 4sA  1968 A 0
Clearneld 13It Coal 1s1 AD.__ _1940 JJ
Colon OH con? deb Cc  193s F A
Colo PA 1 Co gen t 611 1943J J
Col Indus lit & coil 114 Cu- -1934 F A
CoIumhIaOAEdebSiS4ay.J952 MN
Debenture 5a. Apr 15 1952 A 0

Columbus Gas lit gold Si ..1932 J
Columbus Fly P A I. lit 4345 1957 J
Commercial Cable lit g 68..2397 J
Commercial Credits I __  1934 U N
Col tr f 5 Si% notes 19313 J

Cori m'l Invait Tr deb 65_ _1948 M
Cony deb 1s 1949 F A

Comp uting-Tab-Rec I f 62_ _1941 J
Conn Rs. & L ist & ref g 4 Hs 1951 J J
Stamped guar 4 Hs_  1951 J J

Conga kgrieul Loan 632s ._19511 J D
Consolidated Hydre-Eleo Works

of Upper Wuertemberg 7s 19661 J
Cons C al ofMd 1st & ref 54, 1950 J
Cloned Gas (N Y) deb 630_ 1945 P A
Consumers Gas of Chic gu 5. 1936 .1 0
Consumers Power In 5._ __ _1952 fd N
Container Corp in 66  1946 J

1I-yr deb Si with warr.. .1943 J D
Copenhagen Telep 5e Feb 15 19457 A
Corn Prod Reg In 25-yr f 58'34 MN
Crown Cork A Seal 4115e_ _ _1947 2 D
Crown-WlIbimette Pac, els _ _1951 J J
Cuba can* Sugar eon, U.__ 1930 .1 J

Certifteltes of deposit 
Cons deben stamped 8%.1930

Ctfs of deposit  
Cuban Ars Sugar 1st m1184_1931
Cuban Dom Bug 1st 7 Ha-1944 N

Oireinestes of deposit _ .
Climb T & T 1st & gen 66_19.37 j -- )
0111smel Frith lit. es A.._1940 A

SW Ask
8314 Sale

10712 Sale
8414 85
8414 85
73 Sale
3%
318 10

91%
108 Sale
107 Sale
9934 Sale
92 95
10514 Sale
8412 89
97% 98
98% Sale
96 9634

113 Sale
11412 Sale
10334 10534

tots High
SA Ws

107 10818
96 Sept'29
8414 8414
72 7334
312 June'29
3 Apr'29
91% Aug'29
107 110
107 110
9912 99%
9412 95
105 10514
8412 8412
9712 98
9818 981s
9612 9634
89% 89%
112 11414
114% 121
10334 10334

9012 Sale 83 9012
99 Sale 99 10012
10212 Sale 1021 103
96 Sale 96 96
9812 103 100 100
10168 Sale 1018 1024

101 Feb'29
10188 Sale 10114 10172
105 Sale 10434 10514
211 Sale 20712 2195*
10318 10212 10311 10518
97'2 Sale 9712 99
10178 Sale 10134 103

8112 80 8112
955  Sale 955 97
52% Sale 45% 5052
96 9813 9434 9434
8713 Sale 2
8512 Sale 85 8578
102 Sale 10134 102
10184_._.  10134 10134
6 1212 1288 May'28

___- 1224 May'29
7334 Sale 7112 74
100 10111 998 997

No Low High
52 834 85

72 1024 120
---- 94 9924

1 884 8814
18 72 10714

---- 131s 6
8

9112 9814
582 98 112
891 9724 11112
56 99 101
16 90% 97
27 1034 1064
1 80 90
6 9312 99
3 98 9914
68 9384 9634
3 8714 9212

319 9511 135
485 101 12214
3 10364 10612

55
16
34
4
a
36
131
158
6938
5
36
30
28
14
11
5
50
67
10
2

35
51

10612 Sale 1064 1061 10
8614 87 868* 87 10
904 Sale 9012 91 18
--- 892* 9018 Sept'29
10214 Bale 10214 103'2 23
1023 Sale 10234 10314 22
8713 Sale 87 88 13
85 Sale 85 8914 17
8612 Sale 8612 8834 29
100 Sale 9934 1001 23
9834 Sale 9834 100 52
10414 Sale 104 lO4lz 164
104 Sale 104 105 102
93 Sale 93 9318 7
53 Sale 4978 54 45
10278 Sale 1027 10278 31

587  5978 60 17
75 8324 85 Sept'29
1025* 10314 10212 10318 5
9934 100 997 100 4
9012 Sale 9014 9112 278
69 7078 7012 7013 5
7118 79 84 Sepe291_ _ _

9211 June'29,_ _
105 __- 10614 Nov'28,____
84 Sale 8424 85 I 19
83 857 87 Sept'29,_ _ _1
10224 10312 10318 1(13181 5'
1028* 102% 115 Sept'29 ____•
450 ____ 46014 Sept'29

93- 
9212 June'29 _

8534 9914 8614 8614
80 99 90 92
100 101 100 100
99 Sale 99 99
99 100 9818 100
__ 96 95 96

9878 Sale 9878 100
72 Sale 72 72
9634 9734 97 97
101 10234 10114 10114
55 978 977 Ape29
100 102 100 Sept'29 _
12114 Sale 12114 12114 131
73 Sale 73 7312 711
86 Sale 86 86't 3
_88 83 July'29
1130 10012 100 100 I i
78 79 78 78121 4
9314 Sale 93 9413 73
8438 Sale 84 842 26

718 90 Dee28
93 Sale 93 9414 64
9314 971  9314 934 1
9318 9478 93 93 4
9712 Sale 97 9814 91
974 Sale 97 971 29
90 98 95 June•29 _

8812 8834 8834 1
8712 ____ 8712 Fe17•29
9812 Sale 97 98's 9
9012 92 91 91 4
93 Sale 91% 93 63

10.378 sale 104 10712 1342
_ 10472 10412 Sept'29 _

8614 95 95 July'29
8614 95 90 90 5
791z Sale 7813 80 48

9114 Sale 9114 9114 15
67 Sale 66 68 29
10434 Sale 10412 105 57
99% 100% 100 100 1
10118 Sale 10110 10114 4
9214 Sale 92 921 11
75 7514 741s 75 191
8912 Sale 89% 8918 12'
100 ___ 100 Sept'29
9834 Sale 98% 99 11
100 Sale 99 10014 41
5512 61 55% 5614 41
5512 56 56 7
5512 Sale 5513 5614 29
5534 Sale 5512 5534 11
9912 Sale 9912 9934 42
59 Sale 59 617 38
61 Sale 61 62 4
991z 100 9912 9934 8
9814 9812 9814 9814 6

3
7
23
1
11
8
58
1
2
2

754 96%
9814 102
10112 10474
9184 9712
96 101
101 1044
101 101
10114 10611
10412 10734
1204 227

BONDS
N. Y. STOCK EXCHANGE

Week Ended Sept. 27.

Dearer Cons 'Fran= lit Se_ _1933
Den Gas& E L let & ref • f g Lis '51
Stamped as to Pa tax 1951

Dery Corp (D 0)1.1.17...1942
Second stamped 

Detroit Edison lot coil tr 50_1933
let & ref Si series A_July 1940
Gen & ref 5a settee A 1949
let & ref 6s series B.. _July 1940
Gen & ref 5s ser B 1965
Berns 0 1982

Dot United In cons g 4 )4s_ _1932
Dodge Bros deb 6s 1940
fold (Jacob) Pack lit 6s. __ _1942
Dominion Iron & Steel 50.....1939
Donner Steel let ref 7s 1942
Duke-Price Pow lit Ss ser A '66
Duquesne Light liirt 4 Hs A..1967
East Cuba Sus 15-yr. f g 7 Hs '37
Ed El III Bkn tat con g 43_ _1939
Ed Elm lillst cons g 521 1995
Edith Rockefeller McCormick
Trust coil tr 6% notes.. ..1934

Eiec Pow Corp (Germany)614$40
Elk Horn Coal let & ref 6346.1931
Deb 7% notes (with warrIn '31

AO
MN
MN
M

AO
M
D

P A.1 J
MN
MN

J
MN
A
MS
• J
.11

98 8

Equit Gas Light ist con 59 1932 M
Federal Light & Tr let 56_1942 M

lit lien e f 56 stamped__ _1942 M 8
let lien 13. etamped 1942 M 8
30-year deb 6s ser 13 1954

Federated Metals s f 7s 104369
Fiat deb 71 (with wary) 1946

102 1054 Without stock purch warrants_ --- -
96 10012 Fisk Rubber Ise s I 8a   1941M
101 106,84 Fmmeric Ind & Deb 20-yr 7 94s'42
77 854 Francbsco Sugar let e f }is ..1942 M N
93% 100 French Nat Mall SEI Lines 7s 1949 J D

93 10312 Gam & El of Berg Co cons g 68 111999443993 A; D0A
44 7974 Gannett Co deb 6a 

864 9273 Gen Asphalt cony as 
8314 9212 Gen Cable lin f 5 A___ _1947 .1 J
100 10314 Con Electric deb g 3 Hs. _ ....,1942 F A
10134 10184 Gen Elec (Germany) 7, Jan 16 '45 J

Elf deb 6 Ha wleb Warr ... _1940 D
1224 1-25. Wfthout warr'ta attacted '40 .1
67 77 20-year $ f deb 

lab Se  
M 1g
F9924 10312 Gen Mot Accept b Sa 
.

1937 
Gan Petrol lat f 5e 1940V A

106 1074 Gaol Pub Sery deb 5325 1939 J
8313 99 Gaul Steel Cast 514. wnb war '49 J

B91 937: Good Hope Steel I sec 79_ _1945 A 0

S%
2 

9484 Goodrich (B F) Co 111 6 sis_ _1947
102 10513 Goodyear Tire & Rub tat 52.1957 N

10212 10814 Gotham Silk Hosiery deb 66 1936 J D

87 96 Gould Coupler lets ISa 1940 18 A

85 92 Gt Cons El Power (Japan)7e_1944 F
8612 94 lot & (en • f 634s 1960
9772 104 Great Falls Power let st5s.,_1944) MN

9713 102 Gulf States Steel deb 6 Ha._ _1942 .11 D
10213 10514 Hackensack Water 1,1 48.. _ 1952 J
10084 105 Harpen Mining Cs with stk porch
92 100 war for corn stock or Am she '49 -I J
498 7414 Hartford St Fty let 45 1930 M
9612 lo3i2 Havana Elm cons& g 5a 196.2 F &
5974 774 Deb 6 He aeries of 1926_1961 1
83 9212 Hoe (R) & Co 1st 6 Hs ser A.1934 A 0

10012 10513 Holland-Amer Line 6,1 (.0(10- 1947 98 N
9924 103 Hudson Coal 1st s f 56 ser A_ 194121 D

88
6344 7993811
13812 84
924 9212

J O
J J

Eludson Co Gas ist g 5a 1940 M
Humble Oil& Refining 6345_1932 .1
Deb gold 6s_  1937 A v

Minas Bell Telephone 58_1966 I D
Illinois Steel deb 434s 1040 A 0

-1-3,734 -61T2l; Baader Steel Corps t 76 19
$3 93 Mtge  

19440 A 08 FA

10113 1064 Indiana Limestone 1st s f 68_1941 M N
112 118 Ind Nat Gas & 0115s 1936 M N
354 489 Indiana Steel lit Se 1952 M N
9318 06-. Inland Steel let 494s 1978
85 88 Inspiration Con Copper 1334,193
90 9984 Interboro Metrop 41.0 1966
8938 104% Interboro Rap Tran lat 56_1066

99 98 101 81amRe8131)edtered 
9211 103 10-year 6e 1932
9613 1031, 10-year cony 7% notes. ,l932
72 9712 Int Agile Corp let 20-yr 5s. _1932
97 1014 Stamped extended to 1942..
1014 1044 Int cement cony deb ba. __ _1948
96 9984 Internat Match deb 541 1947
100 102 Inter Mercan Marine a f 6s_ _1941
12114 l3412 Internal Paper Si ser A & B _1947
68 $13 Ref s f 6a ser A  1955
85 100 Int Toler, & Teleg deb g 434s 1952
65 83 Cony deb 4)4*  

99912 103 Kansas City Pow & Lt 5e_ _ _1199632 
1st gold 412e series 13 1987

77 86 Kansas Gee & Electric 61. _ _195827
92% 9612 Keith (B F) Corp Ist 6s 1946
84 894 Kendall Co !ilia with wary.. 1948

Keystone Telep Co Ise 5a_ _1935
98 11914 litho County El & p g Ss._ _ 1937
9174 904 Purchase money 66 _1997
90 9874 Kings County May let g 48_1949
954 1004 Stamped guar 4a 1949
9612 99 Kings County Lighting 5s_ ._1954
95 9984 First & ref 6 Hs 1954
8884 9334 Money (OR) & Co 714% notes'36
11712 8712 Kresge Found'ra coil tr 60  1938
94 994 Kreuger & Toll 5e with war_1959
87 97 Lack wanna Steel let Se A _1950
9014 991, Lace' Gas 01 81 L ref&ext 54.1934
9014 11014 Col & ref 8)4* series C_ _1953
10334 106 Lautaro Nitrate Co cony 68_1954
96 99 With warrants.  
Mils 99 Lehigh CA Nay • t 4 Ha A.1954
7812 874 Lehigh Valley Coal let g Ss_ _1933

1st 40-yr gu tat red to 4%.1933
1st & ref a f 56 1934
1st & ref s f 5a 1944
1st & ref f 5s 1954
1st & ref f 681 

96ist & ref. 16*  119744
Lea Ave & P F lot 6U g Se_  1993
Liggett & Myers Tobacco 73_1944

8914 9734
63 734,
104 10634
9814 10132
100 104
39 10012
66 9112
89 9013
964 103 Loew's Inc deb Os with wart. 1941
95 1130 Without stock tour warrants _
988," 10314 Lombard Elea 1st 78 with war '52
6512 794 Without warrants 
56 5712 Lorillard (P) Co 7s 1944
5512 80 be  1951
5512 57% Deb S301 1937
9912 10334 Louisville Gas & El (Hy) 55_1952
55 9774 Louisville Ry let cons 58 - _ -1930
61 70 Lower Austrian Hydro El Pon-
99 103 Ists163411 1944
9734 102

A 0,
M 81
*0
ii
II

MS
AO

MN
MN
MN
MN
AG
Ii
MS

MS
• I
MS
rie
MS
J
AO
AG
P A
F
3,
J J
J o
JO

MS
*0
FA

33
II
J J
P A
P A
P A
P A
F
MS
AO
F
*0
*0
3D
D

AO
F
J J
MN
31

'A

. Leaps

n MC
Banff at 4 Liars

Sept. 27. La Ain. 1.

W•ekh,

Bid Art Zoo Wish No. Low

.18 D .. Tor
981 ____ 985* 9834 6 96 101
59 Sale 59 59 2 55 73
64 Sale 5423 64 11 51 70
10124 Sale 100 102 17 Ws 102
102 10212 102 102% 8 99 10438
10114 102 10114 102 10 997s 10414
10714 Sale 10613 10712 25 10112 10838
100 Sale 100 - 10114 9 100 10436
101 10134 10124 Sept'29 ---- 100 1098*
94 963* 98 Sept'29 -_,r 9622 9/1
9814 Sale 98 9911 239 97 1057s
79 83 78 Sept'29 ---- 78 88
90 99 10112 Sept'29,_ 90 99
10112 Sale 10112 10152! -13 9884 10213
10368 Sale 1035* 104 I 39 10184 1054
9612 Sale 96 9612' 22 96 10072
83 8314 82 83 1 13 78 97
931  9412 9312 93% 5 9812 97

t10578 Sep '29 ---- 10513 11073

10112 Sale 10112 10134 62 9fflt 10213
91 Sale 91 92 34 /1712 96
9078 92 I 91 91 1 90 95%

_7_1_58_ 9792'1 999118 Aug9128 9782'3 190014
88 93 92 9213 5 
88 908* 91 9212 

49921 99674,24

1014 102 10114 103 4 101 104
9758 98 98 1 9514 /0214

1005* 101 10078 10118 7 9872 106
114 Sale 114 116 13 114 171
91 Sale 8934 91 3 8938 103
92 Sale 90 95 42 84 11472
10314 Sale 10334 103 5 KIM 10612
95 9712 95 Sept'29 - .__l 95 109
10134 102 102 10234 10 10034 103
92 Sale 9012 92 18 84 95
98 -- 100 July'29 ---- 100 106
10434 105 10434 1044 18 103 110
9634 Sale 9634 971z 35 947  100
94 95 94 Sept'29 _--- 9325 96
10214 Sale 102 10214 14 99% 10414
121 129 125 Sept'29 _-__ 11114 130
95 97 96 96 8 9184 994
8911 Sale 8912 9112 49 8711 9412
101 Sale 101 10'214 151 100 104
99 Sale 99 99 3 99 10712
112 Sale 1114 11334 2011 108 122,
1008 Sale 1001 10214 1311 9812 104
92% 95 9212 94 4 9212 1007s
10634 Sale 10634 1074 32 MIK 1084
89 Sale 88 90 115 89 95
86 94 895* 9012 5' 8968 ioo
70 7012 6912 7013 251 8672 81
9814 Sale 98 99 84! 9514 994
908* Sale 9014 9114 56, WM 9512

1061 Ape29 __I 1042, 107
-156- 163-4 96 9712 311 96 99
8412 86 8412 8412 21 Mk 5714

8912 Sale 8913 90 101 894 94
961 961 Aug'29 __ 9613 9612
8334 ____ 8334 Sept'29 ---- 80 87
6734 6878 6734 6818 15 59 7012
85 89 89 89 ! 1 to 94%
98 100 98 Sept'29 -__ 98 103.4
71 sale 71 714 56 71 85
10018 10212 100 1024 8 99 105
10014 Sale 9953 1004 84 9914 1024
995* Sale 9912 991  82 994 1014
102 Sale 101114 1022s 39 10114 1047s
9724 9912 9734 9832 15 937s 100

1034 103 May'29 -- 103 1034
80 Sale SO 823* 9 go 994
77 Sale 76 80 37 75 92

10118 Sale 10118 101% 1 9712 102
10412 Sale 1041 10434 67 10114 105
9034 Sale 9024 9114 35 898, 93
1005e 101% 10068 10132 2 1005* 10212

2 20 1912 May'29 1934 1911
64 Sale 6312 6634 193 601  7912
64 Sale 6314 (1512 135 60 7912

76 Mar'29 76 7612
54 -511-

93 95 93 93 1 9012 95
837712 8969 23 

49
88 1 8712 9934

1s 84

72 73 72 72 2 72 814
95 Sale 95 9712 78 95 11812
94 Sale 9312 9411 112 93 99
99 Sale 99 9912 24 99 102
87 Sale 87 87% 34 84 9832
89 Sale 89 91 20 • 6734 97
9112 Sale 91 9l34 74 8814 9512
189% sale 18912 204 907 10911 224
10034 Sale 10034 10114 13 10034 1064
9312 96 98 Mar'29

10951% 1107210214 Sale 10214 10312 28 
8212 Sale 8212 308212 123 873 9432 9853
90 791e7 
97

Sale
80 July'29 ____ 85 95

10014 10111 10112 10112 1 10012 10412
12512 128 1251 12518 3 1251  130
7812 85 80 Sept'29 --__ 78 85
79% side 7912 797 8 79 82
101 Sale 101 10112 3 101 10514
112 Sale 112 112 I 1 112 1164
103 Sale 103 103 1 10112 1074
101 1011 101 10212 42 1013 10412
91) Sale 99 100% 422 98 103%
99 100 100 10014 76 96 10212
98% 991 9812 9914 25
10188 Sale 101% 102 I 221

9712 Sale 961 9734 1711 9612 104
951 sale 9518 9512 5 93 9934
9414 9914 99 9912 7 97% 101
9414 96 97 Oct'28  
101 10112 101 Aug'29 ___ 101 101

8772 88 May'29 -_ 88 9334
7512 Sale I 72 751g 6 7112 9312
72 80 88 May'29 ____ 88 88
72 787/1 88 Mar'29 ____ 88 904

fio- 1177142 "'lir' -1145, l2l'
100 Sale 100 10011 20 98 10$
107 Sale 10512 10711 68 103 123%
9111 Sale ; 9112 9314 30, 9112 1004
98 Sale 98 9812 25' 954 102
9134 Sale 90 9134 12' 90 974
106 11014 107 Sept'29 _ 10612 11312
7912 Sale 79 794 10 7612 917s
853 Sale 85 86 27: 84
10018 Sale 100 10034 25' 99 104
90 94 90 90 21 891295

'Pi 877280 81 80 801 9
1

973$ 10178
10014 10512
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BONDS

143 Y. STOCK EXCHANGE
Week Ended Sept. 27.

•
hfeCrory Storm Corp deb 5 4811
Menai] Sugar let at 714e. __1942
Manhat 117 (NY) cons p48.1990
26 48 2013

Manila Elm Ry & Lt et 60_1953
Marlon Steam Shove a t 68. _1947
Mfrs Tr Co ctfa of panic In
A I Namm & Son 1st 631_1943

Market St Ry 76 ser A April 1940
Meridional El 1st 76 1957
Metr Ed In & ref 56 ser C._ _1953
Metr West Side El (Chic) 4.1.1938
Mlag M111 Mach 76 with war_1958
Without warrants 

311d vale Steel & 0 cony f 613.1938
Milw El Ry & Lt ref & ext 44831
Gene-al & ref 5e series A_ _1951
1st & ref 59 series B 1961

Montana Power 1st 58 A__  I943
Deb 5e8erlee A  1962

Montecatini Min &
Deb 78 with warrants_ _1937

Without warrants 
Montreal Tram 1st & ref 58_1941
Gen & ref, f 52, eerie. A__1955

Belies B 1955
Worth; & Co let If 448_1939
Mortgage-Bond Co 48 ear 2 1966
10-26-year 58 series 3 1932

Murray Body lat 8 48 1934
Mutual Fuel Gas let pug 58 _ 1947
Mut Tel gtd 6s ext at 5% 1941
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4s.„1951
Nat Acme late f 6s.  1942
Nat Dairy Prod deb 

d 
64 s....11994487

Nat Radiator deb 614s 
Nat Starch 20-year deb M. _.1930
National Tube let a f 58. _ _ _1952 M N
Newark Consol Gas cons 513.1948 J D
New England Tel & Tel 58 • 1952 J D

let g 44a series 13 1961 M N
New On Pub Serv lat 68 A I952 A 0

First & ref 5s series B. _ _1955
N Y Dock 50-year 1st g 01_14511F A

Serial 5% notes  1938 A 0
N Y Edison ist&refSl4aAl94l A 0

let lien & ref 56 aeries B__ _1944 A 0
NY0NIEILLH&Prg5e1948 J D

3_ Purchase money gold 46 1949 F A
NY LE& W Dock & Im,p 5s 1943
N Y & Q El L & P let g 56_ _1930 F A
N Y Rye let RE & ref 4s_ _ _1942 J J

Certificates of deposit 
110-year ad/ Inc 56 _ Jan 1942 A 0

Certificates of deposit_ _ 
.--N Y Rye Corp Inc 631_ _Jan 1965 Api

Prior lien (1/4 aeries A 19653 J
N Y& Richm Gam let 66 A._1951 M N
N Y State Rye lat cons 448.1962 MN

let cone 6330 series /3 1962 M
N Y Steam 1st 25-yr Os ger A 1947 MN
N Y Telep 1st & gen a 1448.1939 MN
30-year deben a f 6s. _Feb 1949 F A
20-year refunding gold 68.1941 A 0

N Y Trap Rock let 88 19463 D
Niagara Falls Power let be_ _1932 J
Ref & gen 8t3 Jan 1932 A 0

Nlag Lock & 0 Pr 1st 533 A . _ 1955 A 0
Norddeutsche Lloyd (Bremen)-
20-year a 16,  1947 MN

Nor Amer Cam deb 133-is A...1940 M S
No Am Edteon deb reser A.. 1967 M S
Deb5l4saerB..Aug 161963 F A

Nor Ohio Trac & Light 138.... _1947 M B
Nor States Pow 25-yr 5s A 1941 A 0

1st & ref 5-yr 65 series 13_1941 A 0
North WT 1st fd g 44a gtd_1934 I J
Norweg Hydro-El Nit 546_1957 MN
Ohlo Public Service 7 he A  1946 A 0

let & ref 713 series B 1947 F A
Ohio River Edison let ea.__ _1948 J J
Old Ben Coal 1st 68 1941 F A
Ontario Power N F 1st 58_1943 F A
Ontario Transmission let 58.1945 M N
Oriental Devel guar Se 1953 M 8
EMI deb 5 411 lot ctle 1958 Ni •".v

Oslo Gas & El Wks mai Ea_ _1961 M 8
Otis Steel let NI fie ser A . _ .1941 M S
Pacific Gas & El gen & ref 58 1942 J J
Par Pow & Lt 1st dr ref 20-yr 58'30 F A
Pacific Tel & Tel let be 

Ref mtge 68 series A 
1937 J
1952 MN

Pan-Amer ,P de T cony f 68_1934 MN
let lien cony 10-yr 78 1930 F A

Pan-Am Pet Co(of Cal)conv 66'40
Paramount-Wway let 548_1951 I J
Paramount-Fam1/4-Lasky 68.1947 D
Park-Let let leasehold 648_1953 J J
Pat & Passaic G & El cons 66 1949 M
Psthe Exch deb 7e with warr 1937 M N
Penn-Dixie Cement 86 A _ _ 194 I M S
Peop Gas & C 1st cons g 86_ _1943 A 0

Refunding gold 5e  1947 M
Philadelphia Co sec 5a ear A. 1967 J
Phil& Ewe Co 1st 44a 1947 MN
Phlla & Reading C & I ref 58.1973 1 J
Cony deb ha  1949 M

Phillips Petrol deb 54e 1939.1 D
Pierce-Arrow Mot Car deb 861943 M
Pierce 011 deb a f 86_ .Dee 16 1931 3 D
Pillsbury Fl Mills 20-yr 86_ _1943 A 0
Pirelli Co (Italy) cony 7s _ _ _1952 81 N
Pocah Con Collieries let a t 581957 J J
Port Arthur Can & Dk 66 •_1953 F A

lad M 138 series B 19639 A
Portland Elea Pow let 85 B_ .. 194781 N
Portland Gen Elm let 58_ _1935 3 J
Portland Ry let & ref 5s. _1930 MN
Portland Ry LA P let ref 56_1942 F A

lirt lien & ref 6s series MN
let lien & ref 7348 eeries A.19412 MN

Porto Rican Am Tob cony 6s 1942 j
Postal Ten* & Cable roil 1953j 3
Premed Steel Car cony g 5s_ _1933
Prod (2 Eels f 8s (with war) _1931 j 13

Without warrants attached_ J D
Pub Herr Corp N J deb 446_1948 F A
Pub /Wry El & Gas let & ref 56'65 j D

lat & ref 4 He  ...1967j D
Punta Alegre Sugar deb 70_1937 j
Pure 01181634% notee 1937 p A
Purity Bakeries 6 f deb 3sI848 J J
Remington Arms fie 1937 m N
Rem Rand deb 5145 with war '47 MN
Repubho Braes Os July 1948 m
Begmb 1 &El 10-30-yr 66 I f..1940 A 0

• Ref & pen 6346 aeries A_ -1963

3D
AO
AO
ID
M
AO

3D
Q J
AO
• 3
✓ A
ID
3D
MS
.73
• D
• D
3.7
ID

3
J
3,
AO
*0
J
AO
ji
J O
MN
MN

'3
Jo
P A
FA

Price
Priddy
Sept. 27.

Writ's
Range Of
Lass Sale.

Rased
asses
Joel.

844 Ask
96 Sale
8318 85
57 Sale
50 56
6618 100
87 89

95 Sale
00 Sale
9514 9814

10038 Sale
1004 10114
92 97
8478 Sale
9912 Sale
9814 Sale
9814 102
9678 9712
101 Sale
9612 97

9514 9578
95 Sale
9112 9312
9112 94
79 80
72 90
95 9712

9778
101

Low
96
83
57
60
95
89

9634
8318
5714

May'29
Sept'29
Sept'29

95 9514
8918 90
9618 97
10012 10058
72 Sept'29
93 july'29
8478 8512
96 100
9814 9814
10114 Aug'29
9658 9778
100 10214
9612 97

107 Sept'29
9514 9578
05 05,8
95 June:29
9312 Sept'29
7812 7978
75 Aug'29
95 9514
0738 Sept'29
1004 1004
98 Feb'29

No.
21
3
9

3
13
6
3

16
96

71
38
41

12
4

12

3

2

5012 5512 51 51 4
102 10134 10134 102 13
9614 Sale 9578 9612 128
40 Sale 40 4212 28
98 100 99 Aug'29 -
10412 Sale 10412 10412 21
10014 __-- 10014 Sept'29 --
10214 Sale 10214 10314 12
9618 Sale 98 9612 34
81 84 81 8412 6
80 8378 8412 8612 7
8014 Sale 79 8014 15
7814 794 7814 79 11

11058 Sale 11058 11158 15
10112 Sale 10112 10178 14
10312 104 10334 10334 1
9018 9118 90 Sept'29 --
9712 101 9712 Sept'29
99 100 99 99 1
40 54 56 Jen'29 -
40 _--- 5614 Mar 29 ----
---- 94 1 Aug'29 _

3 1 July'29
912 Slade 1 912 1012 56
74 7512 74 74 9

10312 10412 10312 1031s 6
251s 2814 2558 29 2
27 30 30 

3112 15

10412 Bale 10418

119°10851i 31067
9814 Sale 9734

110 11014 110
405% Sale 10514
9512 Sale 9513 

1061 388 
96 18

9078 101 9938 100 3
101 10314 10112 10112 2
9934 Sale 9934 101 8

8712 88 2
59 Sale 5518 61 19
9934 Sale 9834 100 64
9934 100 9934 10014 73
97 Sale 97 98 10
9734 Sale 9734 10012 68
10413 Sale 10418 10412 4
6478 98 9158 9158. 10
87 Sale 87 8814i 65
11012 Sale 11012 1104 5
10914 Sale ;10914 110 I 14
10314 Sale 10234 103141 11
• 8234 84 83 83141 1
99 10112 99 100 7
99 Sale 98 9812 20
9312 Sale 93 94 32
8412 Sale 8414. 85 gg
8612 Sale 8612 87 10

1

10158 Sale 10112 10178 38
9913 Sale 9912 10058 20
9814 Sale 9734 99 25
100 Sale 100 10158 20
1011/4 Sale 1011/4 10112 16

107 107 10712 13
104% 105 10434 10434 8
93 Sale 93 9438 27
9734 Sale 974 99 12
9812 Sale 9734 99 44
85 87 85 85 5
9812 104 9912 June'29
604 Sale 6634 71 I 29
70 Sale 70 74 25
1094 11014 110 Sept'29....
10112 Sale 10112 10212 45
964 Sale 96 , 961 89
9618 9612 98 98 2
8212 Sale 814 8212 23
113 Sale 112 11814 1536
8014 Sale 88 89 I 97

.10512 Sept'29 --__
1551-2 Sale 10512 10512 2
103 1031410273 103 7
136 143 1138 136 5
9412 ---1 9412 94% 3
10214 Sale ,102 10214 2
102 103 ;10212 Aug'29
9818 Sale 9712 987s 28
_ _ _ 9812 9814 Sept'29 -- _ _
9638 974 9638 9658 3
9634 9712 98 99 4
07 Sale , 97 9712 6
106 10612 106 106 6
92 Sale 1 89 93 58
9078 Sale 9012 9112 91
83 Sale 83 8613 11

84 i111 Mar'29
11014 ___- 106 Sept'29 ......_
280 Sale 280 300 61
10134 10212 10134 103 6
9534 9612 9534 964 -16
75 76 75 76 3
9713 Sale 9738 971 19
9114 93 90% 9113 19
9414 Sale 934 95 26
95 Bale 9512 954 109
102 Sale 102 10228 25
10038 10212 10038 10012 42
10212 103 10218 .10214 14

i

Low MOB
92 9938
80 10012
6218 88
5834 80%
9313 10412
87 9913

9412 105
80 97%
93 9834
9813 103
72 8014
921/4 98%
84 94%
98 10018
971/4 99%
98 103
9658 1014
98 104
96% 101

104 127
93 9914
91 9932
9378 9634
9312 9814
7712 8812
75 8112
95 9713
9738 102
9912 104
98 98

50 64
101 10214
931/4 97%
397a 4214
98 9911
99 104%
99 10311
101% 107
98 1004
81 96%
8412 9612
79 6734
77 90
11013 11641
101 105
2031/4 10712
90 94
971: 981s
98 100Is
56 56
56 58
1 2%
1 3
714 2412
7212 87
10114 106
2512 64
27 70
103 108
93 101
20964 III%
10434 10813
954 101
9958 103
10014 10318
99 104%

8712 94
51 80
98% 102
99 1017a
97 10314
971/4 101%
104 106%
914 10534
8612 9213
1091/4 11311
10914 11512
102 107%
421a 21
99 1027a
97 103
911 97%
83 90
85 9314
too 10312
99 10212
9713 10012
991/4 10314
101 10658
102% 110/4
102% 105
92 9814
9714 103
9658 10034
82 9512
6612 105
58 84
70 9714
110 113
30014 10534
9534 100
954 1001:
81 94
9114 11814
88 94
10512 1093.4
10518 107
101 106
119 15412
94% 95
100 10541
10113 105%
97 1031/4
98 102
9538 99
9512 100
9612 10212
105 10712
89 107
89 95
83 99
111 111
lag 112%
172 300
10014 10613
95% 4978
76 88
9614 10014
8954 96
93% 101
911/4 9812
101 1033e
mg 1031/4
9912 104

BONDS
R. Y. STOCK EXCHANGE

Week Ended Sept. 27. ,e.
Prim
Friday
Sept. 27.

West's
Rasps or

8814. sl'4Q
Bawl
&see
Jan. 1.

Reinelbe Union 78 with war_1948
Without stk porch war_ _1946

Rhine-Main-Danube 76 A_ _1950
Rhine-Westphalia Elm Pow 76'50
Direct mtge 88 1925
Cons m 68 of '28 with war.1953

Without warrants 
Richfield Oil of Calif 68_ ._.1944
Rima Steel Islet 7e 1955
Rochester Gas de El lacer B _1946
Gen mtge 5345 series 0 1948
Gen mtge 454. series D 1977

Roch & Pitts C & I p ra 03_1946
St Jos Ry Lt & Pr let 56 1937
St Joeeph 5th Yds let 4 Hs_ _1930
St L Rock Mt & P 5a stmpd_1955
St Paul City Cable cons 48..1937
San Antonio Pub Serv tel 68_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 6 46 1951

&Niko Co guar 648 1946
Guar 6 f 15 486eries B 1948

Sharon Steel Hoop e f 548.1948
Shell Pipe Line a f deb 56...1962
Shell Union 011 a f deb 58...1947
Shinyetau El Pow 1st 848_1952
Shubert Theatre 6s_June 15 1942
Siemens & laalske a f 76 /935
Deb/11634e_ 1951

Sierra & Ban Fran Power 58.1949
Silesia Elec Corp e IS ...1948
Silesian-Am Exp coil tr 76._ _194
Simms Petrol 6% note. 1929
Sinclair Cons Oil 15-year 78_ _1937

let lien coll 6/3 serial D.__ _1930
let Hen 6 Hseeries D 1938

Sincalir Crude Oil 564e ear A_1938
Sinclair Floe Line e 1 be 1942
Skelly 011 deb 63413 1939
Smith (A 0) Corp let 654s 1933
South Porto Rico Sugar 76_1941
South Bell Tel & ?el ist s I 5s 1941
Southern Colo Power 86 A._1947
S'weet Bell Tel let & ref 58_1954
Spring Val Water let g 58_1943
Standard Milling tel 68 1930

let & ref 514e 1945
Stand 011 of NJ deb 58 Dec 15 '48
Stand 01101 N Y deb 4 48_1951
Stevens Hotel lst Se aeries A.1945
Sugar Estates (Oriente) 78..1942
Syracuse Lighting let g 58_1951
Tenn Coal Iron & RR pen 56.1951
Tenn Cop & Chem deb 66 A.1941
Cony deb as ear B  1944

Tennessee Elea Pow let 86..1947
Third Ave 1st ref 46 1960
Adj Inc 55 tax-ex N Y Jan 1980

Third Ave RY 1st p58 1937
Toll° Elm Pow let 76 1955
6% gold note/L-3W/ 16 1929
6% gold notes 1932

Tokyo Eiec Light Co, Ltd-
let Os dollar series 1953

Toledo Tr L & P614% note. 1930
Transcont 011 6338 with war 1938

Without warrants 
Trenton 0 & El let g 58. __ _1949
Truax-Traer Coal cony 6 10_1943
Trumbull Steel Isle f 6e. _1940
Twenty-third St Ry ref 58_1962
Tyrol Hydro-Elec Pow 710-1955
Guar sec a f 78 1952

Ujigawa El Pow a tie 1946
Union Elec Lt & Pr (Mo) 58.1932
Ref & eat 58 1933

UnEL&P (III) Istg 54seerA.."54
Union Elev Ry (Chic) 58_ -1946
Union Oil let lien sf58 1931

30-yr 66 series A _ _May 1942
let lien at 56 series C_Feb 1935

United Biscuit of Am deb 643_1942
United Drug 25-yr 55 1953
United Rye St L let g 45._._1934
United 88 Co 15-yr 66 1937
Un Steel Works Corp 6 46 A.1951

Series C 1951
United Steel Wks of Burbach
Each-Dudelange a f 75....1951

US Rubber let & ref 58 ear A 1947
10-yr 74% secured notee.1930

U S Steel Corp Coupon Apr 1963
el 10-60-yr 5e Regis_ _Apr 1963

Universal Pipe & Rad deb 86 1936 J
Uutereibe Pr & Lt Se 1953 A 0
Utah Lt & Tree let & rat 56_1944
Utah Power & Lt 1st 58 1944
Utica Elm L dr P let alp 58 1950
Utica Gas & Elm ref & ext be 1957
Utilities Power & Light 5413.1947
Vertlentes Sugar 1s1 ref 7a_ _1942
Victor Fuel I st f 56  1953
Va Iron Coal & Coke let g 56 1949
Va Ity & Pow 1st & ref 56 1934
Walwortb deb 6 (with war) '35

Without warranw 
let sink fund 64 series A _ _.1945

Warner Sugar Refln let 733_1941
Warner Sugar Corp Is; 7s...1939
Warner-Quinlan deb 65 MO
Wash Water Power s 58. _1939
Westchee Lip g 5astrmel gtd 1950
West Penn Power ser A 50_1946

1st be series E 1983
let 5 Sim eerie. F 1953
let sec Sc series 0 1956

West Va C drC 1st 68 1950
Western Electric deb 58_ _1944
Western Union Calltr cur 58_1938
Fund & rer g 410 _1950
15-year a me 1930
25-year gold 155 1951

Westphalia LTD El Pow 55..1953
Wheeling Steel Corp tel 514. 1948

lit & rat 443 series B....1963
White Eagle Olt& Ref deb 5 46'37
With stock porch warranfm_._

White Sew Mach be (with 11m)'86
Without warrants 

Panic a f deb Se 1940
Wickwire Span 1st 71..„1936
Ott dep Chase Nat Bank 

Wickwire Sp Bt'l Co 7a Jan 1935
Ott dep Chase Nat Bank 
Ctfs dep Chase Nat Bk stpd _

Wlllys-Overland f 6 Hs_ _1933
Wilson & Co let 26-yr t 88_ _1941
Winchester Repeat Arms 741'41
-Youngstown Sheet & Tuba 58 1978

3,
1
MS
MN
MN
FA

!nisi
FA
MS
MS
MS
MN
MN
• J
J

„s
• J
FA
MN
J J
A0
MN
MN
M
JO
• D
.73
MS
FA
FA
FA
MN
MS
MS
3D
33
*0
MS
MN
D

• J
J

FA
MN
MN
M
FA
• 1:1
.1
MS
• D

* 0
13

MS
JO
3
AO
33
MS
J J
J J

ID
J
3 3

MN
MS

N
13
N

FA
MS
MS
MN

AO
3

P A
AO
MN
• S
J J
MN
• D
ID

*0
.• 1

P A
MN
MN

AO
FA
.73
J
• D
• D
3
MS
I
AO

J O

MS
3.7

J
J o
MS
MS
*0
D

.73
*0
'3
MN
FA
J O
33

AO

MS
• J

ii
MN

AO

MN

MS

AO
J

BSI Ask Low Hteb
100 Sale 100 103

91 9118 92
98 Sale 98 100
100 10012 100 10012
8614 Sale 8578 874
90 Sale 90 91
85 8512 8512 86
9912 Sale 994 1007s
9134 92 92 92
106 Sale 10578 107
10434 10534 10434 10478
96 98 9978 Apr'29

90- -
_ _ 90 Sept'29

9378 9512 9334 934
62 6212 99 Feb'29

6212 8212 2
____ 90 92 June'29
102 Bale 10112 102 4
9213 Sale 9212 934 29
8412 Sale 8412 851.4 17
80 Sale 80 8014 17
80 8072 80 80 4
9712 Bale 97 9734 27
9212 Sale 9212 93 44
93 Sale 9234 9312 119
871/4 88 8634 871  4
711/4 75 721/4 7511 46
102 Sale 102 102 2
10318 Sale 1034 104 17
944 95 9414 9412 2

83 7912 7912 1
94 9512 94 9412 1
100 101 100 100 2
10114 Sale 101 1014 79
984 Sale 9814 9834 61
9958 Sale 9914 9934 42
95 Sale 94211  99253 0143 558
9234 Sale 

0 

8912 Sale 8912 9012 46
10112 102 10114 103 4
21 484 1095114 105 Sept'29

101 101 8
10112 Sale 1002* 10112 8
10113 Sale 10114 10112 20
09773344 10002 9080 Sept'29

101 10214 10214 10214 8
10038 Sale 100 10078 112
94 Sale 9212 94 52
90 Bale 8934 9112 22
76 Bale 70 76 24
103 10412 102 Sept'29 ....„
10014 Bale 10014 10014 1
10458 Sale 1044 10458 6
104 Sale 103 1043* 23
10312 Sale 10212 103% 44
5334 54 54 544 16
36 Bale 35 3614 45
91 94 9112 Sept'29 _
9818 Bale 9818 994 53

9-584 056384 "18''99524 44

8734 Sale 8734 89 I 103
994 Sale 9914 9936 7
10034 Sale 10012 102 1 93

92 Sept'29 _
9858 1014 9858 Sept'29
924 Bale 92 94 I
102 Sale 102 10212 43
____ 49 57 June'29 _ _
92 Sale 92 93 14
87 8712 87 88 9
9734 Sale 9734 98% 47
99 9912 99 99 1

9913 98 98 12
10012 10034 10038 Sept'29
-. 7778 81 June'29

10018 9934 Aug'29 _-
10512 Bale 105 10514 28
97 Sale 9613 971/4 22
98 Bale 96 98 28
91 Sale 91 9112 43
76 77 78 Sept'29 _
98 09 957g 9734 25
82 Bale 82 8 7a Ii)
8278 Sale 81 8278 18

10212 Sale 102% 1100021142 5171
87 Sale 85 87 143
9934 Sale 9934
10938 Bale 10912 10934 119

108 Aug'29 --__
.7753.4 78" 7614 7614
784 Sale 7812 794
9012 Sale I 90 92
9738 Sale 97 974
103 .__.;102 102
102 105 102 Sept'29
89 Sale 89 90 31
75 80 75 78 9
__ 347  251 Sept'29

70 69 70 4
99 Bale 30
101 102 15
85 88 1
sn Sale
101 Bale
6012 Sale
954 Sale
9918 Sale
100Ig 103
100 Sale
10078 101
103 104
10014 1003s
134 Sale
10134 Bale
10278 Bale
9514 9714
108% Sale
1014 Sale
79 Sale
9878 Bale
8614 Sale

99
101
86
8312
101
5938
95
9912
1034
100
10034
103
101
1318
10115
10115
9614
10814
10015
79
9813
8518

9973
10218
86
837e
102
6012
9512
9912
10312
10012
1004
10312
1014
1314
102
1024
9834
10834
102
80
99
8612

1011 10234 10118 102
100 100 100

86 Sale 86 8811
8218 Sale 8218 8278
__ 43 4234 4314

4112 Sale 411 4118
38 4112 43 4312
4212 4412 4112 45

- 4513 Aug'29
166Tz 101 10114 1011
99 Sale 98E8 9934
10612 Sale 10511 107
991z Sale 9912 . 100

No.
10
66
34
16
52
17
7

183
6
12
2

5

10
24
23
1

7
24
7
45
4
7
11
3
3
4

42

2
22
48
73
52
196

17
1
9
3
26
23
18
28

2
39
11
111

Low High
99 1067s
9118 98
971/4 103
100 102
85% 9336
90 934
85 8914
994 10212
91 96
10434 110
1034 107
9518 10018
90 90
934 9814
99 99
6212 77
92 94
101% 107%
9212 1001/4
8412 9434
80 101
80 101
94I: 9784
9111 97
9214 987e

-831: 94
6214 911:
991: 105
1001: 108
9414 101
791: 39
94 99
99 100
10034 10311
98 100
97% 10134
9234 97%
92 95
8912 951/4
gra 1021s
101 107
9978 10414
100 10412
101 10514
9612 10112
9714 102
9614 105
100 1038s
921: 98
8914 100
66 98
102 107
10014 10515
102 115
100 110
10215 107
50 88
85 6414
DO 9714
9513 9984
961s 1001:
9514 9614

,
88 9118
98% 10012
96 104%
91 9212
93 10012
90 1031:
101 103Is
67 62
9112 991z
87 9212
95 100
987: 101
9714 1018s
10018 104
81 8712
98 10118
10484 1091t
94 10114
9413 10012
90 9714
78 8412
90 100
82 9012
81 9014

10018 108
84 9284
991: 10288
107 10914
10614 109
7614 90
7814 91
83 9812
90 101
98 10434
102 107
89 98
66 9784
2518 40
69 82
971: 101
871: 104
847s 871:
8312 93
957a 10713
591s 8584
94 9914
9814 10218
10018 1058*
9914 104
100 105
101 10512
100 1041s
1310 3314
1001/4 10314
100 10414
95 9914
10614 111
9914 1031/4
79 90
98 102
8412 8714

98 1057s
98 180
80 991:
82Is 1001:
4014 61
397a 47
40 6084
4016 48
4114 46
100 1021s
98 1031:
10614 108
8914 101
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Sept. 21 to Sept. 27, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Leto. High.

Railroad-
SiOeSen & Albany 100 16932 18932 173 359 18932 Sept 182 Jan
Roston Elevated 100 8834 6834 704 435 6834 Sept 8834 Jan
Preferred 100 89 89 95 87 Aug 101 Jan
tet preferred 100 100 100 101 195 100 Sept 118 May
2r1 preferred 100

senors & Maine
87 87 90 230 87 Sept 108 Jan

Series A 1st pf unstp_100  90 90 209 87 Sept 94 Feb
Preferred stamped _100  91 91 33 83 July 96 Aug
Prior preferred stpd--100  114 114 135 1044 May 12034 July
See A let pfd stPd --- 10" 90 8934 9035 396 71 Apr 904 Sept
SerB let pf stpd. -100  14034 14032 76 112 May 141 Sept
Ber C let pfd etpd_ -100  1243.4 1244 10 100 Apr 12834 Sept
Ser D 1s1 pref stpd   17534 180 37 140 May 180 Sept

Chic Jet Ry & U S Y___100  163 183 183 Sept 168 Aug
Chic Jet Ry & U ST p1.100 100 100 102 100 99 Juno 1074 Feb
East Mass St Ry corn...100 1634 1834 1634 15 18 Sept 27 Feb

let preferred 100 60 55 80 97 57 Sept 72 Jan
Adniatment 100 44 44 10 42 May 584 Jan

Maine Central 100  76 80 24 82 Jan 85 Aug
NYNH& Hartford. _ .100 12134 1204 12334 345 8234 Mar 1284 Aug
North New Hampshire_100  109 109 14 105 Apr 115 Feb
Norwich Worcester pref100 12034 12032 12032 3 120 Apr 134 Feb
Old Colony 100 126 128 6 120 Apr 1394 Feb
Pennsylvania RR 50 1004 98 1034 2,509 724 Mar 110 AugProvidence & Worcester100  173 173 1 171 July 185 Feb
Vermont dr Mass 100  116 116 113 Apr 121 Feb

Air Investors Ina 13 13 1432 2 13 Kept 1334 MayAmer Equities Co corn.- - 32 31 32 73 81 Aug 3354 AugAm Founders Corp corn stk 11632 116 117 9,79 71 Jan 12234 SeptRights 832 632 1332 32,81 5 Sept 834 Sept&mar & Gen Sec Corp_ _ 6932 8934 6934 100 674 Sept 75 Jantmer Pneumatic Service 25 1034 10 1034 1,538 24 Jan 1534 JulyPreferred  35 28 27 232 15 July 294 Julylet preferred 100 4732 4732 e734 81 45 Mar 50 Martimer Tel & Tel 100 29234 28732 303 8,231 193 Jan 3104 Septemoskeag Mfg Co • 1834 1634 17 GOO 15 July 24 JaeMaslow-thirst Cones- - • 9134 9134 93 1,177 914 Sept 108$4 AprPreferred 100 1014 10134 29 1004 Jan 107 MayBlue Ridge Corp   1834 1934 405 1832 Sept 29L. AugPreferred   4432 4432 110 4432 Sept 54 AugBoston Personal Prop Trust 3834 38 3934 885 38 Sept 414 Sept'own & Co   82 82 10 82 Sept 94 JanChemical Nat Assn   33 33 825 33 Sept 33 Sept.euesnia (inush'n   82 6432 170 5534 June 8834 JanCommonwealth Seeur Inc-  88 90 310 86 Sept 90 SeptontInenceleiecurisles Corp  9334 98 131 8934 Aug 120 MatCoot Shares Inc corn 71 8934 774 8.140 88 July 78 Sept'redit AillanueCorp el A 31,4' 3134 35 2,400 314 Sept 474 JanCrown Cork & Intl Corp 16,4 1634 1734 3.126 18 Apr 204 AugEastBoston Land 10  5 5 500 4 Feb 8 MayEast Gas & Fuel Assn coin. 47 47 50 1,355 3234 Aug 554 Sept04% prior prat 100  78 78 334 78 Sept 83 Sept8% cum pfd 100 93 93 934 1,490 92 Aug 9434 SeptEastern SS Linee Ina. _ .3e 119 117 121 1,180 99 Jan 127)4 JulyPreferred • 47 50 335 45 Apr 50 SeptEastern Utility Inv Corp-- 18 26 28 56 12 Jan 30 Septetoonorny Grocery Stores-• 50 e832 50 325 2234 Jan 53 SeptMoon Elect Illum 100 388 360 380 345 280 Jan 440 Ang&My' Group Awe . 354 3532 3734 2,812 85 June 4914 JanGalveston Howl Elee pf 100 28 20 28 470 20 Sept 61)4 JanGeneral Alloys Co   9 9 100 9 July 1932 MayGeneral Capital Cons 
General Public Sew Corp 

82
6934

8034 83
13932 13931

7,722
so

785( Aug
27 Jan

3 Sept
774 AugGeorgianInc (The) pf A.20  12 12 60 1034 June 1734 FebGerman Credit Ss Invest

Corp 25% let pref 18 113 50 16 Sept 20 Janallebrist Co-  •  24 25 315 20 Apr 334 Janilliette Safety Reser CO.* 1304 12912 135 692 10034 June 14234 AugGreenfield Tap & Die.. _25  20 20 5 12 Jan 2534 SeptGreif Bros Coop'ge class A.  4634 4631 9' 39 Jan 50 SeatHathaway Bakeries el A
--

4232 4212 140 424 June 47 JanHathaway Bakeries class B 3234 3234 3152 1,310 29 Aug 154 FebH iori Rubber  • 3432 34 3934 550 18 May 39% SeptHygrade Lamp Co 4334 4334 494 1,529 3832 Sept 52% JanPreferred   99 100 42. 93% Sept 108 FebInsuranshares Corp el A....
--

224 23 230 20 June 244 JulyInternal Carriers Ltd corn_ 2534 25 2532 23,280 24% Sept 2814 Septinternational Corn.    6134 884 660 44)4 June 10234 FebIntl Hydro Eke tiyotent A  554 59 180 43 May 00 SeptJenkins Television corn _ _ 94 932 104 5.540 934 Sept 12 Aug5 idder Peab weep A pf 10G  92 92 69 904 Apr 9334 FebLibby MeNelil & Libby 18 17 18 155 1031 Apr 22 SeptLoewe Theatres '25 1034 1034 1032 261 10 July 13 JanWattachusetty Gas Co_100 18234 180 191 582 125 June 201 SeptPreferred  100 7634 7834 7834 1,029 76 Mar 85 AugMass Utilities Ass. corn 15% 1534 163( 19,123 11 June 18 JuneMergenthaler Linotype.100  103 1033. 372 10034 Feb 11234 marNational Leather 10 24 24 34 236 231 June 534 JanNat) Service Co 8 8 832 3,345 May 9 SeptNew Eng Equity Corp_   3934 40 204 344 Feb 444 Aprl'referred 100  91 93 19 91 Sept 100 AprNew Eng! Pub Service. •  9032 9031 19 89 July 9834 JanNew Engl Pub Serv pr pre 97 98 80 97 Sept 1045( Jgo
New Eng Tel & Tel__ _106 1135 183 16834 474 140 Apr :75 SeptNorth Amer Aviation foe  1034 114 88 10% Sept 194 MayNor Texas Elea lat pf_ _100 5 4 5 55 4 Sept 3531 JanSeethe Mills   100 3134 3134 3334 756 28 June 374 AprPlant (Thos 0)1.1 p1_100  1731 174 10 15 June 25 JanPublic Utility Holding com 3734 3534 3734 25,212 3434 Sept 3734 SeptPrince & Whitely Trg Corp  1334 1332 500 13 Sept 1334 SeptPreferred series A   50 50 780 50 Sept 50 SeptRy & Light Sec Co eons... ------ 107 109 85 102 Aug 110 SeptReece Folding Machine.10  131 132 50 134 Apr 2 JulySec Incorp Eqty corn stk.. 4532 4034 48 390 404 Sept 49 SeptSecond Intl Sec Corp 21 21 117 21 Aug 21 AugShawmut 'n.'n Con stk 2834 28 32 10,014 2031( June 35 sentStone & Webster Inc 183 183 183 50 108 June 200 SeptSuburban Elee Securities ------ 334 334 25 34 Aug 4 SeptSwill & Co 100 138 137 140 224 124 July 11534 SeptTorrington Co  • 80 7832 83 520 7034 Apr 85 SeptTower Mfg 654 8 634 1,840 6 Sept 174 FebTraveler Shoe Co 20 21 462 1034 Jan 244 Feb'Fri Cent Allied Co Inc   10134 10134 340 10134 Sept 105 AugTrt-Continental Corp.....  4534 4754 220 214 May 564 Augthen& Co corn   3134 3134 5 31 Aug 3334 SeptColon Twist Drill..,..6 53 53 55 480 25 Mar 654 JulyUnited Carr Fastener Corp 21 21 2174 20 21 Aug 224 SeptUnited Founders Corp_ 7234 714 7234 37.107 8534 Aug 7434 SeptRights 334 334 334 50,039 234 Sept 34 SeptUnited Shoe Mach Corp _25 694 88 714 3,816 60 Aug 87 JanPreferred  .25 31 31 31 488 3054 JUDO 814 Janfi SIBIU Inv $3 pfd allot etf 3852 383( 39 203 384 Sept 414 Apr
17 B & lot Ser Corp pro__ 40 40 41 530 39 Sept 824 July
USA Overseas Corp corn.. 35 35 3532 2,106 35 Sept 38 Sept
Utility Equities Corp
Common • 3534 3534 38 90 28 May 3834 Sept

• Preferred  140 139 14534 1,832 100 Jan 155 Aug
Venezuelan Ms 011 Corn 10 2183.4 76 7834 3.283 66 Feb 83 Sept

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Warren Bros 50
let preferred 50

Westfield Mfg Co cora__
Whittelaey Mfg Co A 

Mlnist-
treadian Cons Min Co.  25  
trisona Commercial 5
Calumet & Heels 28
copper Range Co 25
Man Butte Cooper Min_10
Franklin Mining Co_ _ _ _25
Hancock Consolidated. _25  
Island Creek Coal ..... _ _
Preferred 100  

'tie Royal Copper  25
Keweenaw Copper 25  
Lake Copper Corp 25  
Mason Valley 5 
Mass Consolidated 25
Mayflower & Old Colony 25
Mohawk 25
New Dominion Copper-
New River Co pref.__ _100
Niplesing Mines 
Vorth Butte 15
01Ibway Mining 25  
Old Dominion Co za
P C Pocahontas Co  
Quincy 25
St Mary's Mineral Land_25
Shannon 10  
Utah Apex Mining a
Utah Metal & Tunnel _  I
Victoria Copper Min Co.25 

Bonds-
Amoskeag Mfg 6s. _1948  
Boston Elevated 4s. ..l935  
Breda Co !Ernesto) 78 1954  
Chic Jet Ry U ST M-1940 
Dom & For Investors Corp
5 ',j•  1947  

East Mass Street RR
4348 series A 1948
55 series B 1948 

Fox Metro Playhouses Inc
634. 1932  

Hood Rubber 75 1936  
Int Hydro-Eleo Syst 6s11344
Karstadt (Rud) Inc 68 1943  
Koppers Gas 5 4s. _ _ _1950  
Mass Gas Co 4 Hs__ _1931  
Miss River Power 5s_ _1951  
New Engl Tel & Tel 5.1932 
P C Poets Co 7a deb_1935  
Swift & Co It 1944
Weetern Tel & Tel 58_1932  

19434
50
38
9

14
4134
213.4
2
1

504

22

30e
30e
58

64

5

732
1514
42
38

3

52

10931

100

18452 19634
50 50
37 38
9 1134

82e 85e
134 232

4114 444
2134 2334
14 2%

90c 1
34 34
50 51
105 105
2132 23
4 4
134 154
154 134

30c 33c
25e 35c
58 6134

  15c 15e
64 64
2 2
5 532
234 234
734 9
144 1634
42 4434
38 40
20c 20e
3 332
90e 1
Vt. 3

80 8034
89 89
80 80
98 99

140 140

52 5232
60 60

100 102
95 953.4
10732 10934
82 8334
98 98
97 97
9934 9934
99 99
103 103
100 100
9932 9934

100
10

500
2,812

300
3,555
313
901
750
275
520
295
120
685
50
20

400
250
1325
321
200
25
60

6,565
75

3,589
2,150
1,187
825
50

4,209
1,235
450

316,000
2,000
9.000
3,000

5.000

11.000
3,000

17,000
7,000

50,000
17,000
2,000
1,000

10,000
8,000
1,000

14,000
6,000

139 AD
41 Aug
27 Mar
9 Sept

25e Aug
134 Sept
37 May
20 May
15( Sept

900 Sept
14 May
50 MAY
105 Jan
20 May
332 June
1 May
14 Jan
25e May
25e Sept
41 Jan
15e July
58 Jan
2 Sept
434 Sept
2 May
734 June
11 Feb
32 May
31 May
150 Sept
3 Sept

90e May
14 Jan

78 Aug
89 Sept
80 July
54 June

138 May

52 Sept
58 Mar

95 June
8234 J
100 Apr
80 July
98 Sept
954 Aug
9732 Apr
9834 Jut/
102 Aug
100 Mar
98 June

200 Aug
52 Jan
3834 June
144 July

2 Feb
63( Jan
6034 Mar
324 Mat
5 Mar
4 Apr
44 Sept
66 Mar
10534 Jan
35 Mar
754 Mar
234 Mar
234 Jan
80c Jan
1 Mae
644 Sept
65.3 Mar
67 Apr
334 Jan
84 Mat
534 Jan
1914 Jan
22 Mar
50 Feb
46 Mar
55e Mar
64 May
234 Mai
3 Sept

90 Jan
9234 Feb
9632 Feb
1004 Jan

146 Sept

64 Jan
80 Feb

102 Sept
99 Aug
1094 Sept
98 Jan
99 July
9934 Jan
102 Jan
1004 Jan
125 Mar
102 Jan
1004 Feb

• No par value s Ex clivIdend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Sept. 21 to Sept. 27, both inclusive,
compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. I.
Week.
Sharer. LOW. High.

Milian Laboratories corn.' 41 41 42 900 39 Mar 52 May
acme Steel Co . _ _25 125 125 132 1.900 8334 Feb 145 Aug
Adams (3 D) Mfg coin ---• 364 36 3632 2,050 2532 Aug 4334 Feb
Adams Royalty Co corn- • 15 1534 800 15 Sept 25 Jan
Addressograph lot Corp-
Common • 3434 314 3634 5,850 314 Sept 364 Sept

Ainsworth Mfg Corp com10 45 45 47 850 3434 Mar 58.34 Aug
All-Amer Mohawk "A'..5  18 18 100 1234 hit 39 Jan
Allied Motor Ind Inc cow _ • 444 44 4632 3.700 294 Mar 5734 Feb
Preferred • 50 50 5134 450 46 May 55 May

tilled Products"A". . • 81 5934 6532 2,050 494 Jan 81 May
A leader Bros Co cons' PM- • 44 404 44 900 38 Jun 63 Jan
Amer Commw Pow "A".• 2832 2851 2834 1.750 21 May 3234 Aug
Warrants  74 73c 8 500 6 June 12 Aug

Amer Equities Co cons_ • 3254 3132 3232 16,100 3034 Sept sssi Aug
.goer Pub Serv met lee  102 103 150 99)4 Jan 1034 Aug
Am Pub UM Prior pref3100  95 95 100 914 Mar 9534 Jan
Amer Radio & Tel St Corp. 10 934 1234 1,850 9 June 8714 Mar
American Service Co. oorn • 10 10 1034 850 932 Sept 16 Feb
Am States Pub Ser A com.• 29 284 29 1,800 254 Aug 29 Jan
Amer Yvette Co cam_ . • 294 31 450 20 Apr 31 Sept
art Metal Wks Ine Corn .5 3734 3534 4034 8,350 31 June 6734 Feb
tiseoe Appar Ind Inc corn.'  47 50 400 414 Sept 6834 June
terns Investment Co_ • 54334 574 450 4834 Aug 6134 July
Assoc Tel & Tel CIA • 6032 8034 62 2,250 6034 Sept 8234 Sept
ASSOC Tel 1:311 Co oom_• 40 334 4132 23,950 26 June 62 Aug
Was Storm Corp tom *  38 39 620 30 June 7434 Feb
kohoro Auto Co oom._ • 450 440 485 2,150 13134 Jan 510 Sept
Automat Wash Co cony pt. 25 25 25 100 24 Sept 40 May
Backstay Welt Co corn_ •  40 4332 600 3714 SCM 5234 Jan
Bastien-Bleselng Co esize_• 52 50 53 3,920 85 Mar 62 AUSI
Baxter Laundries Inc A •  1832 20 850 15 Apr 26 Jan
Beatrice Creamery eem_50  115 12134 350 78 Mar 12134 SeP1
Bend lx Aviation COM . - -.• 7152 704 8154 41,000 7034 Sept 104 July
Maks Mfg Co el A cony of • 2834 274 2931 3,180 27 May 8714 Jay
st.ore-Werner Cory corn_ In 69 6732 7834 83,700 6752 Sept 152 Jac
Bonn Vivitone Corp pre • 39 34 3934 850 29 Mar 45 July
Retch & Sons (E J ) com _ ..• 234 23 2332 550 2134 May 2934 Jae
Bright Sta. Elec elass B....•  34 332 600 232 Aug 18 May

Class A • 5 5 7 1,250 5 Sept 28 Jae
Brown Fence & Wire el A.• 23 2232 2332 2,000 19 Sept 3634 Jat
Clans "B"  • 1734 1734 194 1,000 1734 Sent 87 Jar

Bruoe Co E L eommon • 8134 81 84 5.750 40 Aug 8634 Aug
Bulova Watch Co apts....* 3932 37 40 12,200 28 June 40 Sepl
$334 preferred • 43 42 4432 350 40 Aug 55 June

Burnham Trading Corp-
Allotment (Vs 634 6334 8534 11.600 8334 Sept 8534 Sepl

AIMS, FITOtaarl 20 3034 30 3152 5,900 2534 Jun 45 Jar
Canal Constr Co cony pt..  17 17 150 17 Sept 21)4 Jaz
4.3.co mtg co le corn __. 5534 54 5832 8,800 4334 Mar 864 Fel
Central HiPubServ pee • 9694 9734 500 94 Mar 98 Jar
Cent Pub Serv !Del) rights 34 34 48,700 24 Aug 334 Sepi
Chas "A" • 554 5534 5634 8,300 35 Jan 5634 AntCommon  •  72 72 50 24 Jan 72 BethCentral SW Mil Prig ....• 9934 99 101 650 94 J 103 AutPrior ilen. pref •  102 103 300 100 Jan 109 AlliCommon • 160 140 180 4,100 704 Mar 186 Alit
Rights 84 54 8 8,150 3 Sept 1 RepChain Belt Co corn • 50 50 52 300 4534 June 5934 JaiChain Stores pfd • 194 194 200 184 July 204 JulyCherry Burrell Corp corn _ •  47 47 50 46 A 584 Jar

Chie City & Con Ry pt sh_•  136 232 300 134 Jan 334 MalParticipation pref • 1634 15 1834 600 15 Sept 31 Mai
Certificates of deposit _ ..... - - .. 14 17 550 14 Sept 28 May

Chicago Corp MB •r•nno...rno. ......I........4 •
49
KA

48 5432
Ma an

80.450
In Ann

18 Fe.
AA solo

73 Aul
AO Atm
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. Iligh.

Chicago Flex Shaft corn 5
Chic Investors Corp corn-.
- Preferred  •
Chic Rys part ctfs sec 2.100
City Radio Stores corn..."
Cities Service Co coin .. •
Club Alum Cum co •
Coleman Lamp & S corn_ •  
Commonwealth Edison. 100
Commonwlth Mil corn B.•  
Community Tel Cocupart•
Com'ty Wat Serv corn_ _ _*
Construction Material_ _ ..•

Preferred •
Oonsumere CO common. _6
V t e purchase 

wan- 
•  

Cont Chic Corp allot etfs..•
Continental Steel cons. -*

Voting trust certificates •
Cord Corp •
Crane Co common 25

Preferred  100
Curti' Lighting Inc corn.'
Curtis Mfg Co corn 5

Davis Indio Inc 'A" •  
Dayton Rubb Mfg A corn •
De Mets Inc pref w w_ •  
DeckerC&Co"A"corn_ -100
Dexter Co (The) corn....'
Eddy Paper Corp (The._•
El Household CHI Corp_ 10
Elee Itereareb I al toe •
Empire G dr F Co 7% p1100  
6% preferred 100
84% preferred 100

Emu Pub Service A .•
Fabrics Finish Corp corn.*
Federated Publiee*s 32 pt. •
Federal Screw Wks •
Fitz Sim & Con D&D corn •
F ote scup 0 & M co 5
Gardner Denver Co com.•  
General Box Corp corn. •  
Gen Candy Corp el A _5  
Gen Part Corp corny pfd •  
GenThear FoCorp corn . •
Gen Water vyke & El A- -•
17 preferred •  

O•rtach Barklow corn .. •
Preferred • 

Gleaner Corn Han corn.. •
Godchaux Hug Inc "B" •  
Ooldblas• Bros Inc corn •  
Great lakes Aircraft A. •
Great Lakes ID & D. _ _ _100
Greif Bras Co-op"A "corn •  
Crigsby-Frunow Co corn.'
GroundGrippShoescom •  
Hal'"rintinir Nan 10
Harnischfeger Corp corn..
Hart arts, ('erns el •
Bibb Spencer & Bart com25 
Hormel G & A •
tioudaille-Herehey Corp A •

Claes 13 •
Huasmann Ligonier oom-•
ii ros• Role' .. .25
Indep Pneu Tool v t c •
Inland ('Ill Inc cl A •
Insull HUI Invest Inc..- •

Wrthout warrants 
•2nd Prof 
•

Internet Pow Co Ltd corn •  
r • Piret,,fti. Mfg co r • " •

Jefferson Electric Co corn.' 
Kann:men,. Stove cora. _ _•
Hats Drug Co corn •
Kellogg switchbd eons. 10
Kin-Rid Tube& Lp A corn'
Keyertone sr & tcl corn •
Keystone Wit Wks & El A•  
Kirsch Co common • 

Convertible prof •  
La Salle Ext Hen corn_ _10
Lane Drug corn v t a_ •
cure preferred • 

Lawbeck Corp CHB 
Leath & Co common 
Cum preferred •  

Lehman Corp(The)cap stk•
Libby MeNeill & Libby .10
Lincoln Printing crona.....,!
7% preferred 50 

Lindsay Light ('o corn.. I0
Lindsay Nunn Pub prof..'
Lion Oil Re/ Co emu .. •
Loudon Packing Co • 

McCord Mfg Co class A_ • 
MeQuay Norrle Mfg corn..
Manhattan-Dearborn com•
Marks Bros Thea pref___•  
Material Service corn... 10  
Mow Pole Co corn •  
Mer & Mfrs Sec el A com . •
Midland United Co com_.•
Midland Ut117% pr lien 100
7% clans A pref 100  
6% prior lien 100  
6% class A pref 100  

Middle West Tel Co corn.*
Middle West Ptilitlee ---•
New 
Rights 
Preferred 100
116 sum preferred  •
66 Cum Dr lien pfd  •
Prior lien pref hie

Ma-Kan Pipe Line corn. •
Ai .1re mr, row. •
Monighan Mfg Corp"A" .•  
Monroe Chemical Co corn •  

Preferred •
Monsanto Chem W new •
114,4wan V IthogrAPh oolI• •
Morrell & Co Inc Ctfs_ _ _ _•  
Messer Leather Corp corn •  
Muncie Gear class •
Common •

mogkegon Mot Speelalties
Convertible elate A_ •  

NiloOmADSpringfIlled eom• 
Nat Battery Co pref •
Nat Flee Power A pert •
Nat Family Stores tom • 
Nat Hotel of Cuba allot ct  
National Leather corn. ..10
Nail Republic Invest trust
Nat Secur Invest Co corn.'

Certificates •
Nat Standard eom . •

1751
4536
5474

34
6051
534

376

29
1674
25
42
10

93
42

3135
46
11331
2835
28

37

14

------
84
835

87
89
31
_ _ _ _
3034
69
71
2274

64
28

17

130

204
225

61

33
3234
2334

554
44
44
3055
25
674
26
10751
88
10051

34%

97
61
13
26
39

334
14S5

16%

118
174
23

54
30%
2931

65
53

33
334
10055

2774
/471
484
684

/117
/Ica
/120
3234
65

38
77%
20

4751
45

3
11355
51
Ill
42

17% 1731
454 484
54 564
2 34
33 34
554 6055
574 64
46% 47
370 400
484 68
2734 29%
164 16%
214 28
42 43
94 104
334 4
874 974
42 46
46 46
28 34%
46 46
113% 113%
27 2854
27 28

7 7
37 40
26 26
14 15
19 20
20 21
80 87
834 94
9131 924
87 87
89 89
304 3134
8 8%
29 3031
69 71
70% 72
224 2334
80 80
8 8
6 7
15 15%
604 654
28 28
95 95
17 18
22 22
130 13634
36 38
32 34
20 2255
2234 230
4831 4631
57% 6434
45 46%
28 35
32 3314
234 234
504 5051
55 5774
4374 484
44 48
27 3035
28 29
674 67%
2531 264
1044 12134
88 884
100 10335
264 2634
34 36
46 46
95 97
61 64
13 1334
24 2614
39 4355
4334 44
1951 194
21 21
355 34
1454 1655
214 2155

  99 99%
15 1614
40 41
118 126
1634 1774
22 2455
424 4335
54 534
30 31
29 3155
5351 554
414 42
65 68
53 534
17 1855
3354 34
555 631
32 3434
2854 35
1004 102
974 98
9135 9155
864 8635
2731 2835
471 570
4835 50
67 704
115 202
107 194
182 194
120 212
3134 3434
65 684
24 25
20 2035
38 404
78 7835
20 20
70 7055
10 10
1134 1234
654 774

24 2531
60 83
45 474
43 49
2834 31
100 100
3 3%
62 64
51 55
110 116
41 43

400
15,150
16,150

700
450

41,800
2,100
150

2,975
1,750
2.200
2.000
3,200
450

2,350
200

104,150
500
300

40,050
150
150

1,250
200

100
350
100
500
300
200

5,000
1,200
100
100
100

3,200
200
500

1,450
250

2,870
100
300
65
900

11.950
1,700

50
650
50

2,000
2,850
800

9,850
125
150

127.150
950

8,100
3,550
1,000
100

3,000
5,700
6,250
5,650
150
50

4,500
139,750

200
9,150

50
2,900

50
400

1,600
2,100
9,750
1.500
700
400
100
300

3,700
300
200

1,050
250

2.200
9,450
700
550

1,250
2.250
4,900
150
350
350

13,750
500
300

1,850
3,850
11,850

500
15
50
9

1.100
21,000
1,600
4,800
8,100
3,700
1,200
4,950
17,200
1.050
300
200
500

9,000
50
200
50

1.600
350

950
1,000
800

5,500
2,650
100

1,550
3,300
16,700
1,730
2,050

17% Sept
45% Sept
534 Sept
234 Jan
24 May
3834 Aug
5 Aug
4651 Sept
209 Jan
35 Jan
2344 June
164 Sept
214 Sept
40 July
7 Mar
251 May

8351 Sept
38 July
37 July
27 Aug
44 Sept
112 AM
20 Aug
27 Sept

7 Sept
3451 Aug
28 June
14 Sept
16 June
20 Sept
80 Jan
7 Mar
914 Sept
884 Sept
89 Sept
24 May
8 Sept
25 Jan
69 Sept
57 Aug
21 May
64 May
8 July
8 June
134 Sept
31 Aug
2551 Sept
90 Apr
15% Aug
22 Aug
90 Mar
15% June
28 Mar
1514 Mar
190 Apr
394 Feb
55% Aug
354 Feb
23 Mar
32 Sept
234 Sept
50 Aug
334 Jan
34 Mar
3014 Mar
254 July
25% Aug
54 Jan
24% Aug
30 Jan
844 June
100 Sep
28 June
2451 Jan
40 May
95 Mar
284 Jun
104 Ma
19 Jun
3714 Sep
43% Sep
1954 Sep
21 Sep
2% July
12 May
18 July
96 July
14 Sep
40 Apr
1124 Sep
104 May
20 June
42 Jan
34 Jan
28 Au
23 Mar
404 Apr
3234 Sept
5255 June
53 Sep
17 Sep
28 July
554 Sep
20 Jun
284 Sep
95 May
90 Mar
8531 Ma
804 Au
2755 Sep
1574 May
484 Sep
67 Sept
116 June
98 Jan
90 Jan
119 June
2214 Jan
48 Mar
24 Sere
15% July
3555 July
72 Sept
20 June
5851 Apr
10 Sept
10 Sept
54 Sept

23 May
61;4 July
40 May
27 Mar
2874 Aug
100 Aug
214 Aug
62 Sept
25 Feb
110 Sept
39 Mar

17% Sept
514 Aug
58 Aug
7 Mar
381( Sept
8015 Sept
344 Feb
80 Feb
44954 Aug
68 Sept
354 Feb
164 Sept
38 Feb
58 Feb
1314 Jan
631 Jan
9755 Sept
47% Sept
46 Sept
37% Sept
4851 Mar
119 Jan
29 Sept
37 Jan

1754 Jan
44 Mar
37% Feb
27 Jan
254 July
28 Jan
904 Sept
224 Jae
984 Mar
97 Jan
97 Jan
37 July
3451 Jan
31 Aug
734 Aug
83% Feb
324 July
804 July
10 July
10 May
17 Aug
66 Sept
30 July
100 Jan
26 Feb
30 Feb
149 Aug
38 Sept
36 Jan
82 Jan

290 July
48 Sept
6951 Sept
4835 Sept
34 4 Jith
33% Sept
34% Jan
58 Jan
584 Sept
59 Feb
59 Feb
304 Jule
41 Jan
6731 Sept
28% Sept
1494 Aug
90 July
108 Aug
31 Jan
38 Aug
59 Mar
131 Jan
65 Sept
194 Jan
42 Feu
68 Jan
45 Sept
37 Jun
32 Jan
551 Jan
2914 Jan
32 Jan
10314 Jan
25% Mar
46 Jan
1354 Sept
2235 Sept
28 July
46 July
6 Apr
3154 Sept
384 May
60 Feb
444 Jan
75 May
54% Aug
3314 Jan
4214 Jan
194 Feb
364 Aug
3555 Sent
1064 Sept
10251 Sept
97 Sept
95 Sept
284 Sept
570 Sept
50 Sept
7055 Sept
202 Sept
194 Sept
194 Sept
212 Sept
4254 May
75 July
35 Jan
264 Jan
51 Jan
7834 Sept
564 Jan
8031 July
24% Jan
31 Jan
30 Jan

364 Jan
764 Feb
64 Jan
664 July
34% July
100 Aug
54 Jan
7214 Sept
554 Sept
118 Sept
56 Feb

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nat Term Corp part WC • 1655 15% 1634 -750 144 May 20 Aug
Nat Un Radio Corp torn.' 31 31 3835 1,600 31 Sept 4351 Sept
NobbiltsAllparke Ind nom • 59 58 6235 2,900 12% Mar 644 Sept
North American Car cum . • 4755 4751 4854 750 40 Mai 70 Jan
Rights 54 55 35 3,550 7-4 Sept 55 Sept

North Amer 0 & El el A_ • 23 22% 234 3,900 184 June 26 Feb
No Am Lt & Pr Co coru..• 70 69% 73 7.700 67 Sept 90 July
NorthAmWatWks&EVA• • 234 23% 23% 250 2354 Aug 2534 Sept
N & S Am Corp A corn.. • 37 36 38 6,250 25 Aug 44 Aug
Northwest Bancorp com.50 994 98 9954 6,300 964 Sept 99% Sept
Northwest Eng Co com_ •  30 314 100 29 June 48 Feb
**sari° Mel Co sem • 43 4235 45 1,850 20)4 July 454 Sept
Oshkosh Overall corn_ •  751 73-1 50 7 June 15% Mar

Convertible preferred. •  2055 204 100 18 June 27 Mar
Paw Pub Nor Co el "A" crow. 3235 324 3854 6.300 214 Fel. 384 Sept
Parker Pen (The) Co corn10 48% 47 48% 1,150 64 Apr 57 Jan
Penn Cu & Else "A"com• 22% 22 24% 1,950 20 June 314 July
Peoples Light dr Power A.•
'eeteet Circle (The) Co •

5055
58

50% 5154
se 58

1,200
450

4654 May
45 Apr

58 Feb
67 Aug

Pines Winterfront corn.. .5 74 74 8054 3,550 58 June 904 Aug
Polymet Mfg Corp Cern- •  90 9655 2,150 50 June 9634 Sept
New 3335 31 3554 4,960 31 Sept 3554 Sept

Potter Co (The) own-- • 36% 3655 37 550 27 Mar 4414 May
Process Corp corn • 22 2474 1.950 14 June 33 Jan
Pub Serv of Nor III corn..• 375 369 402 1,365 205 Jan 435 Aug
Common 10 350 400 233 205 Jan 400 Aug

Quaker Oats Co corn • 320 310 320 265 294 June 369 Feb
Preferred 100 106 106 106 100 1004 July 120 Jan

Q-R-S De Vry corn •  4334 47 1,500 32 May 52 Sept
Rath Packing Co corn.. 10  32% 33% 1,100 32 June 44 Sept
ontheon Atte Co • 63 63 68 850 51% July 814 Ape
Reliance Mfg Co corn.. .10 224 2135 24 2,100 20 Mar 3034 Jan
RollIneHos Mills cony pf .•  55 58 550 55 Sept 5834 Aug
Use Gear & Tool corn • 47% 46 4854 650 43 Aug 57 Feb
Ryan Car Co (The) com .25  10 10 50 8 Jun 18 Jan
Ryerson & Son Inc corn. • 43 43 45 1,450 87 July 60 Jab

4ally Frocks, Inc. corn...' 32 2834 35 8,900 27 June 35 Sept
Sangamo Electric Co ____•
Seaboard CHI Shares Corp*

41
15

41 42
1451 15%

1,900
27,500 351444 

Jan
Septpt

4634 Jan
184 Sept

Sheffield Steel Corp corn.• 72 70% 73 1,050 5854 Apr 90 Jan
Signed° Steel Strap com. • 16 16 19 200 114 June 2031 Jan

Preferred 20  26 26 50 25 July 324 Jan
Purchase warrants 

Ssnatron Tube Co soar. •  
15.4 151

28 31
250

2,900

1%

2734 
June
Mar

434 Jan
4434 Feb

So Colo Pow ci A corn__ _25 32 28 32 1,400 22% June 3514 Sept
Standard Dredge cony Of • 3555 35 36 1.450 28 Mar 41 Feb
Common 

:  
  35 3554 1,500 26 Mar 894 Mar

Standard Pub Serv
4tenalte Radio Co • 22

20 21%
213,5 2355

500
3,050

210 June6% 
June

3354 Feb
49 Jan

Sterling Mot Tr pfd 30 28 28 28 350 28 Aug 36 Feb
Stone & Co (El 0) com  .• 3655 3635 3755 1.450 36% Sept 374 Aug
Storkline Fur cony pref 25  24% 25 250 22 July 30 Jan
Studebaker Mall Ord corn 5  13 1355 300 13 Sept 22 Feb
duper Male oorn COM • 58 5755 5934 1,800

51440
74 Jan

Sutherland Pap Co corn _10 
& CO._100 13835

15 15
137% 139'1

300
3.000

.2 
4 JuneMM aay

21 Jan
145 Aug

4witt Internetional . 16 334 33 3534 3,550 11014 May 48 Aug
Tenn Prod Corp com____. 20 20 20 150 19 July 2874 Jan
Time-0431 Controls "A"..• 34% 3455 354 1,050 26 Mar 50 Aug
Tri-Utilities Corp corn •  59 5931 1.000 45 Aug 61 Sept
Unit Corp of Am pref.__ • 25% 24 2655 9.450

3 
Mar 4714 Jan

United Gas Co cons  • 47 4531 5114 11,050 22 Junea 514 Sept
Ito Repro ('('TO pan pf A • 2451 23 25 1,600 30 May 4214 Jan
U S Dairy Prod el A •  60 61 200 57 Sept 61 Sept
(18 Gypsum  20 84 8055 8635 13.050 454 Apr 9255 Sept
25% paid   75 80 1.350 42 Mar 85% Sept

13 ES Lines Ino pref • 1754 1734 17% 1.350 1714 Apr 19 Aug
US Radlo & Telev cow.. • 364 35 39 6,850 June'jtt:l2227 161 Feb
Utah Radio Products corn"
Ut & Ind Corp. corn _ - •

1855
52

17 1855
45 54

5,650
521,800

2104%4 July 66 Jan
55 Aug

Coot. pref • 52 47 54% 21,950 25 Feb 65 Aug
UtIlItlee Pow&LtCorpciA • 5251 5234 56% 2.050

44 yt

5.654 Sept
Common 

Van Sleklen Corp part A.'
33
3014

32% 33%
28 31

4.350
3,350

273-426 
Sept

40 July
364 Jan

Viking Pump Co cam_ •  16 18 500 15 May 19 Aug
Preferred • 27 29 700 224 June 32 mar

Vortex Mfg • 3151 2911 32% 13,350 28 Aug 32% Sept
Class A • 34 3355 35 5,100

33% 
Sept

plt
42 Aug

'Wahl Co com ---- •
-

17 17 1751 450 17 Aug 27 Jan
Wardle' Corp pref •  3154 32 400 28 /4,y 36 Jan
Common 25 2451 25 400

16% 
Apr 30 July

Ward (Montg•yl&CoelA _ •  133 13355 300 129 July 134 Apr
Waukesha Motor Co corn • 185 182 190 651 160 Aug 210 Mar
Wayne Pump Co corn_ _ _• 21 21 2255 500 1134 July 35 Apr

Preferred_  • 35% 3555 374 350 30 July 46 Jan
Wleboldt Stores Inc  • 41 40 41 100 39 June 7 Jan
Wextark Rad Ste Inc. corn" 66 6335 703-1 7,250 117 June 744 Sept
West Con Util Inc 

A._- 
• 244i 2355 2455 3.350 2126 14 July

West Pow Lt&Tel let pf A• 30 30 31 650 10 July 35% Jan
011-0-Matle oom• 1651 1755 1,100

5i 

Sept

Arrg 

2934 Jan
Winton Engine Co corn...' 69 68 74 2,050 67 July 77 Sept
Cony preferred • 69% 72 200 67 Mar 94 Jan

Wolverine Port Cement_10 5 5 150

Kt

8 Feb
Vales-Amer Mach part Ed • 25% 2436 2651 5.000 214 Mar 324 Apt
Yellow Cab Co Inc (Chic) • 29% 29 33 10.4.50 258 SAel 35 Jan
%nit& Radio Corp corn. • 41 4034 44 6,500 2814 MS9 82% Feb

Bonds-
Brown Paper Mills 6s_1939 97% 9734 0751 111,000 9754 Aug 0754 Aug
Chicago City fly .5s_ _1927  79 80 4,000 79 Sent 874 July

Certificates of deposit...  7854 7855 1,000 7855 Sept 8531 July
Chicago Itys 5a A_ 1927  5855 5855 3.000 5854 Sept 784 May
Com'Ith Edison 58_ .1943  101 101 1,000 10051 Aug 104)4 Jan
Sou Nat Gas Corp 68_1944  973,5 9754 2,000 1)74 Aug 9714 Aug
Swift & Co 1st, f g 5s_1944  9655 993i 1.000 9655 Sept 10231 Feb

• No par value. y Ex-rights.

Philadelphia Stock Exchange.-Rocord of transactions
at Philadelphia Stock Exchange, Sept. 21 to Sept. 27, 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.

Almar Stores 555 54 5% 2,000 5 Apr 851 Jan
American Stores • 67 69 2,100 65)4 May 97 Jan
Bankers Securities pref _50 5034 50 5035 5.200 50 July 634 Jan
Bell Tel Coot Pa pref 100  114% 115 670 114 June 118 May
Bernet Inc 954 955 100 851 Jan 10 Feb
Budd (KG) Mfg Co • 20% 20 23 25,700 14 June 6734 Mar

Preferred   70 7651 226 564 Jan 94 June
Budd Wheel Co 77 77 8051 4,200 34 Jan 10834 Mar

Preferred   98 100 550 94 May 101 June
When issued 2055 2011 2034 583 204 Sept 22 Sept

Cambria iron 60  3814 3836 20 38 Sept 4154 Jan
Camden Fire Insurance... 32 32 33% 3,300 31 June 42% Jan
Central Airport 814 8 8 200 8 Sept 13 May
Central Properties common 84 84 200 751 Ma 11 Mar
Commonwealth Cas Co 10  25% 27 700 22 June 334 July
Consol Traction of N J.1.00 47% 474 4755 200 47 July 61 Jan
Cramp Ship & Eng. _100  154 154 300 135 Aug 34 Mar
Electric Storage Batry.100  8855 92 853 794 Jun 924 June
Fire Association 10 46 48 4755 2.400 4555 Jun 5251 mar
Fishman & Sons A 75 74 79 2,600 71 Au 81 Aug
General Asphalt   8235 8255 25 35 Ma 78 Apr
Horn dr Hard(Phila) corn.'  231 231 20 197 June 235 Sent
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. Mph.

Sates
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Horn & Hard (NY) com • 6134 6334 1,500

8
.
1
2
N
L
'
e
n
E
2
F
2
8
g
2
e
g
g
E
t
t
t
 

r
-
6
=
G
E
t
t
t
r
I
g
t
t
n
"
,
2
V
E
,
7
:
V
n
t
E
.
1
1
=
 

K
 

X
 
X
X
 

X
 

X
 
X
 

X
X
X
 

X
 
X
X
X
 

X
 

X
X
X
X
 

X
X
X
X
X
X
 

X
X
 

g
q
r
.
 

,
T
,
.
.
.
4
4
4
%
4
g
l
a
g
'
&
5
2
C
v
g
g
g
g
g
q
4
'
g
q
,
1
,
4
A
4
2
7
.
3
V
I
A
g
.
F
,
'
  

6455 Sept
Preferred 100 102 102 10 108 Feb

Insurance Co of N A _ _ _ _10 86 86 89% 1,200 91% Sept
Lake Superior Corp__ _100 20 34 1834 2234 9,700 42 Jan
Lehigh Coal & Nay 50 154 154 15834 800 174 Aug
Manufact Cas Ins 4934 473.4 493.4 1,400 71 Jan
Minebill & Schuyik Hay _50 5334 5334 10 5434 Jan
Mock Judson Voehr corn_ 3534 36 500 3834 SeptPenn Cent L & P cum pf _ •  74 7474 80 81 Feb
Pennroad Corp   2234 24 36,400 30 July
Pennsylvania Insurance_  144 144 300 175 Mar
Pennsylvania RR 50  97% 10334 22.300 110 Aug
Pennsylvania Salt NI fg_ _50 114 109 114 4.900 116 SeptPhlia Dairy Prod pref 89 9134 337 93 Jan
Phila Elec Pow pre f 25 32 32 3234 3.950 3434 Mar
Philadelphia Inquirer 46 46 46 500 52 Aug

Preferred w I 50 50 51 7.500 5334 AugPhlia Rapid Transit_ _ _ _50 50 50 5035 1,800 5335 Aug
7% preferred 50 4934 4934 4934 800 573.6 JarPhiladelphia Traction__ 50  48 48 100 5536 Jar
Certificates 4234 44 200 52 PetR. E. Land Title new 63 6334 700 8435 Jar

Reliance Insurance 10 1934 19 20 1,000 26 Jar
Shaffer Stores Co 23 233.4 2,000 2334 sentShreve El Dorado Pipe L 25. _ 16 16 1834 1,300 3334 Jar
Scott Paper Co   6334 6334 16 7134 Jar
Sentry Safety Control 1574 1834 600 59 May
Tacony-Palmyra Bridge •  62 55 140 8134 JulyTono-Belmont Devel__ _1  Se 'is 400 134 JarTonopah Mining 1  2% 3 700 4 JarUnion Traction 50  3334 34% 700 3534 AprCertificates 32 32 100 3534 AprUnited Corp temp Ws_  6934 7534 21.300 753.4 MayTemp ctts preference_   4734 4834 8.200 493.4 July(Jolted Gas Improve_ _50  29234 308 6,190 308 SeptCommon new   5534 593.4 53.700 5934 JulyPreferred new   94 943.4 4.700 95% SentUS Dairy Prod class A_ _ • 63 60 643.4 3.600 643.4 SetsCommon class B " 24 2334 2434 1,900 2434 Serilot preferred • 8935 97 75 97 MaiVictory insurance Co_ _ _10 1834 1834 20 400 254 JaiWest Jersey & Seash RR 50 5334 5234 65 5,600 5434 Sep

Rights-
Unit Gas Improvement w I  334 355 21,000 31ial Jul,Iludd Wheel Co 3 34 4.900 4 Sep;General Asphalt 934 935 2.800 934 Sep
Bonds-

Elec & Peoples tr ctfs 4s'45  4534 46 $4.000 5434 JaiLake Superior Corp 55 1929  100 100 1,000 100 Set)55 stamped   91 100 16.500 100 Set)Leh Pow Sec Corp 65_2026  102% 102% 2,000 1024 SepLehigh C & N cons 434s '54  04 95 3,000 100 JaLehigh Vail annuity 65   126% 12734 4,000 130 JaLehigh Valley Coal 50   9934 9934 2,000 9934 SepPenne N Y Can 45   91 91 1,000 92 FeMa Elec (Pa) lot 434* '67  9734 9735 1,000 993e Jalot lien & ref 5s_ _ _1960  102% 102% Low 105 Ja1st 5s 1966  103 103 5,000 10574 Jalot lien & ref 53.4*. _11147  10534 10534 1,000 107 At1st lien & ref 534*. _1953  10534 10534 1,000 10634 JaPhila Elec Pow Co 55es '72  104% 105 8.000 106 JaP & It Coal & Iron 55_1973  82 82 1,000 82 FierReading Cons 45 1937  9134 9134 1,000 9134 SepReading ext 4s 1937  MO 100 4,000 100 setStrawbridge & Cloth 5s '48  963e 9734 7,040 100% FeUS Dairy 64s._ 
_- _1934  York li•dlo-Iva lot. So 1047

96 96
01 01

1,000
4 non

96 Set
on To

No par value.

Baltimore Stock Exchange.-Record of transactions atBaltimore Stock Exchange, Sept. 21 to Sept. 27, both in-clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales.
for

1Veck.
Shares.

Range Since Jan. .1

Low. High,

Appalactan Corp WI 1134 1134 1234 7,660 1134 Sept 13 SeptArundel Corp • 43 43 4434 1,745 3834 Apr 4634 SeptAtl Coast Line (Conn) __50  193 193 1 179 Jan 20154 JulyBaltimore Brick pref_ .l00 67 67 67 10 67 Sept 75 MarBaltimore Trust Co 50 218 218 224 494 165 Jan 224 SeptBaltimore Tube 100 1734 1734 25 15 July 21 JanPreferred 100 60 60 60 142 60 Aug 75 FebBerl-Joyce Aire Corp corn_ 2154 20 23 355 20 Sept 26 JanBlack & Decker com • 6034 6076 65 2.615 3134 Jan 7434 SeptPreferred 25 2734 2855 290 27 July 2834 SentCentral Fire Insurance.. 10  38 39 50 32 May 4234 SeptCentury Trust 50 21234 21234 214 23 178 May 215 SeptChes & Po Tel of Bait 9(100  116 11634 32 11336 Jan 117% FebCommercial Credit lif d. - 25  24% 2434 30 24 May 2655 June634% 1st preferred_ _100  93 0334 153 91 July 104% JanWarrants 1135 12 75 10 July 15 MarConsol Gas, EL & Power.. 136 136 138 440 88 Mar 150 JuneVoting trust   138 138 6 131 Aug 145 Aug6% preferred sec D...100  109 109 30 100 Mar 11134 1 ebVoting trust   105 105 100 105 Sept 110 Aug5% preferred 100  10034100% 195 100 June 103 JanConsolidation Coal . _100 1134 113e 12 676 1134 Sept 22 34 JanPreferred 100  40 40 20 40 July 5534 AprDelion Tire & Rubber_ •  2 2 90 1 Jan 55e MayF.:astern Rolling Mill • 33 3234 3334 807 2734 Mar 40 SentEquitable Trust Co 25 165 155 165 52 12434 Feb 165 SeptFidel & Guar Fire Corp_10 6235 61% 6234 253 5634 Apr 87 JanFidelity & Deposit 50 230 230 240 303 221 Sept 314 AprScrip 235 235 240 325 235 Sept 255 AugFinance Co of Amer A._.• 1434 14 1655 318 11 Aug 1634 SeptFinance Service corn A..10 1634 163.4 163e 175 1634 Sept 20 MarPreferred 10  9 9 100 9 Sept 9 SeptFirst Nat Bank W I 58 5755 5855 480 62 June 6034 JanPreferred ex warr 93 93 - 30 93 Sept 03 SeptHouston 011 pref v t c_100 80 80 8135 175 80 May 9234 JanMfrs Finance com v t _ _ .25 2234 22 2234 269 1734 Aug 36 Feb1st preferred 25 16 16 183.4 225 1554 July 22 Feb2d preferred 05  1534 16 110 15 May 1934 JuneMaryland Casualty Co.. .25 127 126 128 1,042 125 Sept 183 JanMay 011 Burner • 27 26 27 57 21 May 27 SeptMercantile Trust 50  505 505 5 470 Apr 505 SeptSlerch & Miners Tramp..* 453e 4554 46 1,057 42 June 4734 JanSimon W Penn P S pf .25 2474 2434 2434 40 2434 Aug 27 FebMort Bond & Title W I_ ___ 30 30 3234 195 30 Sept 3834 JulyMt Vern-Wood 151111s v t100  14 15 140 13 Jan 1634 Apr
Preferred 100 78 78 793.4 109 7354 June 82 JanNat Bank of Baltimore_ IGO  27034 2705e 25 266 June 295 FebNational Cent Bank..100  216 316 7 216 Sept 316 SentNew Amsterdam Cos Co 10 48 4734 49 962 4734 Sept 93 JarNorthern Central Ily. _50  82 83 24 82 Sept 88 JanPark Bank 10  2934 293.4 125 283.4 May 3234 FebPenna Water & l'ower_ _ _ • 9734 97 1013e 1,016 815e May 116 Aug

Rol Pk llomei'd Co tat pfd  9834 0834 10 9836 Sept 10034 Apr
Second So Bkrs com50% pd 5534 5834 59 237 55 Aug 53 Sept
Southern Bank See Corp  55 68 161 40 June 60 Sept
Stand Gas Equip pf w w WO  31 3236 20 30 July 48 Mat
Un Porto Rican Sug corn.*  36 3734 406 36 Sept 52 May

Preferred • 39 39 41 255 34 July 53 May
Union Trust Co 50 82 82 83 560 76 July 83 SeptUnlenti pun ,t- Ileetrle Lo 9 14 934 1,855 7 Sept 1334 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

US Fidelity & Guar new_ _ 6134 6154 64 2.254 623e Sept 9434 JanWash Bait & Annapolis 50  10% 1034 23 8 Jan 21 July
West Sid Dairy Inc pr pf50  52 5234 44 513.4 Aug 54 Feb
Western National 13ank_20 38 38 38 30 36 Feb 42 Feb

Bonds-
Baltimore City bonds-
4s Sewer Loan 1961  96 96 37,000 96 Sept 9634 July
43-4s Sewer 1955  96 96 4.000 96 Sept 97 Aug

Black S, Decker 6 545 _1937  22036220% 3,000 120 Mar 25534 Sept
Consolidated Gas 55_ _1930  100 100 1,000 100 Sept 1033.4 Jan
Consol G E L & P 4 As 1935 9634 9634 9634 1,000 96% June 96% Jab

lot ref 5 %s series E.1952  10535 105% 1,000 105 Feb 106 Aug
Danville Traction lot 55 '38  40 40 1,000 39 Aug 47 Jan
Fair & Clarks Tree 5s_1938 9634 9634 9634 1,000 8234 Aug 9634 Sept
Finance Co of Am 6 501934  99 99 1,000 99 Aug 100 July
Lexington (Ky) St 55.1949  102 102 1.000 10034 Feb 10234 July
Aid Elec fly lot 5s_ _ ..1931  94 95 3,000 93 Mar 9531 Feb

1st & ref 634* sec A.1957  8134 8134 1,000 81 Apr 8834 June
Nat Sash Weight 65 tv w '44 99 99 99 2,000 99 Aug 99 Aug
Nixon Nitration 6345.1937 9934 99% 9935 5.000 9734 Feb 9934 Apr
North Ave Market 65_1940  8754 88 5.000 86 July 96 Mar
Olustee Timber Gs ...1935  94 94 1,000 94 Feb 95 Jan
Poulson(CW)&Sons 6 5041 88 88 88 1.000 88 Sept 92 Jan
Un Porto Rican Sugar-
63.4% notes 1937  87 87 1,000 87 Sept 97 Jlto

United fly & E tat 45_1949  5754 58 15.000 55 July 65 Feb
Income 45 1949 3534 35 367.4 8.000 32 Slay 43 Jan
Funding 55 1936  51 52 700 4835 Aug 63 Jan
6% notes 1930 97 97 97 1.000 90 Jan 98 Sept
1st Os 1949 65 65 66 2,000 65 Sept 833.4 Jan

Wash Ball & Annan 65 1941 73 73 74 11.000 70 June 5534 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Sept. 21 to Sept.. 27, both
inclusive, compiled from official sales lists:

Stocks- Par.

Yrtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

1Veek.
Shares. Low. High.

Allegheny Steel corn •  70 72 113 60 Feb 90 Mar
Aluminum Goods Mfg _ _ _* 30 2934 30 1,685 29 Mar 40 Feb
Amer Vitrified Prod pf 100  79 79 100 79 Sept 88 Jan
Ark Gas Corp corn • 23% 2235 26 16.685 335 Jan 26 Sept

Preferred  10 834 854 8% 1,860 7% Jan 8% Aug
Armstrong Cork Co • 75 74 75 2,274 6135 Jan 7574 July
Bank of Pittsburgh 50  180 180 20 175 July 188 Jan
Blaw-Knox Company _ _ _25 58 58 61 6.085 38 July 63 Sept
Carnegie Metals Co _ _ _.10 1774 1634 18 490 16 June 21 July
Clark (D L) Co corn •  15 1534 375 1434 Aug 20 Feb
Consolidated Ice pref. ..50  23 23 90 1955 Mar 26 Feb
Crandall McKenzie & H.• 2854 2834 29 250 2434 July 29 Jan
Devonian Oil 10 15% 1434 157.4 3,065 6 Mar 17 Aug
Dollar Say & Trust  450 450 450 25 450 July 460 July
Dixie Gas & Util pref_ _100 76 76 76 25 70 Jail 8034 May
DOnohoes class A • 16% 17 20 1555 May 17 Sept
First National Bank...100  400 400 21 400 Apr 435 Jan
Hach Lind Chemical pf _ •  38 38 80 38 June 40 May
Harb-Walker Ref corn ___.* 70 65 70 1.285 52 Jan 75 Sept

Preferred  112 112 112 30 110 Feb 113 June
Horne (Joseph) corn • 38 38 125 33 Aug 40 Jan
Independent Brew pref _50  I% 134 15 1% Aug 3 Feb
Jones a; Lau'en steel woo  121 121 26 119 Aug 12134 Mar
Koppers Gas & Coke pf100  98 987.4 927 93 Sept 10334 Feb
Liberty Dairy Prod  • 30 30 30 20 25 Aug 43 Mar
Lone Star Gas 25 6654 6334 68 20,830 37 July 68 Sept
McKinney Mfg corn • 113.4 1134 12% 14.5 11 June 153.4 Mar
National Erie class A.._25  26 26 380 26 Sept 2734 Jan
Nat Fireproofing, com__50 34 24 35 1,700 1034 Jan 35 Sept

Preferred 50 40 38 40 2,645 2834 Jan 40 Sept
Peoples Say & Trust_ ..100 1983.4 195 200 134 160 June 208 Sept
Petroleum Exploration_ _25  30 30 10 28 July 35 Jan
Pittsburgh Brewing com _50  3 3 235 134 Aug 4 Apr

Preferred 50  6 6 252 6 Jan 8 Feb
Pittsburgh Plate Glass_100 67 67 67 985 64 Jan 75 Jan
Pitts Screw & Bolt Corp...* 2434 2435 2534 3,263 2436 Sept 28% July
Pittsburgh Steel Fdy, corn' 56 56 56 265 33 Jan 65 Aug
Pittsburgh Trust Co_ _ _100  475 475 122 275 Jun 475 Aug
Ruud Mfg., corn •  3835 357.4 10 37 Aug 4254 July
Salt Creek Consol Oil._ _10  3 3 100 24 Aug 5% Jan
Suburban Elec 1/ev   2135 2135 15 20 Sept 29 Jan
United Fog & Fdy, corn..• 5155 5134 5234 1,670 38 Jan 54 Aug
United States Glass 25  10 10 100 • 10 Aug 15 Feb
Vanadium Alloy Steel corn •  75 79 125 60 Feb 82 June
Witherow Steel corn • 45 40 45 1.186 3154 Jan 80 Mar

Unlisted-
American Austin Car 10% 10% 113.4 2,395 1035 sent 1234 Sept
International Rustiess Iron 734 634 534 86.089 53.'s Sept 9 Sept.
Penne Industries, corn_ _ _ _ 26 26 26 400 23 June 29 Apr

Units 98 98 98 260 96 July 111 Feb
Mayflower Drug Co 77.4 7 734 5,445 434 Sept 12 May
Pittsburgh Forge 1734 1734 18 1.190 1734 Sept1834 Sept
Sham 0 G   1474 1434 100 1474 Sept1434 Sent
West Public Service v t c  4255 44 14,453 2434 Apr 46 Sept

Rights-
Illaw-K nox Company 135 1% 234 6.154 1% Sept234 Sept

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Sept. 21 to Sept 27, both in-
clusive, compiled from official sales lists:

Stocks-Par.

Frtuag
Last
Sale

Price.

Week's Range
of Prices

Lou. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. Hie*.

Aetna Rubber corn •  1255 1274 100 10 Aug 27 Jan
Allen Industries corn • 10% 1034 1234 615 8 Apr 14% Jan

Preferred • 31 31 33 205 27 Aug 34 FebAmerican Siultigraph corn* 38% 38 39 322 35 Mar 40 Jan
Apex preferred 100  9.5 98 34 88 July 107 MarBessemer Limestone & Ce-
ment corn   32 32 15 32 Sept 373.4 Apr

Bond Stores A 20 4% 4 5 650 3 Aug 97% July
• 1 1% 413 1 Jan 234 AprBulkley Dumb:1g pref. _100  62% 62% 135 62% Sept 66 MarByers Machine A • 10 10 10 70 934 Feb 20 Feb

Central Alloy Steel com_ •  5554 55% 450 46% Feb 56% Sept
Preferred 100  11135 111% 51 108% Mar 113 Mar

City Ice & Fuel •  56 58 02 49 June 64 Mar
Clark (Fred G) com_ _ _10  11 11 40 5 Jan 14% July
Cleve Bldrs Sup & Br com• 29 29 2934 262 25% July 35 Feb
Cleve-Cliffs Iron corn_ _ _ 97 97 9734 589 96% Sent 0834 July
Cleve Hand Brew pref.100 8 8 834 150 7 Apr 83 June
Cleve Railway corn _100  102 102 10 100 Apr 111 May

Certificates of den 100  9631 97 272 90 July 97 Sept
Cleve Securities P L pref 10  3% 451 1,133 235 July 31.4 Jan
Cleveland Trust 100  585 625 231 398 Jan 625 Sept
Cleve Union Stkyds corn.*  2034 2034 100 20 June 25 Mar
Cliffs Corp   132 132 15 125 Aug 142 July
Columbus Auto pref 25 2534 150 25 Aug 35 Mar
Commercial Book 20 20 23 50 20 Aug 28% May
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Stocks (Concluded) Par.

"Tway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Dow Chemical corn • 455 400 480 382 200 Jan 460 Sept
Preferred 100 105 105 105 50 104 34 June 107% May

Electric Controller de Mfg-
Common • 75 67 78 1,031 57 Jan 76 Sept

Falls Rubber coin • 5 4 5 230 4 Aug 1114 Feb
Faultless Rubber corn- - -* 43% 40 45 3,517 30 July 45 Sept
Fed'I Knitting Mills com •  38 38 60 3534 June 48 Mar
Ferry Cap ,fe Screw 26 2514 2634 255 2534 Sept 3434 Apr
Firestone Tire dr Rubber-
6% preferred 100 109 10934 15 10834 Apr 111 Jan
7% preferred 100  107 1073.4 105 107 Sept 111 Jan

Foote-Burt corn •  4034 4014 10 38 Sept 5414 Feb
Gen Tire & Rub com__ _25 250 250 258 110 250 Feb 200 Mar
Preferred 100 95 95 95 20 93 Aug 102 Jan

Geometric 33 33 33 35 29 Feb 40 Apr
Great Lakes Tow com_100  86 8734 40 85 Sept 91314 July

Preferred 100  8 105 June 111 Feb
Greif isrcs CooP'gs corn_ _c  4834 4614 270 40 Jan 48% Sept
Guardian Trust 100 500 499 500 281 378 Jan 500 Jan
Halle Bros 10 44% 45 391 4034 July 50 Mar

Preferred 100  101% 102 75 10134 Aug 105 Jan
Hanna (MA) 1st pref _ _100  10734 10734 25 92 Jan 10434 Sept
Harbauer corn • 2811 25 2734 545 15 June 30 Aug
Harris-Seyb'd-Potter corn •  12 12 25 1134 July 15 Jan
FIiirbee tat pref 100  107 107 15 106 July 10834 Jan
India Tire & Rub oom_ •  35 37 65 35 Sept 73 Jan
Interlake Steamship corn.*  185 185 6 145 Feb 200 Sept
Jaeger Machine corn •  32 3234 188 313.4 Sept 453.4 Jan
Jordan Motor pref 100. 30 30 33 75 30 Mar 60 May
Kelley Isl Lime dr Tr com •  48 48 22 48 July 6014 Mar
Lake Erie Bolt & Nut com• 39 39 40 560 29 Jan 48 July
Lamson Sessions 25 69 70 90 43 Feb 7014 Sept
Lorain St 100 3 310. Apr 310 Apr
Midland Ind 100 515 475 525 201 350 Mar 525 Sept
McKee (A G) & Co com_ •  40 40 10 3834 July 4334 Jan
Met Paving Brick pref _100  3034 30H 25 27 Jan 42 Apr
Miller Rubber pref.__ -100  38 41 71 38 Sent 85 Mar
Mohawk Rubber cora-- -• 23 22 2734 527 22 Sept 65)4 Jan
Preferred 16111 5934 59 60 923 59 Sent 9016 Jan

National Carbon prof _100  1333-4 13315 10 127 Feb 13316 Aug
Nat Record Pump com- •  39 3934 200 31 Jan 3934 Sept
Nat Refining corn 25 3814 38 39 243 33 Apr 4334 Sept
National Tile common -• 343-4 3434 3814 1,085 32 Sept 41 Mar
Nestle-LeMur common- --• 2114 21H 213-4 761 18 July 29H Jan
1900 Washer common_ -• 2634 28 2611 560 22 Feb 30)4 Apr
No Ohio P & L 8% prof:100  5 95 June 9934 Jan
Ohio Bell Telep pref _ _100 114 113 115% 83 111)4 Mar 111314 Sept
Ohio Brass B "`  86 87 388 8014 Apr 92 Jan

Preferred 100  102 102 42 100 Aug 107 Mar
Ohio Seamless Tube cotn_*  8114 62 55 81 Sept 753.4 Jan
Ohio Telep Service pref_100  94 94 10 933-4 Aug 95 Aug

Packard Electric com____*  3234 33 300 30 Aug 42 Mar
Packer Corp common__ __5  2134 23 882 2114 Sept 3334 Jan
Paragon Refining com_ •  17 20 2,747 2414 Sept 30 Mar

Voting trust certifs 183.4 17 1834 475 17 Sept 28 Mar
Patterson-Sargent • 37 37 3834 1,290 32 Aug 39 Sept
Pearl St Par 100 425 375 425 20 301 May 425 Sept
Peerless Motor corn 50 9 9 9 200 9 Sept 19 Mar
Reliance Mfg common- -• 5734 5714 5934 505 4734 Mar 82 Aug
Republic Stpg dr Enam .•  25 25 300 25 Sept 28 May
Richmond Brothers com- • 130 130 135 1,607 11234 June 128 Aug
Robbins&Myers v t c ser f • 7 614 7 150 634 June 834 Apr
V t c series 2 •  7 7 100 6)4 June 10 Mar
Preferred v t c 25 15 1434 1.534 375 10 Mar 113 Jan

Seiberling Rubber com_ • 28 27 28 755 25 Sept 65 Jan
Preferred 150  90 90 10 90 Sept 10734 Jan

Selby Shoe common • 28 2734 28 145 25 June 35 Jan
Sheriff St Market com_ _100  30 30 46 20 Feb 30 Sept
Sherwin-Williams coin _25  9234 95 266 82 Apr 105 May

Preferred 100 10534 10534 10514 170 104 Aug 108 Jan
Stand Textile Prod com.100 634 73.4 127 6 July 9)4 July

Preferred A 100 87 70 242 67 Sept 70 June
Preferred B 100 4034 45 235 33 Jan 52 June

Stearns Motor common_ • 1% 134 202 134 Aug 1331 Jan
Stoufer Corp A •  3334 3314 75 29 July 3234 Sept
Swartwout • tog tog 100 log Sept 11 June
Thompson Products corn. • 50 49 50 245 4834 Jan 68 Jan
Thompson Aero *  24 24 40 24 Sept 30 Aug
Union Metal Mfg com_ •  43 43 10 42 Aug 60 Jan
Union Mtge lot pref -100 15 14 55 14 Sept 3 Apr
Union Trust 100 130 127% 137 3,7313 104% Aug 137 Sept
United Bank 100 450 415 460 282 280 Apr 460 Sept
Vicheek Tool • 28 25 26 290 2434 Sept 2534 June
Tan Dorn Iron Wks corn*  10 11 147 63-4 Mar 15 Apr
Weinberger Drug Stores_ •  37 37 210 24 June 15 May
West Ftes Inv Corp pf _ _100 102% 102% 102% 245 102 June 104 Mar
Wheeler Metal Prod •  3434 35 20 29 Sept 38 Mar
White Motor Serum pf _100  1 102 Jan 105 Mar
Widlar Food Prod * 2834 28 34 25 22 May 30 Sept
Wood Chem Prod com_ *  25 25 34 25 Aug 29 Jan
Youngstown S & T pt. _100 100 9934 100 530 99)4 Sept 104 May
Bon d .-

Steel et Tube Cs 1943 9714 9734 97% 53.000 93 Apr 97% Aug

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Sept. 21 to Sept. 27, both
inolusive, compiled from official sales lists:

Stocks- Par.

P nosy
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Ahrens-Fox A •  1734 1734 45 1734 Sept 20 Feb
Aluminum Indus Inc • 3934 3934 433.4 443 32 Apr 48 July
Amer Laren Mach corn.-20 94 93 9834 4,504 80 July 9834 Sept
Amer Products corn • 19 19 20 65 19% Sept 29 Jan
Amer Rolling Mill corn_ _25 128 128 135% 514 90 May 142% Sept
Amer Thermos Bottle A- -. 19 19 1934 399 13 May 21 July
Amrad Corp • 105 105 115% 47 3-4 37% Apr 115% Sept
Baldwin corn 20  14 14 30 13 July 29 Jan
Baldwin new pref 100 77 75 77 249 25 Sept 10334 Jan
Biltmore Mfg •  40 42 275 38 Sept 44 'Aug
Buckeye Incubator •  163-4 1734 60 10 Jan 27 Mar
Burger Bros • 11 11 12 90 3 May 13% Aug

Preferred 50  52 52 20 47 Jan 52 Sept
Carthage Mills *  51 51 100 38 Mar 55 July

Preferred 100 92 02 25 75 Apr 98 Sent
Carey (Philip) com_ _100  380 380 240 230 Feb 401 AUg
Central Brass A •  14 14 1,371 14 Aug 2734 Jan
Central Trust 100 2773427734 30 230 Feb 401 Aug
Champ Coat Pap lot pf 100  110 110 43 108 Aug 11234 July

Special preferred_ . _100  105 105 5 105 June 109 June
Churngold Corp • 25 2434 25% 142 1934 Aug 37 Jan
Cincin Adv Products * 60 60 81 503 29 Jan 6434 Sept
Cincln Ball Crank prof_ _ •  3234 33 370 30 July 40 Jan
Cincinnati Car B • 514 434 53.4 2,842 1 July 534 Sept

Preferred 20  763.4 78% 421 8 Jan 15 Apr
CNO&TPpref 100  111 111 5 111 Sept 115 Jan
Gin Gas dr Elec pref _ _ _100 963-4 92g 9634 325 92g Sept 99 Jan
Gincin Street Ry 50 45% 45% 47 975 44 May 653-4 Jan
Gino & Sub Tel 50 125 125 12834 251 118 May 130 Jan
City Ice dr Fuel • 5834 56)4 60 85 4334 Jan 63 Jan
Coca Cola A • 2814 283i 30 235 28)4 Sept 34 Feb
Cohen (Dan) Co * 30 3934 303.4 237 28 Apr 34 June
Col Ry Pr lit pref____100  104 10414 30 104 Sept 10734 June
B preferred 100  10114 10114 5 101% Sept 103 June

C}nwinv Rite In A. - *  9534 10034 31 83 July 127 Feb

Stocks (Concluded) Par.

Frump
Last,
Sale
Price.

Week's Range
of Prices.

Low. High.

dates
for
Week.
Shares.

Range •Mnee Jan. 1.

Low.' High.

Crystal Tissue * 2234 23 515 22 Sept 23 Sept
Dow Drug corn •  27 28 17 2034 Aug 4114 Jan
Eagle-Picher Lead com_20' 1634 16% 17 1,498 1634 June 21 Jan
Egry Register A *  28 28 50 28 Sept 37 Jan
Fifth-Third-Union Tr_ _100  350 380 112 327 Mar 485 Sept
First National 100 451 451 451 1 428 June 451 Sept
Formica Insulation '3 78 75 78 324 2634 Jan 8434 Sept
Foundation Investment -10  38 37 338 20 Jan 37 Sept
French Bros-Bauer pfd..100 97)4 9734 9734 10 90 Feb 99 May
Fyr Fyter A •  21 2134 125 19 Aug 2834 May
Gerrard Ei A • 283-4 283-4 2914 1,051 28 July 35 Aug
Gibson Art corn • 48 4534 4814 455 44% Aug 58 Feb
Globe-Wernicke com - _100 87 833-4 87 25 72 June 97 Jan
Goldsmith Sons Co * 2434 2454 27 183 24 June 3634 Jan
Goodyear Tire let pref_ •  10114 10114 2 10014 July 104 Mar
Gruen Watch corn •  50 52 62 47 June 60 Feb
Gruen Watch pref 100  11434 115 28 11234 Aug 116 Apr
Hatfield-Campbell corn _ • 9 10 100 9 Sept 1334 Feb

Preferred 100  90 90 100 80 Aug 98 Jan
Hobart Mfg • 131 60 62 220 55 June 70 Feb
Internat Printing Ink_ _ _ _* 59.14 593-4 623.6 92 45 June 6314 June

Preferred 100  99 9954 86 96% June 108 Feb
Julian dr Kokenge • 2534 253-4 10 24 July 40 Jan
Kahn participating 40  33 37 210 33 Sept 42 Jan
Kemper-Thomas pref. _100 110 110 110 50 110 Sept 110 Sept
Kodel Elec & Mfg A * 2014 1914 24 25 1415 June 29 Jan

Preferred 20 20 20 20 1 20 Sept 22 June
Kroger corn •  90 90 20 84 July 116 Jan
Leland Electric • 383-4 3834 100 38 July 50 May
Lunkenheimer • 47 50 1,080 28 June 50 Sept
Leonard 2734 26 28 1,404 28 Sept 2734 Sept

ManischewItz corn  • 50 50 51 80 33 Jan 55% Aug
McLaren Cons "A"  •  18 19 75 16% June 2334 Mar
Mead Pulp • 713 78 345 85 May 78 Sept
Mead Pulp special pref 100  103 104 85 90 Jan 10814 Jan
Meteor Motor • 1734 173-4 2 12 Aug 2734 July
Moores Coney "A" • 28% 2714 29 75 25 May 32 Apr
 • 5 5 8 70 334 Sept 10 Mar

Nash (A) 100  185 175 19 195 Jan 195 Aug
Nat Recording Pump____* 4034 3814 43 2,899 1814 May 39 Sept
Newman Mfg Co • 38 38 393.1 405 35 June 403.4 Anil
Ohio Bell Tel pref 100 11314 11334 114 111 11134 Apr 117 Sept
Paulson Refining"A" pt.'  50 50 100 40 Aug 52)4 Sept
 • 1934 18 20 194 1734 Sept 30 May

V t c • 18 34 18 19 208 18 Sept 2914 May
Proc & Gamble corn new_• 8634 8534 8834 2,398 81 July 100 July
5% preferred 100 108 107 10834 274 10234 Feb III Jan

Pure 0116% pref  100  99 9914 223 99 Apr 10334 Jan
8% preferred 100  112 112 3 111 Mar 114 July

Putnam Candy corn • 5 5 40 4 Jan 10 Jan
Rapid Electrotype  •  60 60 25 57 Aug 71 May
Randal "A" 18% 1814 20 813 19 Sept 22 Sept

  1034 1315 500 10 Sept 133-4 Sept
United Reproducers "B".• 734 7 934 3.287 1334 Aug 934 Sent
US Playing Card 10 120 120 142 2,857 9934 June 142 Sept
US Print & LIM corn _100 128 125 130 231 853.4 Jan 130 Sent

Preferred  100 101 100 1013.4 69 8534 Jan 115 May
U S Shoe corn • 314 334 334 32  

Preferred  100  40 40 8 35 Aug 69 Jan
Waco Aircraft  • 1334 13 14)4 582 13 Sept 28 June
Whitaker Paper corn -  * 73 73 73 8 69 Aug 87 Jan
Preferred  100  105 107 127 102 Jan 1073-4 Jan

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Sept. 21 to Sept. 27, both in-
clusive, compiled from official sales lists:

Stocks-- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
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Boatmen's Nat Bank_ _100  215 215 190 Feb 230 May
First National Bank-100 540 466 545 34234 Jan 545 Sept
Mere-Commerce 100 338 335 337 285 June 360 Sept

Trust Company Stocks-
Franklin-American Tr _100  270 275 215 Jan 275 Sept
Miss Vail Merch State 100  330 349 300 July 360 Sept
St Louis Union Trust_ _100 565 565 565 500 Jan 585 Sept

Miscellaneous Stocks-
Amer Cred Indemnity- _25 55 55 55 50 May 80 Mar

Alligator common • 22 23% 21 Aug 27 Mar
American Inv B • 1254 1234 1254 3 June 15 Sept
Baer Sternb es C 1st Pt-100  90 90 90 Sept 90 Sept
Bentley Chain Stores corn.*  1734 18 17 Aug 40 May
Boyd-Welsh Shoe • 41 41 41 3734 Aug 42 Sept
Brown Shoe common-100 4814 49% 39 Apr 5134 Sept
Bruce (E L) pref 100  100 100 95 Apr 102 Sept
Burkart Mfg common- •  5 53.4 5 Sept 103-4 .160

Preferred •  1434 1434 12 Aug 2034 Jan
Century Electric Co_ _ _100  115 115 100 July 130 Jan
Chicago Ry Equip corn_ _25  834 9 634 July 9 Sept
Coca-Cola Bottling Sec ..1  70 70% 37 Jan 75 Aug
Consol Lead & Zinc A- - - -* 9% 934 10 914 Sept 1731 May
Como Mills Co 100  48 48 40 July 83 Sept
Elder Mfg corn •  30 30 29 Sept 36 Jail

Ely & Walker D G corn- -25 33 33 35 2714 June 35 Sent
lot preferred 101  102 102 102 Sept 109 Jan
2d preferred 100  83 83 83 Sept 88 Jan

Fred Medan Mfg corn-* 20 20 20 193.4 July 25 Ape
Fulton Iron Works com_ •  4 4 4 Sept 734 Jan

Preferred 100  30 30 30 Sept393.4 July
Hamilton-Brown Shoe_ _25  1314 1334 12g Aug 24 Feb
Hussman Refr corn 30 27 30)4 22 Apr 353.4 Feb
Hydr Press Brick com - 100 2% 23-4 234 Sept434 Feb
Indep Packing corn •  11 11 1034 Aug 15 Jan
Inter national Shoe corn_ -* 7434 743.4 77 63 Apr 7934 Sept

Preferred 100  106 10634 10434 June 110 Feb
Key Boller Equipt 58 58 56 45 May 62 JIM
Knapp Monarch cow - - _•  36 38 23 Mar 37 Atli

Preferred • 37 37 37 Sept40 July
Laclede Steel Co 20 57 59 47 July 62 Aug
Landis Machine com____25 7334 7334 74 4734 Jan 823.4 July
Moloney Electric A • 84% 8354 8514 5254 Feb0534 Sept
Mo Portland Cement-25 40 40 42 373.4 Sept5534 Jar
Marathon Shoe corn- - - -25 25 25 25 25 Sept5334 Jan
Nat Bearing Metals com.•  132 132 77 Apr135 SeP1
Preferred 100  101 10134 99 May 102 Alla

Nat Candy corn 31 31 33 1834 Jan 343.4 June
2d preferred 100 96 98 96 98 Sept99 Mae

Nicholas Beasley 5 17 17 1734 16% Sept 223.4 Mar
Pedigo-Weber Shoe • 2434 2434 2434 Sept 3334 Jar
Plckrel Walnut 25 2554 21 Aug 2534 Bard
Rice-Stlx Dry Goods com_ • 18 18 187-4 173.4 Aug 2434 Jar

1st preferred 100  100 100 100 Sept 110 Pet
Scruggs-V-B D G corn 25  18 1854 1554 Sept 1934 Fet

1st preferred 100  7454 743.4 7454 Sept 80 Jar
2d preferred 100  7454 743.4 743.1 Sept 78 Jul,

Scullin Steel prat • 3134 2914 32 29 Sept 4234 Jar
Securities Inv com • 3514 3514 367i 30 Apr 3854 Jul,
Skouras Bros A •  30 30 30 Sept 5134 Jar
Souwestern Bell Tel pf_100 11734 117 11734 116% Aug 121 Mal
Mix Baer & Fuller corn_ •  303.4 3114 80 Aug 443-4 Jar
St Louis Pub Serv com ... _ • 13 13 14 13 Sept 24 Jar

Preferred A 55 58 135 Sept 81 Jai
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Stocks (Concluded) Par

eritlag
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Shares. Low. High.
Week.
Shares. Low. High.

Sunset Stores pref 50
Wagner Electric corn _ _15
'preferred 100

Street Railway Bonds-
E St L .4 Sub Co 5a.. _ _1932  
United Railways 4a.1934_.

Miscellaneous Bonds-
Houston Oil, 554s .. _ _1938  
Moloney Electric 534s 1943
Nat Bearing Metals 66 1947  
St. Louis Car 6s 1935  

5434
40 

9354

5436 5434
40 404
10634 10934

9534 9534
76% 764

9434 9434
9334 944
104 104
954 9534

380
2,526

20

81,000
1,000

3,000
18,000
1,000
200

5434 Aug
37 May
105 July

9534 Sept
7634 Sept

94 Sept
92 June
10334 Jan
95% Sept

5534 Aug
50 Feb
110 Jan

96 Apr
85 Jan

9934 Jan
9534 Feb
105 May
1014 Feb

Alaska Packers Assoc 
Anglo & Loud Paris Nat Bk
Associated Insurance Co._ ,,
Atlas Im Diesel Eng A_ - - .
Aviation Calif 
Byron Jackson Pump Co 
Bond & Share 
Caiamba Sugar common_
California Copper 
Calif Cotton Mills corn _ -
Calif Ore Power 7% pref._
Calif Packing Corp 
Caterpillar Tractor 
Clorox Chemical Co 
Coast Co Gas & El 1st pref.
Crocker First Nat Bank_ - _
Crown Zellerbach pref A__

Preferred B 
Voting trust certificates_

Calaveras Cement common
Preferred 

Douglas Air 
Emporium Corp 
Fageol Motors common_ _ _

Preferred 
Firemen's Fund Ins 
Foster & Kleiser common 
First Bee Ogden 
Food Machinery corn 
Hume 

Golden State Milk Prod-
Gt West Pr ser A 6% pre_
7% preferred 

General Paint A 
H 

Haiku Pineapple Co Ltd pf
Hale Bros Stores Inc 
Hawaiian Pineapple 
Home Fire s, marine Inn__
Ilonolulu Cons Oil 
Hunt Bros Packing A corn_  
Hutchinson Sugar Plant'n_
Illinois Pacific Glass A--
Investors Assoc 
Jantzen Knitting 

Kniener Radio 
Langendorf United Bak A_  

13 
Leighton Ind A 
B y t e 

Leslie Salt Co 
LA Gas & Electric pref 
Lyons magncr A 
H 

Magnavox Co 
magnin (I) corn 
Merchant Cal corn 
Rites 

Mere Amer Realty 
Natomas com 
North Amer Invest com_ _ _
North Amer Oil 
Occidental Insur Co 
Oliver Filter A 
H 

Pac Gas dr Elec com ex-rites
let preferred 
85 rites 
A rites 

Pac Public Service 
pac Lighting Corp com_  
0% preferred 

Pac Tel & Tel corn 

ParaffIne Co's Inc corn _ _ . _
%Thistle pref 

Rainier Pulp dc Paper 
011 

Preferred ex-warrants 
Bros corn 

Si Light & Pow pr prof..
6% prior preferred 

Schlesinger (A) corn 
Shell Union 011 corn 
Sherman & Clay prior pref  
Spring Valley Water 
Stand Oil of Calif 
Stand 011 01 N Y 
Southern Pac GO A B

Telephone Invest Corp_ _ _
Tidewater Assoc 011 corn-

Preferred 
Traung Label & Litho Co_
Thomas Allec 
Union 011 Assoc 
Union 011ot Calif 
Union Sugar pref 
Weill (Raphael) & Co pref.  Wow Forgo Ilk 5, Ho Tr_
West Amer Finance Pref -
Western Pipe & Steel 
West Coast Ban 
Yellow & Checker Cab Co_  
Transamerica 
New 
,...,,,, .4...

_ __
5234

34
184

______
______
784
7834

9834
______
______

2234

8734
•

2636
454

11234
94

54
234

5634
100
105
2534
2534
2134

4134

13
2734
6136
4934

2634

______

434
34
2934
%

145
25

3436
8434
2554
534
234
3334
14236

205

88

33%
394
24

113
0034
1534
27

87
7334

18
. __
-------1835 ____

______

5334
54
24%

_ ______

- __ -- __
3234

164
66
Ann

185 185
24734 248
1034 1034
50 54
1734 1934
3336 3454
18 1834
22 2234
4% 5
50 51
108 108
78 7934
7834 8134
41 4134
9834 98%
450 450
89 8934
89 89
2234 2434
2034 2034
8734 8734
2634 2634
2634 2634
434 434
734 734

171!'' 112%931 10
145 148
5134 54
134 234

5634 57.4
100 100
105 106
25 29
234 2554
2134 2134
1834 1834
69 6934
41 4154
3736 38
2234 224
13 13
2734 2836
59% 62
4936 5034

2636 2734
3954 404

  3836 3934
  12% 1234

734 734
  2434 3134

1004 102
  1534 1534

1534 1534
44 454
34 3434
2734 3034

34 134
  96 34 9634

27 27
140 145
2434 2534

  2634 264
3534 3535
34 34%
8134 9534
2536 2636
534 634
234 354
3234 3754
130 14534

  10134 103
202 207

  135 135
8634 8836

  143-4 15
3334 34%
3836 4034
24 2454

  32 3235
97 97
113 11334
9934 100
153.4 1534
2834 2734

70
87 8734
7334 754
4434 4454
18 19
17 18
59% 593,4
1834 18%

  8734 8834
20 20
1834 1834
4934 5334
5034 54
24% 2434
110 110
330% 33534
334 334

3234 3534
  25 254

3534 3534
16034 16534
65 6754
rnn ,An

30
370

3,335
501

1,205
4,468
1,208
900
250
40
20

1,239
15,040

215
178
5

429
540

21,251
106
5

210
1,005
850
400
310

2,895
113

3,344
17,873
1,574
140
231

3,191
3,191
100
160
284

1,272
449
518
30

1,445
4,780
593

756
2,125
425
200
20

3,923
120
200
200

9.490
594

2.633
13,837

60
100
52

1,530
220
125

2.855
8,700
6.094
30,005  
51,753  
39,171
10,073

240
510
5

2,266
340

2,502
6,210
410
606
40
250
1

571
2,542
110
440

7,322
325

2,568
481
10

950
195
240
225

22,329
19,952

150
15
30
100

4,240
975
160

13,750
38.754
C'S 10,2

168 May
24734 Sent
84 June
44 May
1734 Sept
31 Mar
1734 July
22 Sept
434 Aug
50 Sept
104 June
73 May
71 Mar
3634 May
98 Jan
380 Pub
8834 Aug
89 July
18 May
19 Aug
8734 Sept
24 Mar
2434 May
334 Aug
736 Sept

10436 Mar
8% Sent

140 Feb
4536 Feb
134 Sept234

5236 Mar
100 Mar
104 34 Sept10734
2634 Aug
20 Aug
2034 May
1834 Sept2434
59 Mar
3934 May
3534 Feb
22 Mar
11 Mar
2734 Aug
5834 Sent
14 May

23 May
28 Feb
25 Jan
124 Sept
7 Jan
24 Sept
10134 Sept
1536 Sept
1534 Sept
3.55 June
31 June
30 Sept

31 Sept
96 Aug
23 May
113 Jan
20 Mar
2454 July
3034 May
28 May
54 Jan
2534 May

2034 Jan
70 Jan
9934 June
160 Jan
121 Jan
7934 June
1234 Mar
2934 May
3836 Aug
2334 May
31 June
9634 July
110 34 June
9834 Mar
1454 Sept
2534 Aug
6234 Aug
82 June
6434 Feb
39 Aug
18 Sell
1634 Sept2034
58% AP
18 Feb
85 Jun
20 Sept23
17 July
4434 Aug
45 Aug
2434 Sept
105 Jan
300 Mar

33.4 Sent
3034 Sept
224 July
3736 Aug
125 Feb
624 Sent

200 Aug
26934 Feb
12 Mar
6534 Jan
31 May
4334 May
2034 June
2734 Feb
1034 Feb
94 Jan
11534 Jan
8434 Aug
8734 May
5034 Jan
9934 Aug
460 Sept
96 Jan
95 Mar
2534 Feb
204 Sept
90 July
4434 May
3734 Feb
7 Jan
8 Feb

151 Feb
13 34 May
148 Sept
58 Sept

Sept
6434 Aug
10234 Feb

Apr
3234 Jan
2834 Feb
23% Jan

Jar
72 Aug
4634 Jar
4434 May
234 Aug
1334 May
47 Feb
62 Sept
5234 Aug

7934 Jar
40 Sept
3934 Sept
1834 Jar
1036 Fel
47 34 Jar
10834 Jar
2334 Mal
2334 Mal
1334 Jar
39 Jar
31 Sep
134 Sep

1004 Jar
30 Ap
145 Sep
38 Jai
304 Fel
46 Fel
45 Fel
9334 Aul
28 Jai

3774 Sep
14534 Sep
104 Fe
218 Jul.
135 Sep
9134 Sep
15 Sep
36 Jul,
4834 Ja
2534 Ap
34 Ja
10034 Ja
118 Fe
1024 Ja
2134 Ja
3134 Al
103 Mr
92 is
8134 Ma
4634 Sei
2134 Au

At
60 Mr
23 Jul
89% Ja

Fe
2034 Ma
5334 At
5434 Al
32 MI
110 Jul
340 Ju
015 31
36 Se
30 Jr
53 Jr
165% Se
6734 Se

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Sept. 21 to Sept. 27.

'both inclusive, compiled from official sales lists:

Stocks- Par.

Frtddy
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Amo Corp Calif *
Boles Chic 011 A 1
Buckeye Union 011 pref _ _1  
Byron Jackson Co •
California Bank 25
Central Investment Co.100
Citizens Nat (new) 20
Douglas Aircraft Inc "
Emsco Derrick & Equip'  
Globe Grain & Mill com.25  

1st preferred 25  
Golden State Milk Prod_25  
Goodyear T& Rub pref 100  
Goodyear Textile Pre- 100  
Holly Development Co_ --I
Holly Sugar corn 
Home Service Co corn... .25
Hydraulic Brake Co corn 25  
Intl Re-Insurance Corp.10
Jantzen Knitt Mills com •  
Lincoln Mtge corn *

Preferred •  
Los Ang Gas & Elec pref 100
Los Ang Investment Co _1 
Maddux Deposit rd t •  
MacMillan Petroleum Co25 
Monolith Portl Corn com_*  
Preferred 10  

Moreland Motors corn. 10  
Preferred 10

Mtge Guaranty Co _ _ __100  
Rights 

Occidental Petro com _ _ _ _1
Pac Amer Fire Ins 10  
Pacific Clay Prod Co......'  
Pac Finance Corp com..25

Preferred series A _ __ .25  
Preferred series C.-- -25  
Preferred series D___25 
Rights 

Pacific GaS & El A rights_  
Pacific Lighting coin •
6% preferred •  

Pacific National Bank...25  
Pacific National Co 25
Pac Pub Service "A" *  
Pacific Western 011 Corp.*
Pickwick Corp corn

- 
_AO

Republic Petroleum Co _10
Republic Supply Co 
Richfield 011 corn 25

Preferred 25
Rio Grande Oil corn 25
S J L & P7% pr prat _100
Seab Dairy Cred A pf_ _100  
Seaboard Nat Sec Corp..25  
Sec First Nat Bk of L A..25
Shell Union 011Co com_ _25  
Signal Oil& Gas A 25
So Calif Edison com _ _ _25

Original preferred _ _ _ _25
7% preferred 25 
6% preferred 25  
534% preferred 25

So Counties Gas 6% pref 25
Standard 011 of Calif 
Taylor Milling 
Trans-America Corp__ _25  
New 25
Rights 
Scrip 

Union 011 Associates _ _ _ _25
Union 011 of Calif 25
Weber Showcase & Fix pf_•  
West Cont'l UtIl Inc.__
Western Pipe Steel i0

934
1.85

3354
139
9734
132
27

1.05

24

6234

60c

10114

64

1334
2.45

15034

3.10

140

20

2334
8%
4.80

*  
3834
2334
2734
11234

137

34
9034
8534

2334
98

• 7334
•  

6534
0.60

1.5734
53
5334

•  
3211

834 11
1.85 2.05
35c 38c
333.4 3434
13634 142
9734 98
131 13234
234 27
31 33
30 30
25 25
57 57
9534 97
9634 9734
1 1.15

40 41
24 24
52 54
6034 64
60 5034
60c 600
834 834

101 10136
20 20
834 834
3434 3534
12% 14
9 9
23.4 234
534 64

1924 1924
1334 1354
2.40 2.60
72 72
33 33
14834 1534
27 27
25 25
26 26
3.10 3.25
3 3

13034 145
10231 10234
30 3134
17 20
324 3834
2354 2434
84 9
4 4.95
3634 3634
3834 4034
2334 24
2754 2834
112 113
"9534 9534
46 4634
136 140
2734 2734
34 344
85 9054
82 8634
2834 2834
25 25
234 2334
98 98
733.4 7434
36 36
165 165
6534 6734
0.60 0.65

1.55 1.8736
4934 5334
5036 533.4
2334 24
24 24
3236 3534

2,800
21,000
6,000
1,700
618
60
950

4,600
800
412
40
200
143
40

3,950
300
100
30

1.100
200

1,300
140
548

1.100
200

1,000
300
600
186

1,075
24

1,770
2.140
100
367

2,550
18
70
128

3.500
100

3.300
20
126
885

20,200
11,900
1.600
2,100
125

7,100
360

5.600
32
20
45

8.050
500

1.000
24.800

630
614

3,016
4,218

2292.000
1,220000

6,400
9.200
188

14,300
25.400

402
900
800

834 Sept
1.70 Apr
25e May
3234 Sept
125 Jan
9734 Sept
115 July
244 Mar
2834 July
4834 June
2434 June
5534 June
9534 Sept
9634 Sept
80c July
36 May
20 June
40 Jan
4836 June
42 May
arc Jan
8 Sept

101 Sent
20 Sept
834 Sept
33 Feb
12 Aug
9 June
2 Feb
4.35 Mar

190 Feb
134 Sept
2.10 Jan
6254 July
31 Jan
6736 Jan
27 Sept
22 Aug
24 Sept
2.40 Sept
3 Sept
70 Jan
100 July
34 Sept50
17 Sept4034
2354 June
15 Aug
834 Sept1254
3 Aug
34 July
3854 Sept4834
234 May
263.4 July
111 June
9534 Sept10034
42 Apr
125 Mar
27 Feb
33 Sent
5434 Jan
56 May
284 Sent
2454 Aug
2336 Sent

96 Aug6434 Feb
13265 July

62 , Aug
0.60 Sept
1.35 Apr
45 Feb
4534 Aug
23% Sept
2354 Aug
304 Sept

1034 Sept
4.30 Jan
1.85 I-an
8634 Jan
145 Sept
1034 Mar
136 Aug
45 May
4434 Feb
3434 Mar
2534 July
6434 Aug
101% Mar
102 Feb
1.1736 Apr
4134 Aug
27 Aug
65 Sept
65 Apr
52 Aug
1.4734Jan
9 Jan

108 Jan
2234 Aug
12 July
4334 June
14% Aug
934 July
4.10 June
64 Sept

208 June
14 Sept
53-4 Jan

7534 Aug
374 Aug
15934 Sept
2934 Jan
28 Sept
26 Jan
3.30 Sept
3 Sept

145 Sept
103 Jan

Jan
Mar

3534 Sept
24 Sept

June
934 FebPreferred 3534 sept

JanPlan
2534 Apr
4234 JanRichfield
11634 Mar

JuneRoos50 FebPreferred 14236 Apr
3134 Apr
48% Mar
8934 Sept
86 Sept69342934 Jan
264 Jan
25 Feb
10754 Mar81% may

1630651 SeptePt
6734 Sept____
0.65 Sept

1.5234 Sept
534 Apr
5454 Sept
25 June
2534 July
3535 Sent

• No par value.

San Francisco Stock Exchange.-Record of transac-
Lions at San Francisco Stock Exchange, Sept. 21 to Sept. 27,
both inclusive, compiled from official sales lists:

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the

week beginning on Saturday last (Sept. 21) and ending the present Friday (Sept. 27). It is compiled entirely from the daily
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealingsoccurred during the week covered.

Week Ended Sept. 27.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Low. High. ,Low. High.

Indus. & Miscellaneous. Ala G & Sou ordinary _50  
Preference 50 145

145
145

1504
145

120
100

144
144

May
May

161
167

Feb
FebAcetol Products corn A...' 1834 18% 19 700 8 May 23 Jan Alexander Industries • 614 4 8 3,000 4 Sept 23 MarAdams Express now 58 57 68% 51.800 57 Sept 68% Sept Allen Mfg class 13 •  9 1235 800 9 Sept 1334 SeptAeronautical Industries -• 2034 2034 2134 3,100 184 July 31% Aug Cony prey class A •  2914 294 300 2934 Sept 324 SeptWarrants 54 5 534 1,100 3% July 83( Aug Allied Aviation IndustriesAero Supply hlfg ci 16% 16% 1734 3,500 13 May 2234 Aug With stk pur war. • 1034 104 1234 1,500 10 Aug 144 JUDOAero Underwriters 32 32 33 1.400 32 Sept 4834 Feb Allied Mot Ind corn • 45 45 500 39% Apr 52 AugAgfa Ansaco Corp corn _ _• 34% 3234 3434 1,600 32 Apr 4314 Jan Allis-Chalmers Mfg new w 1  72 75% 4,800 72 Sept 85 AugPreferred 100  8034 80% 100 73% Jan 954 May Allison Drug Stores cl A....• 2 2 354 1,100 Sept 754 JanAinsworth Mfg Co • 434 4334 47 1,100 89 AM e5734 July Class B • 14 134 134 1,500 1 May 11 MayAir Investors Inc coin v t e• 1334 1334 1554 1,400 1334 Sept 20% July Alpha Portl Cement tom.* 314 3134 3334 2,600 3134 Sept 544 FebConvertible preference.  25 30 1,000 25 Sept 4034 July aluminum Co common_ • 430 40434 450 1,900 146 Jan 5394 AugAIrstocks Inc v t 0 •  4854 4731 494 1.500 474 Sept 6434 Aug Preferred le°  1074 107% 200 1034 Jan 11)83-i June
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Aluminum Ltd • 231 231 245 200 10631 Apr 280 Aug
Aluminum GOOAA Mfg _ •  294 29% 900 '28 June 41 Felt

American Arch Co 100 374 37 3736 1,203 35 June 4731 Jaz
Amer Beverage Corp 931 94 934 100 9% Sept 1531 Jan
Amer Brit & Coot Corp..' 1634 16% 19% 3,100 1434 Aug 2254 Feb
Am Brown Boyer, Else Corp
Founders sharrsa • 164 16 174 2,500 84 Jan 23 June

Amer Chain corn • 42 404 424 1,900 1631 Mar 4434 Sept

An.er Cigar corn 100 142 142 145 250 11931 June 15374 Aug

Amer Colortype corn   3534 3531 100 3531 Sept 4931 Feb

Am Cyanamid corn cl B.20 5531 5334 6436 85,300 3934 May 80 Jan

Amer Dept Stores Corp... 9 8% 931 5,700 84 Sept 29 Mar

American Equities corn_ _ ..• 324 31% 33 29,100 31 Aug 33 Sent

Amer Investors cl B com__• 36% 33 41% 86,200 20 Aug 42 Sept

Warrants.  214 17 24% 30,300 10 July 2434 Sept

Amer Laund Mach com_ • 944 9534 50 77 Mar 974 Sept

Amer Maize Products corn*  49% 504 200 49% Sept 53 Sept

Amer Mfg corn 100  56 5634 75 3734 Jan 5934 Sept

Amer Phenix Corp 50 6831 68% 69 500 15935 June 70 Aug

Amer Pnetunat Ser corn _25 10 10 10 400 24 Mar 1631 July

Amer Salamandra Corp_50 83 83 854 1,600 81% July 89 Sept

Amer & Scottish Invest_ • 2934 2734 2934 1,300 25 Aug 31) Aug

Amer Solvents & Chem-
Cony partic met   47 47 100 42 June 55% Jan

Americas Thread Pref. 5  35,f, 331 200 FebSeptpt 334 Jan

Amer Transformer corn_..*  23 23 100
233

2531 July

Amer Yvette Co Inc • 31 30% 3134 5,400 2531 Aug 31% Sept

Armed Corp corn   105 115 1,100 94 Aug 115 Sept

Amsterdam Trading Co
American shares   32% 324 200 29 July 33% May

Anchor Poet Fence corn_ •  6171 65% 1,200 29% Mar 78 Aug

New common • 2031 19 22% 8,700 19 Sept 2534 Aug
Anglo-Chile Nitrate Corp  334 3631 1,500 33 Jill. 454 Jan
Apex Electrical Mfg   29 33 2,900 20 A1114 39 June

Apponaug Co common..  66 66 100 65 Jan (39 Sept

Arcturus Radio Tube _ • 40 40 42 2,100 2334 Mar 55% May
Associated Dye & PrInt__• 6% 631 834 1,500 631 Sept 274 Pet

Alane Klee Industries-
Amer dap rcts 935 934 1031 14,500 955 July 164 MaY

Associated Rayon corn..•  8 93.4 400 8 Scot 364 Jan

6% preferred 100 5331 50 544 1,800 50 Sept 8734 Jan

Atlantic Fruit et Sugar-. • 31 '16 1,000 34 Sent 2 Jat,

Atlas Plywood • 64 64 66
%

400 53 Feb 8034 Jan

Atlas Portland Cement...' 43 43 43 200 43 Sept 54% Jan

Automatic Voting Mach_ •  114 134 500 731 Aug 15% Jab

Cone prior panic   2131 2236 2,000 i834 Aug 2934 Jar

Aviation Coro of the Amer* 2936 29% 524 7.200 29% Sept 89% Mar

Aviation Credit • 1531 15 15% 2,200 14% Sept 2331 Feb

Aviation Securities Corp.* 23 23 284 3,100 23 Sept 49% June

Axton-Ftsher Tob corn A 10 34 33 34 400 32 Apr 4331 Feb

Babcock&WilcolCo.. _100  130 1344 175 117% Apr 13731 Sept
Bahia Corp corn * 4 3 4 2.300 3 Sept 224 Jan

Preferred 25  5 5 100 5 Sent 15 Jan

Baurnann(L)&Co lot p1100 90 90 9031 100 90 Aug 100 May

Bellanca Aircraft v I e.._ • 16% 1675 1771 2,400 1414 July 24 Ma,

Benson he sledges com_ •  9 9 400 9 May 2034 July

B1ckford's Inc coin • 22 22 2236 300 22 AUX 27 July

$2.50 cum cony pref.. • 31 31 31 200 31 Sent 3431 July

Blaw-Knox Co •  5931 614 1,900 38 Apr 64 Sept

Bliss (E W) Co common. • 38 37% 43% 6,100 3431 Sept 5654 Jar

Blue Ridge Corp Corn....'19 1831 1931 72.300 1831 Sept 2931 Aug

Opt 6% cony pref___50 4331 43% 4531 41,000 434 Sept 55% Aug

Blumenthal (5) dr Co corn.'  93 93 100 80 Feb 10254 July

Blyn Shoes Inc com___ -10
Bohack (H C) Co com_ •  

1% 131 1%
80 80

100
200

1 Aug
7731 Sept

3 Jan
1024 July

Bowm-Bilt Hotels 2d p1100  12 12 25 12 Sept 20 June

Bright Star class A 6 6 100 6 Sept 24 Mar

Brill Corp class A • 2034 2035 2234 800 183.4 Slay 2631 Apr

Class B •  
Brill° Mfg eom •
Brit Amer -lob ord bear-£1  

1831
9 9.31
184 18%
2931 29%

300
200
200

71731 
May
Sept

29 July

1234 Mar
274 Mar
3234 Feb

British Cebuiesse-
Amer deposit receipts-- -

Bruck Silk Mills Ltd •  
Budd (Edward) Mfg  •

531

2036

531 84
3135 3234
2031 22%

1,700
200

3.300

436 Jan
3135 Qent
16 June

IOU June
3731 Aug
27% Aug

Bulova Watch corn •
$3.50 cony pref •

3831
424

3735 39%
424 43%

12.100
1,200

254 July
40 Aug

394 Sept
50 Jan

Burco Inc common •
6% pref with warr_ _ _ _50
Warrants 

16
454
7

1534 17
45 46
7 8

7,500
2.800
5.00fi

1531 Sept
45 Sept
6% Sept

1731 Sept
46 Sept
8 sent

Burma Corp Amer dep rclis
Butler Bros. ____20
Buzza Clark Inc corn •  

3031
436 4%
3036 31
5%

15,200
1,800
200

331 Fe)
2534 Jrine5% 

Sept

54 Jan
4455 Mar
1736 June

Cable Radio Tube v $ 0..' 13 124 14 3,500 12 July 1934 may

Camden Fire Ins 5  334 3334 100 30 Aug 374 Aug

Capital Aaminis class A..• 68 68 794 12,600 374 June 794 Sept

Preferred A _ 30  38 3931 600 354 May 42 Aug

Carman & Co el A  •  25 25 100 25 Sept 314 Feb

Carnation Milk Prod_ _25  46% 47 200 3331 May 52 Sept

Caterpillar Tractor ..__ • 7835 7835 81 1,500 09 Mar 88 May

Celanese Corp of Am corn • 32 31 3334 2,200 2531 July 5715 Feb

First pre erred 100  88 91% 600 8304 July 122 Apr

Celluloid Corp corn • 33 33 33 100
0 

Sept 50 Jai)

Centrifugal Pipe Corp. -• 731. 734 84 2.800 7 June 13 ha'

Chain Store Stocks Inc_ • 3634 364 394 5,800 30 June 4115i /a,

Childs Co pref 100  105 10634 150 974 Mar 109 Jan

Cities Service common. -
Preferred__ . _ 100

0034
9434

56 604
943-' 94%

576.700
2,300

27% May
934 July

6051 Sept
9931 M20

City Machine at Tool corn.' 3311 3331 3434 500 244 Apr 38 Sept

City Say Bank (Budapest)_  47 47 100 17 Sept 5631 Feb

Clark Equipment__ _
Cleveland '1 rector corn -•
Club Aluminum Utensil_ •  
Cohn Hall Marx Co •

6531
284

z70

624 6534
26 2831
534 551
62 744

10.000
2,000
100

3,600

60 Sept
25 July
531 Sept

36346328933 FebMNSeJAirlaalrli'yyyg

67 Aug
32 Jun.
3331 Feb
7431 Sept

Cohn & Rosenberger cam.* 38 38 39 1,100 4034 June

Colgate-Palmolive-Peet _ . • 80% 587 80% 4.400 80% ht.

Colombian Syndicate 
Colt's Pat Fire Arms Mfg25  

34 31 31
37% 38

9,200
200

2 Jai
45% Jar

Columbia Piet cora_ _ • 324 30% 334 4.600 28 385( Mar

Columbus Auto Parts pre •
Commercial Invest Tr w I _•

2534
79

2531 27
7731 8434

500
49.600

25 May
77% Sept

35 mar
8454 Sept

Commercial Solvents new. 6331 62% 67 47,200 54% Sept 69% Sent

Consolidated Aircraft _ • 25 25 284 8.600 254 Mar 44% May

Congo] Automatic-
Merchandising v 1 0.. •
33.50 pref •

142
74

134 1%
37 834

27,300
600

1 July
7 Sept

1751 Jan
45 Jan

Conseil Cigar warrants_ _ _ 
_--Censor Dairy Products...'

Consol Gas Util cl A  •
Consol Instrument corn_ •
Consol Laundries •

3634
17
15

331 331
3234 3531
35% 38%
1436 18
15 15%

200
2,400
10,200
2,900
4,300

254 July

313429 4 Jj uu nn ee
11 July
15 Aug

134 Feb
5055 FM
38% Sept
35 Mai
21 Mar

Cone Ret Stores Inc com_ • 244 244 254 1,700 244 Mar 8951
Con.sol Theatre corn v t c.•  /9 20% 900 18 Sept 2331 131a7

Consolidation C'oal corn 100  10 10 50 10 Sept 22 Jan

ContinantalthamondFibre• 36 3534 3754 1,000 2531 Apr 44 July

Continental Securs corn_ _ • 933( 93% 9735 200 Au 97% Aug

Cooper-Beserem'r Corp corn' 57 5531 5831 6,400
391 h14 re

5831 Sent
$3 cum pref with ware _• 50 4734 5031 2,900 46 June 524 AD'

Copeland Products Inc-
Class A with warrants..' 11 11 11 700 11 Sept 12% Feb

Cord Corp 5 3134 304 3431 20.100 27% Aug 37% Sent
Corroon & Reynolds corn.' 3831 384 39% 12,700 30 June 4135 Sept

Preferred A  • 113 113 121 3,500 97 Apr 123 Sept

Courtalds Ltd Am dep
Ras for ord stk reg___£1 1636 1631 164 1,100 15% July 2534 Jos

Cream of Wheat Corp.....' 37% 3731 4235 12,800 3735 Sept 4455 Sept

Crock W eel El Mfg cum 100 726 600 749% 1,200 127% Jan 74931 Sept
New when Issued 7431 65% 7831 38,300 63 Sent 7831 Oct

Crosse & Blackwell-
Preferred with warrants_  4331 43% 100 434 Sept 56 Feb

Crowley Milner & corn__   44 45 200 4234 Aug 6234 Jan

Stocks (Continued) Par

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for

Shares.

Range

Low.

Cuneo Press corn 10 40 41 200 37 June
pref with warr_ _ _100 854 854 86 200 8535 Sept

Curtiss Aeropl Exp corn_ •  30 30 100 264 Jan
Curtiss Airports • t c____• 731 74 934 2,900 74 Sept
Curtiss Flying Berv 1631 1631 1931 1,100 1631 Sept
Curtiss Reid Aircraft-

Pref with stk par warr30  20 20 200 20 Sept
Curtiss-WrIght Corp warr_ 84 734 836 5.300 711 Sept
Davega Inc • 36 344 3631 2,200 28u- Apr
Davenport Hosiery   2531 2731 300 18)4 Jan
Dayton Alrplan• Engine.'
fleece Record Ltd -

1934 16 4634 29,900 14 July

Amer Mm for ord reg_ 11  131 200 1 Sept
Deere & Co oommon___100 625 60931 6344 2,590 811 May
De Forest Radio • •
tie Havilland Aircraft Co-

1534 1531 1731 30,300 1134 May

Amer dep rcte new reg.i 831 84 9 2,800 831 Sept
Am dep recta old reg LI  8% 9 90(1 74 Aug

Detroit Aircraft Corp....' 1531 15 16% 19,000 15 June
Deutsche Bank (Berlin)-
Anier dep rots bearer shs  3931 3931 100 3931 May

Dinkier Hotels-
Class A with warrant..' 21 21 23 1.200 21 Sept

Direction der Disconto
Gesellschaft Am dep rots 4034 36% 404 400 3531 May

Dixon (Jos) Crucible_ __100  180 18531 40 1604 Jan

Doehler Die-Outing • 35 35 36% 2,100 27 Mar
Donner Steel nom • 40 3674 40 2,800 21 Jan
()owes Aircraft Inc • 2731 24 28 7,600 24 Sept
Dow Chemical corn (old).' 455 405 455 230 200 Jan
New (after 400% stk die) 95 794 95 1,200 79% Aug

Pieferred 100 10535 104 10534 120 104 Sept
Dresser (SRI Mfg CIA...' 3734 374 38'-6 500 36 Aug
Dubiller Condenser Corp..' 12% 12 15% 8.900 4 June
Durant Motors Inc .• 8 8 931 11,100 74 Sept
Durham Duplex Razor-

Prior pref with warrant_  39 3931 200 39 Prily
Earl Bruno Corp • 731 634 8 17,800 634 SoPi
Eastern Gas & Fuel Assoc. 464 463.4 5035 5,200 36 Aug
East'n Util Invest A_ •  2671 29 3,900 24 July
Edison Broe Store rota_ _ _ • 23 23 23 200 ID% Aug
Educational Pictures-
8% cum pf with war.100  5034 5031 50 40 July

Sigler Electric coin • 2834 28 31% 28,000 21(4 June
Elec Power Associates corn• 87 7931 8934 35,50(1 5631 Aug

Claes A  • 8454 7831 8734 17,400 52 Aug
Flee Shareholdings corn .• 4855 474 3274 4,800 46(4 July
Cone pref with warr___ 12055 120 131 7,000 115 July

Site Shovel Coal pref_ •  44% 44% 200 4334 Aug
Empire Steel corn 25 2531 300 25 Sept
Employers Re-Insurance_ _ 3135 3134 3231 700 31 Sept
Excello Abut & Tool_ •  35 35 200 34 Sept
F 'Mica Finishing corn_ . _ • 7 7 94 700 7 Sept
ruse! Motors corn 10  435 44 300 3 Arm
Fairchild Aviation clam A • 85i 834 9 4,200 7)4 Sept
Falrey Aviation Co Ltd-
Am deo 'Ids for ord she  536 536 1,100 5% Sept

Fajardo Sugar 100  804 82 70 79 Apr
Fandango Corp cow • 14 131 174 1.200 1(4 Aug
recitedl Products _• 19% 18 2031 3,300 1055 Mar
Fedders Mfg Inc class A_ •  2831 2834 100 28 June
Federal Screw Works. ___* 6731 6731 7171 1,700 6431 Apr
Federated Metals Sr clf__• 35 3431 3736 2,200 27 June
Ferro Enameling Co cl A_. 624 60 624 200 56 June
Flat. Amer dap receipts... 22% 2231 24 14.300 2231 Sept
Financial Invest's of N Y 10 2834 2731 29 6.000 264 Aug
Fire ASKII of Phila 10  4731 4734 300 454 July
Eirearen'a Fund Ills - _ -_100  110% 111 500 101 Mar
Firestone Tire & R corn 40 216 20236 220 1,250 20235 Sept
Fokker Air Corp of Amer. • 4136 3931 454 12.900 1834 Jan
Ford Motor Co Ltd-
Amor dap rcts ord reg_11 1731 17 1831 24.900 14.4 July

Ford alotor of Can cl A.__ • 3934 3931 42% 9,500 393.4 Sept
Class B  • 6434 6431 65 75 5654 Apr

Ford of France Am dep rcts 1035 1031 1135 4,400 tog Sept
Foremost Dairy Prod corn. 1731 164 1854 3.900 10 July

'one preference • 21 20 22 1.900 19)4 July
Foremost Fabrics Corp •  2455 27 1,600 1934 Aug
Forhan Co class A • 3331 33 34% 9,600 23 June
Foundation Co-

Foreign shares class A. •  731 10 500 831 Sept
Fourth Nat Investors Corp
Con, (with parch warn ) • 53 53 5531 14,200 53 Sept

Fox Theatres clamp A corn • 2736 27 294 51,100 2155 May
Franklin (11 II) Mfg corn.* 36 36 36 700 3031 Mar
French Line-Am ells for
Coni B stock_ 600 francs  43 43 20 4255 Jan

larlock Packing corn.... • 3134 3031 3231 4,500 23 Apr

General Alloys Co • 831 834 8% 300 84 July
Gen Amer Investors...- 25 25 2831 6,600 2434 Sept

Preferred new  00  10931 111 36 400 x1064 Sept
lepers] Baking corn • 63.4 6 035 22,000 6 Sept

Preferred  • 60% 6(1 6771 6,000 68 Aug
Gen' Cable warrants  33 33 90 1,900 1731 Jan
General E'er (Gerniany)-
Amer deposit rcts 

len Else Co of Gil Britain
4471 4431 9531 900 404 Mar

American deposit rots... 13 1231 14 26,000 114 Jan

General Empire Corp. - -• 35 35 3634 5,201) 3254 July

Gen'l Fireproofing corn. ..•  3934 3931 100 3034 Jan
11en Ramat Alcohol v Cc.' 30 30 30 1,300 30 Sept
Gen Lund Mach corn_ __ • 20 20 21 1,600 20 July
Gen Printing ink e0M----* 5535 55 5531 1.800 4531 June

Gen'l Realty & CBI corn_ • 3331 3271 36% 18,700 174 Apr
Pf with corn purch war 100 119 113 1213-4 14,00( 88 May

Gen Theatres Equip coni_ • 6331 8136 664 90.70( 31 July

Gerrard (S A) Co • 2834 28 29 1,40( 2831 July
Gilbert (A C) Co corn.... • 21 20 21 30( 18 Jan

Gleaner Combine Ilary • 130 1294 130 700 95 Feb
lien Alden Coal • 13315 132 159% 12.50 11834 June
Globe Underwrit Exch...• 23% 2371 2435 8,300 23 Sept
Godchaux Sugars • 37% 37 39 8.200 28 July
Goldberg (S MI Stores-
37 pref with warrant_ •  78 78 100 78 Sept

Goldman-Sachs Trading_ • 110 10911 117 103,00( 93 Feb
/old Seal Else Co • 1631 1531 1936 24,900 1555 Sept
Gorham Inc corn A   Si) 32 200 30 Sept
$3 pref with warrant__ _ • 42 42 44 900 42 Sept

Gorham Mfg corn   57 63 70( 357 Aug
Gotham Knitbac Mach __ • 531 55i 5% 1,400 53( Sept
Gramophone Co Ltd
Amer dep rcts ord reg-   35 35 100 32 July
Sub rots when issued__ _ _

Grand Rapids Varniab___• ia 
3874 3831
16 16

101)
700

31% Aug
15 Sept

Gray m ur Corp • 66 64 67 5,501 54% Aug
01 All & Pac Tea 1St Di 100 11531 1154 11731 190 2114 Aug
Non vol corn 

stock__-
3.55 355 37331 421 332 May

Great Lakes Steel corn ctfs• 94 9334 105 7,300 76 Sept
Greenfield Tan & Die cam • 2131 21% lfg 12 Jan

Preferred class X. _100  9034 904 200 9036 Sept
Grocery Stores Prod v t c_• 1554 1531 1631 8,301 1534 Sept
Ground Griner 31108 cow* 46 46 4735 8,000 27 Jan
Guardian Fire Aseuranos 10 86 86 93 2,500 57 Apr
Guardian Investors Cora • 10 10 1135 800 8 July
Habirshaw Cable he Wire_ ...... 20 20 10( 20 Sept
Bali (W F) Printing____10 33 2834 3334 19,000 26 Apr
Handley-Page Ltd-
Am dcp rcts partIc prof_. ...... 5 5 100 44 Aug

Sappiness Candy St al A • 254 24 24 900 2 June
Flartman Tobacco com._10 2834 2734 2834 3,00( 20 Jan
  Pero • 71 68% 75% 74.500 46 Jan

Since Jan. 1.

High.

4834 Aug
9431 Apr
52% Feb
134 May
2934 Apr

35 Mar
13 July
3955 Sept
34 .4 Feb
4655 Sept

4% Feb
642 Feb
215I4 Jan

10% May
10% May
17% Sept

41 Jan

24 Aug

4034 Sept
18531 Sept
42 Jan
44% Aug
454 May

455 Sept
95 Sept
106 Aug
4834 Jan
20 Aug
1954 Jan

53% Mar
95-4 Aug
5531 Sept
31 Aug
25 Sept

*9731
3231
92
9234
66
163%
61
324
3231
36
2535
654
3434

113.4
1244
10
2434
50
76
39
7334
2914
30
51
155
809
6734

2036
111)34
172
1334
1974
23
3034
34%

1934

6034
35%
4634

59
38
21 4
3031
11134
1034
794
47

505(

2034
3631
44%
344
2734
5731
3931
12131
6631
35
2534
14835
151131
28
39

88
81214

2731
48
61
82
1954

Jan
Sent
Sept
Sent
July
July
Jan
July
Sept
Sept
Jan
Jan
Feb

Sept
Jan
Mat
Sept
Jan
May
Mar
Apr
May
July
Sept
Feb
Apr
May

Aug
Apr
AN'
Sept
Sept
Ayr
May
Sept

Mar

Sept
Jan
Juno

Jan
Aug
Jan
Sept
Sept
Jan
Jan
Mar

Aug

Feb
Sept
July
May
Jan
Sept
Sept
Sept
Sept
Aug
Jan
Aug
Sent
Aug
Sept

Jan
Max
May
Sept
June
Apr
Feb

41 July
384 Sept
2334 Aug
6855 Sept
11734 Feb
494 May
106 Sept
2534 Sent
97 Jan
17% Aug
49 Sept
9944 Aug
1234 Aug
4331 Feb
35 Jan

531 June
554 Jan
2654 Sept
8255 MY
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Friday

Stocks (Continued) Par

Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sales
for Range Since Jan. 1.

Friday

Stocks (Continued) Par Price.

Last
Sale

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Since Jan. 1.Wee/c.
Shares. Low. High.

70% May
264 Jet
37 Sept
26% Sept
24% Jan
3734 Aug
58% Sept
6414 Sept
32 Jan
1004 Mar
8154 Sept
4954 Jar

1134 Feb
584 Jan
91 Jan
160 Aug
10754 Sept
92 Sent
3354 Jar,
264 July
323-4 Sept
150 Aug
24% Jan
14% Jan
46 Jan
254 Aug
49l6 Sept
7214 Aug
32% Mar
41% May

1134 Aug
60 Mar
20 Mar
59 Mar
244 Mar
304 Mar
20 Sept
50 Jan
3034 Feb
24% Feb
4134 May
37 Feb

1254 Mar
6534 Jab
8614 Jan
4194 Jan
13 Jan
913.4 Sept

404 Sept
39 Sept

36 Sept
104 Mar
39 Jan
39 Jan
17334 July
136 Sept
7294 July
23 Sept
2734 July

11974 Sept
14 Mar
1434 Fel;
433-4 may
2834 May
100% Feb
2034 Jan
4251 July
563-4 Jan
175 Jan
11 Mar

1013-4 Sept
3854 Jan
3134 Jan
87 Sept
11934 Jan
3834 Aug
3774 Sept
100% Feb
3 his
2234 June
4334 Sept
17534 Feb
Rg Feb
43-4 Jan
34 July
123% Aug
2034 Feb
71 May
57 Jo,,
4134 Apr
70 July
7774 Aug

654 Feb
521-4 Jan
75 Jan

484 Star
10654 Mar
76% Feb
23% Aug
88 May
7554 Jan
195 Sept
3354 Aug
3354 Aug
4834 Yes
4954 Mar
27 June

37 Jan
12 Jar

39194 Sept
6434 Sept
160 Sept
5 Jan
4094 Jan
41 4 Jai
3531 Mar
664 Jae
4534 Sept
40 Mar
4234 Aug
29 Jul,
29% Jae
76 Feb
104 Sept
219 Sept
31 May
21 Feb
274 May
9331 Sept
107% Mar
52 Sept
2554 Si ay

Shares. Low. High.
Hazeltine Corp 
Helena Rub*titein Inc coin •
Hercules Motors Corp- - •
Hires (Charles) corn A_ __*
Holt (Henry) ex Co cl A_ -*
Hood Rubber Co.  
Hormel (Coo A) & Co corn*
Horn & Harden corn_ •
Huylers of Del cone •
7% preferred 100

Hydro Electric Sec 
HYgrade Food Prod corn.*
Imperial Chem Ind Amer

del) rets ord shs_-_reg £1
Indus Finance coin • t 6.10
7% cum preferred__ _100

Instill Utilities investm _ _•
Second preferred •

Inaur Co of North Amer. 10
Insurance Securities. 10
Insuransh's of Del corn A.
Intercoast Trading com _ _ •
Internet Cigar Mach'y_ •
Internet Perfume corn_ •
Internal Products cam_ . _ •
Internet Safety Razor B- •
Interstate Equities corp..*

Convertible preferred_ - -
Allotment errs ___

Interstate Hosiery Mills_ _•
Irving Mr Chute own _ . •
Isotta-Fraschini-
Amer dep rag 200 Ore._

Johnson Motor 
Jonas & Naumberg corn •
33 cum cony pref 

Karstad$ (Rudolph) Am ins
Ken-Rad Tube & Lamp A •
Kermath Mfg Co corn... •
Keystone Aircraft Corp •
Kirsch & Co pref •
Kleln (It) & Co part pf_ _20
Kleinert (J B) Rub Corn...
Knott Corp corn •  
Kolorter-Brandsa. Ltd.-
Moro shares  _ _ £1

Lackawanna Securities_ •
Laksy Foundry • Maori. •
Lake Superior Corp_ ......100
Land Co of IlotIda •  
Lane Bryant Inc corn ....•
Langendorf United I3ak-

Class A 
Class B 

Lazarus (F & R) & Co-
Common ctfs of deposit_
614% rum pref 100  

Lefcourt Realty corn •
Preferred •  

Lehigh Coal & Nay 50
Lehman Corp 
Lerner Stores ( 'ore corn •  
Libby, McNeil & Libby_10
Lily-Tullp Cup Corp •
L'Air Lip tilde-
Amer del) rcts bear 

Loew's Inc stock porch war
louislana i and A Expior . •
MacMarr Stores corn._
Mengel Stores corn •  
634%pref with warr •  

Manning Bowman & Co A• 
Mapes Consol Mfg 
Marton Steam Shovel corn •
Maryland Casualty Co. 25  
Mavis Bottling Co of Am •
Mayflower Associates Inc •
May Hosiery Mills pref_ •  
McCord Rod & Mfg el B_"
Mead Johnson & Co corn _•
Mercantile Stores 100  
Merch & Mfrs Sec cl A. •  
Merritt Chautnan & Scott •
654% pref A with war100  

Mesabi Iron •
Metal & Mining Sits Inc_ _ •
Metal Textile Corp par pf •  
Metal & Thermos Corp_ .•
Mstropol Chain Stores_ •
Met 5 & 50e Sts cl 13_ •  
Midland Royalty 82 pref. 
Midland Steel Products_ .•
Milgrim(11)&Broscom ___•
Muller Rubber pref. _100  
Miller (I) & lions oom_.. •
Mock, Judson, lioehrInger•  
Modine Mfg •
Monsanto Chem Wks com •  
Montecatini M & Agr-
Warrants 

Moody's Invest panic pf..•  
Moore Drop Forge cl A •  
Mtge Bank of Colombia-
American shares 

Murphy al C) Co com_ •  
Nachinann-Spgfield Corp..•  
Nat American Co 1 nc....•
Nat Aviation Corp •
Nat Bancservice Corp__ •  
Nat Casket Co corn 
Nat Container Corp corn.•
82 cons pref •

Nat Pandit, Stores com _ •
Preferred with warr_25

Nat Fireproofing corn_ _ _50  
Nat Food Produou.-
Class A with warrants... •
Class B •  

Nat Investors corn • 
Common new 
694% preferred 100

Nat Leather stamped._ _10  
Nat Mfrs & Stores •
Nat Rubber Machinery •
Nat Screen Serv •  
Nat Sugar Refg •
Nat Theatre Supply corn. •  
National Tile 
Nat Union Radio com •
Neat Inc cons A •
Nato Corp common •

First preferred •  
Helmer Bros corn new WI..

Preferred 
Nelson (Herman) Corp_ _5
Neptune Meter class A._ •  
Nestle Le Muir class A_ -•
Newberry (JJ) Co •

Preferred 100
Newport Co new corn__ _•
New Haven Clock corn_ _.•

14
3234
2591
2334

5531

19
87%
79%
27%

36
7434
10734
9934
8631
2734
2254
31%

734

1531
484
654

24

1034

16
26

304

334
3834
194
204

864

384

36

2134

153
117

17
23

8%
934
40%

25

2%
10154

28
64%

2851

24
1834

171
79%

106
14%

50

65

1894
42

314
31
27
3034

26

59
14534

2734
2934

3754

30
22
24

98
210
2434

214
904
102
51
20

47 51
14 1434
32 35
25% 26
2334 2334
35 35
55 58
6334 64'A
19 19
8731 874
75 81%
2554 294

7% 734
3434 3754
7454 75
10531 121%
9934 103
8534 8954
274 29
22 23
31 3131
140 143
1034 10%
734 831

2534 26%
1534 1931
48 4934
6334 66
21 25%
20 25%

104 1034
4434 44%
8 8%
33 36
16 1634
23 26
15 20
4134 4134
1934 1934
19 19
30% 334
30 30

3 3%
3854 3834
1934 2034
20% 22%
6% 831
8434 9151

  40 40%
3834 39

36 36
96 96
21 2131
33 3334
153 159
116% 127
6554 68%
1631 1834
2234 23

  103 103
811 10
84. 94
40 4054
31 31%
954 9634
164 1834

  38 38
2231 25
125% 12534
2% 2%
9734 101%
29 29
28 2831
6431 65
90 90
3234 34
28% 3734
92 95
24 2%
184 1934
42% 43%
171 172
764 79%
44 434

  26 27%
106 110
1334 1434
38 38
50 5154
3434 3536
65 65
7534 77

231
50 52
68 68

  34 34
1024 1024
60 60
18% 20
42 48
54 5534

  175 185
304 33
31 334
25% 3031
3036 33
27 27

26 28
834 9

360 3744
5734 64%
140 160
234 331
26% 2834
29% 30
2534 254
3734 3934
42 4531
34% 34%
30 3734
22 22
24 24%
7144 76
39734 100
210 210
2434 25
20 20
2134 2136
90 91
102 1034
50 52
20'• 20

1,300
1,200
2,800
600
200
100

2,400
500
100
100

27,800
4,400

100
2,200

50
16,100
1,700
3,500
11,600
10,800
4,300
30(
200

1,400
500

11,500
2.000

24,000
3,400
4,50

1,200
10
30
20

4,500
1,500
300
100
100
300

1,600
600

2,800
400
700

1,10e
600

19,000

200
900

200
100
700
200

1.200
70,400
1,200
6,50
2,10

10
800

13.700
3,700
50
300
10
20
800
12

9,40
5,601
100

1.500
1,500
200
700

3,100
600

3,600
6,400
700
50
200
100
500
40

1,800
2'
700
200
100
600

9,900
2,800
20

100
500
10

4,700
24,500

20
100

1,00
2,10
5,10
700
100

900
500

2,000
35,900
3,800
200

6,100
1.400
200

2.000
200
200

5,900

1,900
900
900
25
600
100
500

2,400
150

10,900
200

41 Apr
14 Sept
29% Aug
23% Jan
2234 Aug
18 June
3334 Jan
51 Aug
19 Sept
8731 Sept
75 Sept
2534 Sept

734 Sept
27 June
73% Sept
90 July
9931 Sept
73 Aug
25 June
20 May
2934 Aug
102 Apr
10 Aug
74 Aug
2$ Feb
154 Sept
48 Sept
634 Sept
14 Aug
20 Sept

931 May
44 Sept
634 July
33 Sept
16 Sept
19% June
124 May
31% Ma
1936 Sep
18 June
314 Sep
29 Au

3 Sep
3654 Au
18% Jul
13 May
54 May
68 June

40 Sept
3834 Sent

31 Sept,
96 Sent
2034 Sept
33 Sept
,49 Mir
113 Sept
44 Feb
114 May
184 Apr

81 Aug
44 July
734 Sept
35 Apr
31 Sep
9234 June
1634 Sep
37 June
223( Sep
125.1 Sep

131 Aug
60 Jua
29 Sep
22 Apr
49 Jul)
86 Seta
204 Jun
244 Apr
92 Sept
14 June
18% Sept
42 July
150 Jan
70 Mar
3 July
26 Sept
90 May
12 Aug
38 Sept
89 Jan
28 Jan
65 Sept
7254 Sept

154 Sept
43 July
59 Mar

34 Sept
77% Jan
50 Aug
17 Aug
42 Sept
54 Sept
125 Feb
2454 June
2714 May
2554 Sept
309.4 Sept
2034 June

28 Sept
7% July
1154 July
5754 Sept
664 Aug
2 June
215i May
2954 Sept
25 Mar
3731 Sept
7 Mar
33 Sept
30 Sept
22 Sept
204 Mar
70 Jan
92 Aug
187 Jan
23 Apr
1734 July
18 July
75 July
10114 Aug
3934 Aug
20 Sept

New :Mexico & Ariz Lapd_l
New Orleans Great Nor.100
Y Auction common A_ -•

N Y & Hamburg Corp_ _50
N Y Investors 
Warrants 

N Y Merchandise •
Y 1110 & Bu'os Aires AL*

Niagara Share Corp •
Nichols Beasleu Airport....
Nlice-Bern't-Pond corn_ _
Noma Electric Corp corn _ •
North American A viatton •
Northam Warren Corn PI •
Northwest Engineering •
Novadel-Agene common. •
Ohio Brass class B 
011 Stocks Ltd-

Class A wlthout watT •
Class 11 without warr •

Orange Crush Co_ .__  _•
Outbd Motors Corp comB•
Cony Prof ci A •

Pacific Coast Biscuit pref_*
Paramount Cab Mfg cons •
Parke Davis & Co •
Parmelee Transport corn •
Patterson Sargent Co com •
Pender (Da Grocery cl A_ _•
Penney (J C) Co corn 
Class A preferred_ _ _ _100

Pennroad Corp corn v e. •
Pennsylvania Salt :Mfg_ _50
Peoples Drug Store Inc.. •
Pepperell Mfg 100
Perfect Circle corn •
Perryman Elec Co •
Philippa(Loulin Inc A corn •
Common Naas B •

Ptah Morrie Con Inc oom •
Pick (Albert) Barth & Co
Pref claws A (partIc 011.•

Pie Bakeries tAm) cl A_  •
Norm Governor Co_ •  
Pilot Radio & Tube el A. •
Pinchin Johnson & Co Ltd
Amer sits for ord stock_ _

Pitney Bowes P0111•111(
Meter Co  •
& L Erie RR Isom .._50

Pittsb Plate Glass com._25  
Polymet Mfg common_ •  
New 

Powdred le Alexander_...
Pratt & Lambert Co •  
Prince & Whitely Trad___•
$3 cony pref A 

Propper Silk Hosiery Ine..•
Prudence Co 7% pref.... 100  
Prudential Investors corn.. •
Pyrene Mfg 10  
Qiispe Vry Corp corn_ •  
Radio Products corn •
Rainbow LuminousProd ••
Common class B  •

Ray bestos Co com 25  
Raymond Coner Tile corn •

Preferred •
Reeves (Daniel) lute earn. •
Reliable Stores corn •
Ft/liana Broth s & St.' com•  
Reliance Management__ •
Rm.ett1 Inc 
Reynolds Bros Inc ...$7.50
Reynolds Metals common •

Preferred _____ . •
Richman Bros •
Ilike-Kumler CO com _ _ _ _•
Rolls Royce of Amer p1.. 100
Rolle-Royce Ltd-
Amer den (*eta reg stk_ _

Roosevelt Fleld Inc •
Royal Typewriter corn_ •  
Ruberold  100
Ruud Mfg corn 
Russeka Firth Ave Ins. . •
Ryerson (J T) & Sons Ine_•  
Safety Car Heat & Ltg_100
Safeway Sts Secondser war
fit Regis Paper Co-
New common 10
7% Cum pref 100  

Schiff Co corn •
Sehletter & Zandereomvte•
Schulte Real Estate CO_ •
Schulte-Untied 5c to $1 St •
7% prof part pd rote_ 100

Scoville Mfg Co 25
Securities Corp •  
Seeman Bros common_ __ .•
Segal Lock & Hardware_.•
Selected Induetrles nom....

Allot Mfg 1st oald 
Prior prehrred 

Selfridge Provincial Stores
l-td ordinary fl  

Santry Safety Control_ ___•
Beton Leather common_ _•  
Sharp& Dohrne Inc 
Shaeffer (W A) Pen 
Shenandoah Corp corn.,•
6% cons pref 50

Sherwin-Williams corn. _25  
Silica Gel Coro corn • t c . .
Simmons Boardman Pub.

133 preferred 
Singer Mfg 100
Singer Mfg Ltd £1  
Slate Financial Corp 
/faith (A 0) Cory com •  
&matron Tube common__•  
Sonora Products Corp_ _ _•
(formerly Acoustic Prod)

Southern Aabeetos 
Southern Coro cons w 1......•
South Coast Co corn 
Soutwest Dairy Prod....
7% preferred  100

Southwest Stores com____•
Preference series A 

span * Oen Corp Ltd___II
Beater stock 

Spiegel May Stern pret_100  
Stahl-Meyer Inc com _
standard Dredging corn
standard Invest prof -
Standard Motor Constr100
Standard Screw 100
Stead Steel Propeller some  

Certificates 
Starrett Corp corn 

534

1734
41
4334
1434
36
1734
60
17
4554
2254
1034

294
2234

1334

28
124

17

x22
37
50
11136
94
234

102

1931
29
2834

31

10
2631

28%

314

23
143

34
10534

1234
4631
22%

3834

3634
3734
1834

68
6591
374
26%

5634
131
16
40
6934
130
41
5434

------
8

714
38
25

186
515

36%

46
17
15%
64
304
634

60
1234
2334
99
634

1431

• 284
• 65

28%
4731

• 29%

•
525

• 53

34
•  

174
0  
• 2231

95
24

•  
231

• 3534
• 
•  

24
176

• 43

5% 534
2154 2131
1734 20
40 43
4334. 48
149-4 1854
3534 36
16 1734
60 6534
17 1734
4534 4731
2234 2331
104 11%
39 404

'2934 30
21% 2334
854 86

1334 1454
144 1434
27 284
10 1234
17% 18
50% 5034
17 22%
52% 53
19 23
37 38
50 50
1104 113%
9334 95
22% 2434
109 109
89 9151
101 106
5534 5734
194 2054
2554 30
25 30

36 1

10 10
2631 26%
2234 25
2831 2854

3134 3431

2134 25
143 144
67 68
91 95
3134 3534
105 11974
73 73%
1134 1334
4438 504
2234 2334
994 9934
375-4 4194
834 834
44% 4431
3694 369-4
3534 39%
173.6 2094

118 118
68 68
6534 65%
3794 33%
2631 26%
224 22%
54 5954
134 134
15 164
40 44
6931 74
130 130
41 414
5454 6094

12 1234
8 8%
74 75
7134 724
38 38
25 27%
45 45
186 186
515 530

3531 404
101 103%
46 5034
17 17
15 15%
5 794
30 32
62 654
904 919
5834 62
12 13
23 2554
99 99%
62% 65

3 1-6 3 -1
1334 1.834
23 234
2834 29
63% 66
28 3231
47 514
92 93
28% 324

48 48
524 540

534 534
53 53%
2503( 259%
2734 3054

3% 4
3.534 38
174 2134
20 20%
20% 2434
92 9834
2% 3
15 16%
234 231
234 234
so 81
3534 3634
35 35
100 1004
23( 234

170 178
35 4336
3931 43
404 43

700
100

2,800
300

20,900
16,100

400
1,400
4,200
400

3,100
3.000
13,800
1,100
700
800
200

2,700
600

1,500
1,400
1,700
100

7,300
500

7,900
1.600
100

3,600
420

56,100
50

600
13(
400
700

3.90
4,700
4,90

630
100
300

6,000

1,900

7,200
200
500

1,000
7.200
2.400
300

122,200
75,700

400
25

59.900
60
200

4,500
14,200
33,600

100
300
100

1.400
2,700
1,200

10.000
700

10,400
400

1,300
25

2,300
750

1,200
6,100

20
600
200
900
200
25
30

19,500
450

1,200
100

1,000
41,600
1,200
200
60
400

9,800
28.500
5,100
2,400

100
18,500

300
3.800
3.600

66.400
54,400

37'
1,900

400
70
SOO

8,300
275
600

27,8,00
500

14,700
300

2,700
1.20
1,000
1.200
1,300
1,500
500
30
200
200

1,200
225
400

1,200
2,100

5 Sept
14 May
184 June
3831 May
36 Sept
14% Sept
33 Sept
16 Sept
25 Jan
17 Sept
3654 Mar
17 Mar
1054 Sept
31 July
25 June
20 Feb
SO Aug

1234 Aug
14 July
23 May
10 Sep*
154 Sept
42 Jan
15 July
44.4 Slay
1834 Sept
30 Aug
4934 Aug
.05 May
934 Aug
16 May
90 Apr
744 Feb
95 July
45 Apr
16 June
22 Aug
234 Apr

34 Sept

Sept10 
2334 Apr
2234 Sept
17% May

3134 Sep

13% Mar
1354 Ma
64 Jan
654 Jul
31% Sept
67 July
6334 Jan
1134 Sept
4434 Sept
22% Sept
97% Sept
233( June
7 APT
38 June
33 Sept
234 May
13 Aug
69% Jan
58 Aug
54 Aug
35% July
2534 Aug
2244 Apr
30 June
150 la,
15 Sept
3134 Jan
63 Jan
116 May
41 Sept
43% July

934 Mar
8 Sept
74 Sept
70 Sept
35% Aug
2534 Sept
374 July
157 Jan
421 June

3531 Sept
100 Feb
46 Sept
16 Aug
15 Sept
4 Aug
30 Sept
59 May
410 Mar
58% Sept
8s JU1Y
1834 Jan
90 June
432 June

3 1-16 Sept
9 Mar
20% Aug
28 Aug
48 Apr
28 Sept
47 Sept
81 Mar
20% Aug

48 Mar
524 Sept
54 Aug
33 Sept
163 Feb
2334 July

254 June
3034 Apr
143( July
19% Sept
12 May
80 Sept
131 Sept
15 Sept
23.4 Sept
234 Sep
78 Aug
3534 Sep
3434 Sep
97 July
254 Sept

15934 Jun
24 May
3931 Sep
28 Apr

954 Mar
32 Feb
24% Feb
52% Mar
43% Sent
19% Sept
474 Mar
19 Sept
74% July
1754 Sept
78 Apr
274 May
24 Jan
489.4 may
4834 Irsb
314 Feb
92 Jan

194 Jan
1854 May
Al% • or
1834 Aug
21% May
505, Sept
4354 tan
5834 Feb
/254 Apr
65 Apr
85 Apr
1244 July
10234 Feb
30 July
110 Sept
94 Jan
1133-4 Feb
64 June
2914 May
32 May
31% Mill,
414 June

19 Jan
30 Aug
304 Jan
29% Sept

42% May

314 July
156% Feb
7634 Jan
95 Sept
3534 Sept
120% Sept
85 Feb
14 Sept
5031 Sept
43 Jan
104% Apr
4154 Sept
104 July
50 Sent
36% Sept
65 Jan
20% Sept
118 Sept
70 Sept
71 Aug
4531 Jan
29 Aug
244 May
637% Sept
5 Mir
IS Sept
52% Feb
79 Mar
139% Aug
4334 Sept
7331 Mar

154 Feb
18 Mar
S355 July
108% Jan
4554 May
35% May
50 July
22934 Jan
626 Jan

4734 Sept
107 Jan
79 Jan
25 May
3944 Jan
26 Jan
(39 Jan
66 Sept
919 Sept
80 Jan
14 May
314 Feb
104 Jan
69% Aug

3 15-16 Feb
2831 Sent
32% Jan
29 Sept
68 Sept
39% Aug
63 Aug
10534 Slay
4854 Mar

5254 Jan
631 Jan
944 Jan
5654 Aug
260 July
43% Feb

19 Jan
4994 Feb
21 Sept
28 Feb
2434 Sept

n10044 Apr
2834 Jan
28% Jan
7 Jan
554 July
9831 Feb
5351 Jan
374 Aug
103 Jan
631 May

190 Sept
5431 Aug
51 sent
4334 Sept
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Starrett (L 8) Co com--•
Sten Cosmetics com •
Stein (A) & Co corn  •
655% cum pref 100

Sterchl Bros Stores com_ •
Stern Bros class A •
CornByte 

Stetson (John B) com •
Stinnes (Hugo) Corn 
Strauss (Nathan) Inc corn •
Strauss-Roth Stores eom..•
Stromberg-Carl Tel Mfg.°
Strook (5) A: Co •
Struthers Wells Titusville
Corp 

Btuts Motor Car •
Sun Investing corn •
13 cony preferred •

Superheater Co •
Swift & Co 100
13wIrt International 15
8Frao Wash Mach B corn.•
Taggart Coro common_ _.•
'raylor Milling common_ _•
Tennessee Products corn...
Thermold Co corn •
Third Nat Investors com.•
Thompson Prod Moe! A. •
Thompson StarrettCo com•

Fret without warr •
Timken & Bet Axle pref 100
Tishman Realty & Const •
Tobacco & Allied Stocks _•
Tobacco Products Exporte*
Todd Shipyards Corp__ _•
Transamerica Corn 25
New 25

Transeont Air Transp____•
Voting trust ctts •

Trans-Lux Pict fiereen-
Claim A common •

Tri-Cont Allied Co unit We
Tri-Continental Corp corn •
6% corn pref with war100

Triplex Safety Glass-
Am lets for ord eh reg.- _

Tr-Utilities Corp com
'Prune Pork Stores  •
Tublse Artificial Bilk el B_•
Tung Sol Lamp Wks corn •
Ulen & Co new com w 1 •
Union Amer Investment_
Union Tobacco cum •

Ctrs of deposit 
United Carbon pref__ _100
United Carr Fastner corn..'
United Chemicals $3 pref •
United Corp warrants 
United Dry Docks com___'
United Milk Prod corn. •
7% cum pref 100

United Molasses Co Lto
Am dep rcts for ord reggl

United Profit Sharing com•
Un Retail Chem It v t c •
Un Reproducers Corp cl 11 •
United Shoe Mac com_25
United Stores Corn cons.•

Non-ctun cony class A__•
36 cum cony pref •

Un Wall Paper Factories_*
US Dairy Prod class A_ •

Class B •

U S Finishing new com _ _.•

LI 8 Foll clam B •
Gypsum common__ _20

S & Intern Sec allot etfs.
8 Lines own •

U S Radiator corn 
Common v t c 

U S Rubber Reclaiming...,
US Share Fln with war_
Universal Ins Co 25
Universal Pictures  
Utility Equities Corp.  •
Utility & Ind Corp corn_'

Preferred 
Van Camp Pack corn •
7% preferred 

Veeder-Root Inc •
Vick }Inane's_ Corp_ ___10
Vogt Mfg Corp •
Waltt & Bond Inc cl B •
Walgreen Co common........'
Warrants 

Walker(Hiram) Clooderliam
& Worts new 

Warner Co •
Watson (John Warren)Co •
Wayne Pump common_•
Western Air Express_ _ _.l0
Western Auto Supply corn
W Jersey & Seashore RR 50
Wheeling Steel corn. _100

Preferred A  100
Wbitentghts Inc com 
%Fidler Food Prod com_ •
Williams (It C) Co Inc_ _.•
Wil-Low Cafeterias, corn •

Preferred 
Wilson-Jones corn •
Winter (Beni) Inc com •
Winton Engine common.. •
Worth Inc class A 
Yellow Taxi Corp 
Unite Products Corp (tom •

Rights-
Associated Ci & E deb rts_ _
Bell Telep (Canada) 
Illaw-Knox Co 
Budd Wheel 
Case (J I)  
Central Pub Service 
Cent & So'west
Chic & N W ItIt bond rts 
Duke Power 
Fiat 
General Asphalt 
Internat Superpower 
Loew's Inc deb rights 
Middle West Utilities 

Preferred rights 
North Amer Co 
Pacific Gas dr Electric-
Par offering rights 
Par class A rights 

St Regis Paper 
Shattuck (F 0) 
Trans A Corp 
Union Carbide & Carbon 

40%
20

10

28

2711
12
314
4915
240
r38
33
18
40

31%
6714
50
1514
4056

1%
54%
163%
654
15%
11

11%
10134
444
10815

104
58

350

314
74
355
6

214
40
41%
14
10

38%
456

854
69%

3334
68
25

24
45%
5954
83
88%
17%
48%

17
17
SO

35%
5014
5015
2011
21
49
144
31

98

15
584
2%
20%
49%

24%

114

615
30
3054

24%
715
111

7
215
1511
5%
9
255
30
70
15%
7

2%
234
31

4054
184
3055
86
3014
46
10
80
1111
2255
2514
32
3511

454
20%
31
86
32h
46
10
80
1214
224
29%
33
35%

2734 28
12 1314
3155 344
494 5015
194 240
137 139%
3255 35
18 19
40 4231
35% 3535
20 20
31% 324
6754 • 7514
4814 5251
15% 17
4055 414
106% 1064
61 6156
404 4134
111 1%

54 5415
16215 166
6515 6715
13 20%
11 16%

1114 13%
10155 101%
4415 4835
108 109%

104 11%
58 5955
374 3835
335 350
424 424
31 32
74 78
354 44
6 7

1074 108
21 21%
4815 40%
404 47%
1355 14%
10 1014
75 75

37
415
134

8%
6856
20
3315
66
25
60
224
43
5955
82
88
1715
46
46
17
17
774
184
354
4556
4656
204
21
49
1454
31
1456
964
7036

38%
5
134

94
694
23%
35
71%
254
65
2415
46
6211
87
9134
17%
50
48
18
1756
82%
1835
37h
64%
54
2215
22
49
1515
31
1415

10154
73

1455 16
56% 5615
211 3%
204 22%
47 54
66 68%
5514 55%
104 105
128 126
I% 1%

2815 3055
24 24%
1034 15
35 43%
58 LS
114 1154
69 74
6% 7
30 30
30 32h

244 27
735 715
114 255
335 315

775i 91
311 3%
554 8
2 314
1554 17%
4% 6)1
9 911
215 44
30 30
63 77
134 17%
64 715

555
3
24
2%
55 31
3% 4

614
335

7,100
3,500
500
100
500
100
900
25

.1,600
200

3,700
400
100

900
3,600
2,900
2,100
1,050
900

3,500
700

2,400
100
100

4,000
7,600
1.700
3,300
1,400

10
1,200
800
200
200

10,800
21.000
8,400
2,400

5,200
38.000
33,700
1,500

600
4,600
1,60
640
100

4,000
1,40
800

1,80
700

1,400
2,300

215,400
4,600
300
2.

400
1,000
100

3,600
40
500
200

3,60
3,700
3,00
1,200
400

2,500
2,10
3,700
5,000
70
300
300

5,00
300
10(

17,900
34,60
14,300
4,10
300
50(

8,600
300
20(

4,600
1,000

6,300
100

4,200
900
500
300
200
200
50
100
400
300

4,000
1,100
500
500
600
300
200

4,100

22,000
4,400
1,100
100
500

7.300
600

53,200
14,700
5,600
2,000

21,200
100

30,100
13,000

157,800

11,200
17,300
42,400
17,100
32,400
61,800

33 Aug
1514 Mae
26 June
86 Sept
26 July
42 Mar
10 Sept
80 Sept
94 Jan
19 Aug
1855 Jibs,
29 Jan
3511 Sept

274 Sept
12 June
30 Sept
48 Sept
158 June
12355 July
20% Mar
164 Mar
40 Sept
35 Aug
20 July
25 Feb
60 May
46 Jan
1515 Sept
39% Sept
10555 May
4955 Jan
4015 Sept
1% Sept

5315 Sept
125 Feb
62 Sept
19% Sept
11 Sept

5/5 Jan
10155 Sept
30 Jan
104 Apr

1014 Sept
45 Aug
35 Aug
305 June
42 Aug
5014 Aug
51% May
3% Sept
6 Sent
92 Jan
21 Aug
30 Aug
37 Aug
13% Sept
854 July
70 Apr

35 July
434 Sept
1 June
855 Sept
84 June

335,5 Sent
66 Sept
25 Sept
4856 Jan
14 Feb
43 Sept
544 May
56 Mar
88 Sept
1754 Apr
4354 Jan
46 Sept
16 Jan
1654 Sept
7035 Jan
1515 July
24 May
234 June
27 June
184 Sept
19 Sent
43 Jan
10% June
28 Jan
10% July
71% Mar
51 Mar

14% Sept
5615 Sept
2% July
17% Apr
47 Sept
60% Apr
4651 Jain
91% Jan
126 Sept

134 Aug
2156 May
24 Aug
104 Sept
35 Sept
58 Sept
10 Sept
69 Aug
515 Mar
18'5 Jan
30 Sept

555 June
735 Sept
1% Sept
34 Sept
77% Sent
2% Aug
4 Sept
2 Sept
153,6 Sept
436 Sept
9 Sept
256 Sept
19 May
34 Aug
13 Sept
615 Sept

555 Sept
3 Sept
211 Sent
2% Sept
15 Sept

355 Sept

454 Sept
22% May
384 Feb
9975 Feb
33 Aug
474 Feb
15 Jan
100 Jan
164 Feb
3454 May
3414 Aug
3555 May
6114 Feb

28 Sept
35% May
34% Sept
5215 Sept
240 Sept
149% Sept
374 Jan

:26 June
594 Feb
36 July
27 Feb
38 July
85 July
694 Jan
20 Sept
42% Sept
110 June
70 Slay
554 Jan
34 Jan
7034 Jan
166 Sept
67% Sept
32% July
31% July

24 Mar
10.155 Aug
67 Aug
1194 Aug

2356 Feb
60 Sept
6056 Jan
595 Jan
40 Y4 July
36% July
86% Aug
20 Jan
8% Aug

108 Sept
22 Sept
614 Feb
4754 Sept
10% Apr
21 Jan
n80 Jan

41% Aug
11 Mar
3 Apr
954 Sept
85% Feb
28% June
54% June
9134 June
30 Aug
65 Sept
24% Sept
56% Aug
7456 Feb
91% Sept
102 July
19 Aug
6254 Jan
564 Mar
31 Mar
1854 Sept
9334 Aug
29 Apr
44 Aug
564 Aug
5414 Aug
3855 Feb
38 Feb
504 Aug
18 June
38% Aug
2635 Jan
10734 Sept
834 Sept

23 May
6434 Slay
14% Jan
32 Jan
7814 Slay
81 July
5215 Jan
105 Sept
146 Mar
is Jan
31 Sept
41% Feb
30 Mar
58 Mar
6156 Aug
164 Jan
78 Sept
114 Jan
;15,, May
4455 Jan

2856 Sept
1034 Aug
255 Sept
3% Sept
91 Sept
4 Sept
8 Sept
5% Sept
24% Aug
1756 Jan
1154 Aug
494 Aug
4956 Feb
77 Sept
17% Sept
755 Sept

651 Sept
315 Sept
4% Sept
3% Sept
% Sept
4% Sept

Rights (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. I.

Low. high.

United Carbon 
United Gas ImPt 
Public Utilities--

Allied Pow & Lt com •
35 let preferred 
$3 preference •

Amer Cities Pow & Lt Coro
Class A 60
Class B •

Am Com'w'Ith P oorn A •
Common B •
Warrants 

Amer 1)1,t Tel N J pref 100
Amer & Foreign Pow warr_
Amer GAS & Else
Preferred  •

Amer Lt & Tree corn10e
Preferred  100

Amer Nat Gas corn v t c_ •
Amer States Pub Sere el -A
Amer Superpower Corp
Corn. B new 
First preferred 
Convertible preferred.__

Arizona Power Corn_ _100
Amoco Gas & Elec class A •
Bell Telep of Can 100
Bell Telep of Pa 6 15%Pf00
Brazilian Tr Lt & Pow ord •
Buff Slag & East Pr pf._25
Cables & Wireless-
Am Dep Rcts A ord eh fl
Am dep retell ord she. gl
Am Dep Ras pref shs LI

Cent Atl States Sere v t 0.•
Cent Pub Serv el A  •
Cent & SW CBI 100
New 
Prior lien stock •

Cent States Eke new com.
Warrants
6% pref without warr___
Convertible preferred.__
Cony pref new w 1 

Cities Serv P&L$6 pfd_ •
7% preferred 100

Cleve Elee Ilium com____•
Com'w'Ith Edison Co_ _100
Com'velth Pow Corp pf.100
Commwealth & Sou Corp.

Warrants  
Cam'w'Ith CBI corn el 13._•
Cons 0 EL&T Balt corn •
Conti G & E pr pref__ _100
Dixie Gas & Mil corn 
Duke Power Co 100
East States Pow B
Elec Bond & Sh Co corn _.•
Preferred •

Elm Investors  •
Preferred 

Dec Pow & Lt 2nd pf A__*
Option warrants 

Empire Cask F8% pf _100
7% preferred 100

Empire Pow Corp part stk•
Empire Pub Serv class A__
Engineers Pub Serv warr._
Fla Pow & Lt $7 cum pf..•
Gen Gas & El CIA w
Gen Water Wks dr El A_
Internal Superpower 
Internat. Util class A 
Clew B •
Participating preferred.*

Italian Super Power 
Warrants 

Kansas Gas dc Mee pf_ _100
K C Pub Serv pref A v t c_•
Long Island Light Oom_....•
7% preferred 100

Marconi Internet Marine
Commun Am den rcta__

Marconi Wire) T of Can__I
Marconi Wireless Tel Loud.
Class B 

Memphis Nat Gad
Mddle West Uti corn•
Common new 
Prior lien stock 100
$6 preferred 
7% preferred 100
New preferred 

Mohawk & Bud Pr 1st Pf -•
Second preferred •

Montreal Lt, lit lfr Pow_ _•
Slountain fits Pr 7% pf 100
Municipal Service •
Nat Flee Pow clan
Nat Pow & Light pref.._ _•
Nat Pub Serv corn class A •
Nev Cal Electric eom_ _100
New Eng! Pow Assn com_*
6% preferred 100

NYTelep634%prel..l04J
Nies nucleon Pr cow w 1_10
Class A opt warn w I--
It warr (1 wnrr for 1 eh) _ _

Nor Amer Util Sec oom...•
1st preferred •

Nor States P Corp com _100
Preferred 100

Oklahoma Gas & El pf. 100
Pacific Gas & El let prof -26
Pacific Pub Serv ci A 
Penn-Ohio Ed corn
7% prior pref 100
1143 preferred 
Option warrants
Warrants series B 

Penn-Ohio Power $6 PI- *
Penn Pow & Lt $7 pref •
Penn Water & Power......•
Peoples Light & Pow ol A .
Portland Elec Power_ _ _100
Power Corp of Can •
Power Securities corn__ •
Pub Serv of Nor Illinois 100
Railway & Light Secur _
Rochester Cent Pow •
Rockland Light & Power._
Shawinigan %Vat & Pow_ •
Sierra Pacific Else corn _100
Southeast Pow & Lt corn.
Participating pref •
Warr to purchase corn stk

Sou Calif Edison pf el A_25
Preferred B 25
54% preferred C......28

Sou Cities Utll class A_
Preferred 100

•

7%

77%
78
43

624,
44%
2814
43
7.%

150
201
10536
37355

1614
28

554
98%
95

7015
168

72
244

355
351
415
154
56
175
34%
103
7456

83
38635
187

1014
23%
9
63
137%
10035
2811

57
17351
10434
279%
103%
101
54

54%
30
42
110
2131

84
41%
1631

25
15%
104

76%

731

15
23

k495
48

106
118
133

179
101

38%

111
89

22%
7%
19
1515

289%

3255

95,4

96%
51
79
122%

10515

3315

65
120
8815
70

25
2315

515
311.

764
77%
43

734
335

83%
7915
434

60 654
43% 484
28% 2954
43 47%
74 84

11054 11034
150 174
19751 210
103 10555
326 399
10736 10755
1636 17%
28 2851

5554 634
97 9836
93 9515
3334 3454
6955 7234
168 169%
11715 11835
65 73%
24% 2455

355 415
334 33-4
44 415
14 1715
553i 6634
17255 180
304 39
103 103
72 77%
87 8755
83 834
386 390
187 19715
8914 89%
102 10254
100 10454
360 398%
101 1024
22% 24%
84 9%
47% • 6854
135 13914
1004 101
23 29
270 275
57 62%
17355 1S6
10154 105%
275 292
10014 10415
10055 102
52 5754
103% 104
9134 95%
5255 5715
30 30
42 45
100 100
2135 23%
2754 28
84 9354
4154 414
1611 174
92 93
25 29
1555 1956

104 104
32 34
76% 78%
107% 10915

12% 1355
7% 734

1454 15n
204 2314

y490 565
4515 514
19754 21156
106 19034
118 20656
1264 140
1033-4105
9934 995,1
156 179
101 101
19% 204
IA 50
1064 107
3755 40%
77 77
100 111
8851 00
111% 112%
2254 24%
7% 8
17% 19%
15% 1714
9414 9415
274 301
um% 10731
10514 110
213 26%
3054 3S
9111 9455
102)1 104
9114 954
65 684
34% 354
94 94
108 10834
9834100)1
5055 5154
65% 70
12256 124%
15 15

385 38.5
105 10756
40 41
33 3456
100% 10651
63 66
115 120
8836 89
70 70
284 284
2411 2534
2354 2315
56 58
83 85

12,700
458,700

18,700
2,300
600

2,300
14,900
25,400
10,100
12,200

50
19,000
13,000

700
3,375

50
6,400
2,800

233,500
1,600
7,800
700

155,600
000
50

74,200
1,400

15,500
15,100
7,000
25,600
22,000

600
7,100

50
27,500

300
1,10
400

2,200
100
300

1,000
1,160
600

296,1)00
113.700
50,70
7,900
20

30,400
35

2,000
437,10(
4,60

211,430
4,20(
1,10
1,200
20
40

2,20(
100

1,10
300

177.300
1,20(

19,90
1,100
6,70
150

16,900
5,20
2
300

1,100
22

1,90
30,40

1,20
54,900
3,200

553,000
450

1,000
1,700
6,400
125
25
250
30

1,900
100
400

4,000
100
190
50

47.5
212,800
48,100
15,900

60(1
400

11,500
500
200
70))

5,800
2,000
600
320
500
300
25
400

1,200
4,300
2,300
600
100
25

1,950
300

1,60
1,100
1,80
600
200
400
400
80

2,400
200
12

4% Sept
1% May

4456 Apr
74 May
4156 June

364 Mar
2354 Mar
22 Jan
22 May
54 June

110 Apr
6234 Jan
128 Jan
99 June
205 Mar
105 Aug
814 June

2.5 July

26 May
90 July
894 Apr
2351 Jun
49% Jan
168 Sept
113 June
4855 May
2415 Sept

34 Aug
355 Sept
4% Aug
94 June
35 Jan
80 Mar
26% Sept
98 Slay
384 Jura.
19% Jan
80 Aug
97 Jan
119 Jun
894 Sept
102 Sept
80 May
215 Jan
97% July
22 Sept
84 June
95 Aug
8855 Apr
10055 Sept
2U.i Aug
155 Jan
424 Fel,
73 Mar
101% June
77% Jan
96% June
984 July
28% Jan
103% Sept
914 Sept
39 Mar
30 Sept
23 Mar
100 Jan
2115 Sept
26 Aug
80% July
4114 May
143.4 Mar
92 June
1136 Jan
5% Jan

104 Sept
32 July
4814 Apr
107 June

124 Aug
74 Fel

1454 Sept
124 Mar
158% May
3454 Aug
11915 June
97 Apr
11614 Apr
127 Sept
102 Aug
99 14 Sept
105% Mar
90 Sept
19% Sept
30 May
1054 July
22% Mar
48 June
8;4 Mar
85 Aug
111 June
22 Juno
7 June
17 Sept
134 Jan
9454 Mar
1365, Jan
10055 Sept
10514 Sept
284 June
26% Sept
53 Mar
102 Feb
89 Feb
30 Slur
16 Apr
9214 July
105% Apr
81 May
45 Apr
35 Feb
9735 Jan
15 Sept

210 Jan
9015 July
31 Apr
263.4 June
774 June
47% Apr
71)1 Jan
884 Sept
2714 Jan
234 Mar
23% Sept
2354 Aug
39 June
70 June

74 Sept
3",. July

110 July
7914 July
52 July

84% July
60% July
31% Aug
60 Aug
1134 Aug
114 Feb
174 Sept
224% Jule
1094 Jan
399 Sept
1154 Mar
184 Jan
2854 Sept

71% July
1005. Feb
0635 Sept
58 June
72% Sept
190 Aug
11854 Sept
74 Aug
2615 Jan

536 Aug
554 July
5% Aug
19% Apr
5656 Aug
180 Sept
39% Sept
1034 July
8315 July
103 Sept
904 July
440 Aug
211% Aug
90% Jan
10755 Jan
1184 Bent
4494 Aug
1044 June
2956 July
124 July
68% Sent
160 June
1045,1 Jan
3015 Aug

32435 Aug
77% Aug
189 Sept
109h Jan
30214 Aug
194% Sent
103 Mai
614 Sept
II() Jan
9855 Jan
62 May
30 Sept
51 Aug
101% Feb
2334 Sept
28 Sept
9334 Aug
51 July
22% Feb
100 Jan
35 Sept
23 Sept
108 Mar
404 Jan
91 July
1124 Mar

37% Aug
124 July

2214 JAR
2334 Sept
565 Sept
5114 Sept
21155 Sept
19014 Sept
20636 Sept
140 Sept
11015 Jan
110 Jan
179 Sept
10355 Feb
334 Mar
63 July
110 June
44 July
9234 Aug
Ill Sept
100 Feb
114 Jan
3054 July
916 Aug
21% Sept
26 May
97% May

301 Sept
10934 Feb
111% Fob
2856 Jan
38 Sept
1064 June
109 July
97 Mar
81 June
51 June
100 SePt
1104 Feb
11736 Aug
5854 Feb
80 Sept
13634 Aug
27 Mar
385 Sept
113% July
49 Jan
40% Jul,
11115 Aug
694 Aug
138 June
98 Feb
8715 June
30 Jan
204 Jan
364 Jan
58 Sept
87 Jan
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Public Utilities (Cons .)
Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. liwgh.

Sales
JO?

Week.
Shares.

Range Since Jan. 1.

Low. High.

Sou Colo Power el A.-25
Sou'west Bell tel pref--100
Bou•west Gas ULU 
Sou'westPow&Lt7%Pf. -100
Std Gas & El 7% pref- -100
Standard Pow* Lt 25

Preferred •
Tampa Electric Co •
Tenn El Pow 7% pfd...100
Union Nat Gas of Can.. •
(lotted Gas corn •
United Gas Improveml-50
Un Elec Serv Am shs 
Porch warr 

32%

15%
107%
107%
168

100

48%

18

United Lt & Pow corn A..*
8% cum 1st prof 

United Rys & El of Balt_50
(Jill Pow & Lt corn •

Class Byte new 

55
1177%

Western Power pref__ A00

Former Standard 011
Subsidiaries. Par

Anglo-Amer 011 Vet she-
etfs of den 61

Borne-Scrymser Co _100
Suekeyo Pipe Line. .50
qontinental Oily te(ME)10
Cumberland Pipe Line_100
Eureka Pipe Line 100
Humble Oil& Refining...25
1111001s Pipe Line 100
Imperial 011(Canada)....•
Indiana Pipe Line new. .
National Transit._ _12.50
Northern Pipe Line 100

25
25
25
10
25

Penn Mex Fuel 
Solar Refining 
Southern Pipe Line
South Penn 011 
So West Pa Pipe Line_100
Standard 011 (Indiana). 25
Standard 011 (Kansas).-25
Standard 011 (Hy) ...--10
Standard Oil (Nob) 25
Standard Oil (0) riom......25

Preferred 100
Vacuum Oil 2b

1534

19%
60

117%
30031
3634
29%
21

7831

2131
49

54
2431
41%
4731
113%

12131

Other Oil Stocks-
Amer Contr 011
Amer Maracaibo Co 6 3
Argo Oil Corp 10  
Arkans Nat Gas Corp corn 24
Preferred 10 834
Class A  23

Atlantic Lobos 011 com..* 134
Preferred 

Carib Syndicate new corn.. 234
Colon 011 
Consol Royality 011 1 531
Cosden Oil Co •  

Preferred 
Creole Syndicate • gH
Crown Cent Petrol Corp '  
Darby Petroleum Corp. •  
Derby Oil& Ref corn- • 6%
Gulf MCorp of Penna--i5 1877%
Homaokla Oil  37%
Houston Gulf Gas • 2134
Interoontinenta. Petrol- -10 134
Internet Petroleum New.* 2531
Kirby Petroleum •  
Leonard 011 DeveloPm3-25 37%
Lion 011 Refining •  
Lone Star Gas Corti New.. 66
Magdalena Syndicate. 1
Niamey 011 •
Mariand Oil of Mexico. _1
lido Kansas Pipe Line 
Mountain & GuU 011 1
Mountain Prod Corp-10 1114
Nat Fuel Gas new • 3931
New Bradford 011 5 
New Engl Fuel Oil 
Nor Cent Texas 011 Co •  
Pacific Western 011 • 2314
Panden 011 Corp •  
Panetpeo Oil of Venezuela • 4%
Petroleum Corp part pd..* 2431Full paid • 25
Plymouth 011 
Red Bank 011 
Reiter Foster 011 Corn...* 431
Root Refining Co prof
Ryan Consol Petrol • 614
Salt Creek Cons 011 10  
Salt Creek Producers-10 137%
Southland Royalty Co--- 15
Sunray 011 common  8
Texon Oil& Land new w I 15
Union 011 Associates_ ....25 5131
Venezuela Petroleum- .t
Woodley Petroleum 
Y Oil & Gas 25

•
Mining Stocks-

Arizona Commercial 5
Arizona Globe Copper-1
Bwana M'Kubwa Cop Min
American shares 

Carnegie Metals 101 1734
Chief Consol Mining 1  
Comstock Tun & Dege-10e rhe
Consol. Copper Mines„:,
Consul Nev & Utah 3
Copper Range Co 25 2134
Cortez Silver Mines 1 34
Cresson Congo' M *MA 34
Dolores Esperanza 2 he
East Butte 10
Engineer Go!cl Mtn Ltd.-5
Evans Wallower Lead come

Preferred  80
Falcon Lead Mines 1 Si
First National Copper- -5
Gold Coin Mines 
Golden Centr2
Goldfield Conrail Mines-.1
Heals Mining 25e 1734
Hollinger Consol 0 M _5 5%
Hud Ray Min & Smelt...* 167%
Iron Cap Copper 10 334
Jerome Verde Develop_50c  
Mason Valley Mines 6  
Mining Corp of Can 5 
Mohawk Mining  58
New Jersey Zino 
Newmont Mining Corn .10 222

431

28 33%
116 116
15% 1831
107% 107%
107 107%
154)4 185
99% 100
95% 108%
104% 104%
39% 41
45% 50%
293)4 307%
17% 18%
1% 134
5111 58
114 120%
8% 835
3231 33%
71% 77
105 105

34

32%

731

• 9

2
17%

34
7%
Si

13% 15%
2734 27;4
67 67
18% 19)4
60 60
50% 5034
11531 12034
30031 304%
3631 38%

29%
21 2131
52 52
7634 7934
30 30
36)4 3635
21 2334
,48% 4934
58 58
54 55%
24% 254
41 42%
47% 47%
11331 113%
11531 117%
120% 123%

3,900
500

4,900
80
600

13,500
350

19,900
125

1,900
238,100
7,100
1,900
2,000

202,400
9,600
100

52,500
4,400

50

31 3-4
3 3%
1% 1%
23 26
831 8%
22% 24%
1% 134
1% 1%
2% 2%
814 8%
531 5%
89% 94%
75 75
814 9
% 134

11% 1214
6% 6%

187% 19714
3% 37%
20 22%
1% I%
2534 27

231
334 4%
29 3034
643/ 67%

34 %
1934 1934
1% 1%
31% 34%

)4 34
11 1134
3931 41%
334 3%
3 3
11% 12%
2334 2434

lei
4% 5%
24% 25%
25 2534
2534 26
10 10
411 4%
24% 2534
634 6%
3 334
13% 14
14% 16
8 8%
1231 15%
5131 52
331 331
4% 431
134 131

231

631
16%
3

9
1-16
2134

24

7%
18%
3
1
934
1-1
23

4 4
234 2%
2 2%
16% 18
70 80

31 he
he 34
34 34

631 7%
)1 34

17 17%
5 5%
1631 1734
3% 334
3-16 3-16
1)4 2
3% 4
58 62
85 86
219% 229

3,500
300
100

2,900
50
50

14,000
150

11,700
600
900
50

6,400
300
100

1,400
1,200
50

49,300
6,500
3,100
30
200
50

3,000

4,000
4,000
500

66,700
600

143,400
200
300

1,200
3,300
700

3,100
300

11,200
2,400
2,100
2,100
9,200
2.300
13,200
9.500
12,100
2,300
9,100
800

9,500
3,400
100
100

16,400
400

3,000
5.700
200
200

3,600
17,400
1,400
5.600
4,700
200
600
700

2,300
1,400
1,300
200

5,700
2,800
1,800
5,500
400

7.900
SOO
400

200
7,400

11,000
700
200

1,400
5,900
4.000
200

6,000
12,600
1,300
200
300

4,200
200

23,300
1,300

11,700
9,900
5,300
1,100
3,100
11,900

500
500

3.600
600
900

1.200
12.000

22% May
114 May
12 Aug
102 June
10534 Aug
49i Jar,
98% Sept
60 May
101% July
34 Mar
2134 June
155 Mar
16% June
1% June
30% Mar
99% June
7 July
21% May
27 June
102% Aug

1334 Sept
26 Aug
651( July
16% Aug
60 Sept
50 Sept
89% Feb
285 Jan
26% May
26% July
21 Sept
52 June
13411 Jan
2334 June
3634 Aug
13 Feb
40% Feb
58 Sept
51% Aug
18 Jan
35% May
4514 Feb
110 M Feb
113% Aug
10531 Jan

31 Sept
3 Sept
1% Sept
3% Jan
77% Mar
61( May
114 June
1)1 Sept
2% Feb
6 May
414 July
45 Jane
71 June
7% July
% Sept

11% Sept
3 Jan

142% Jan
114 June
14% June
I% July
2214 June
1% May
2% June
2834 Mar
823( June

14 May
1934 Sept
134 June
15% Jan
% June

11 Sept
243( A or
3 Aug
3 Mar
81( Jan
1434 Aug
1( Sept

414 Sept
24% Sept
25 Sept
22 July
10 Aug
4% Sept
23 Mar
6 Aug
2 Aug
18 Aug
14% Aug
8 Sep
1214 Sept
44 Aug
3 Aug
4% Jun
1 July

3834 Sept
123% Mar
22% Aug
111% Jan
111% Feb
189 Sept
105% Feb
108% Sept
10934 Feb
45 July
5034 Sept
307% Sept
23% Mar
4% Feb
6114 July
124% July
12% Jan
40 July
90 July
108% Feb

231 Aug
31 JIM

6% Sep
1114 Au
2% Jun
50e Mar
8% Sep
50 Jan
2031 Jun

rie Au
Tis Sep
54 Sell

214 July
1)1 May
1434 Mar
70 July
100 JIM

1( Aug
210 Jan

Aug
160 Jan
16 Jan
5 Sept
11114 July
3% Jan
3-16 June
1% Jan
3% June
60 Apr
75% Mar
187% Feb

18% Feb
4614 Feb
74% • Jan
29 Mar
75% Feb
70% Jan
128 Aug
34034 May
41 Sept
30% Aug
25% Jan
63 Jan
7934 Sept
4434 Feb
50 Feb
2334 Sept
60% Apr
70 Jan
63 Mar
26 Aug
45% Jan
5031 May
129 May
124% Mar
133% May

72e Jan
8% Jan
4%. Apr
26 Sept
9 Max
2431 Aug
2% Jan
4)4 Apr
414 May
15 Jan
1114 Feb
101 Aug
82 Aug
11% Jan
2% Apr
28 Jan
11 June
209 Aug
734 Jan
22% Sept
2% May
29% Aug
3% Jan
6% Mar
38% May
67% Sept
134 Jan

38 34 Jan
2% Mar
42 May
114 Jan
32% Feb
43% Aug
5 Jan
334 June
1854 Aug
26% Sept
334 Mar
10% Jan
54% Feb
25% Sept
30 Jan
16 Mar
834 Feb
29 Apr
11 Jan
5% Jan
38% Jan
24 Mar
12 Aug
23 Jan
5434 Aug
634 Jan
914 Mar
5% Jan

6 Mar
470 Jan

8 Sept
21% June
4 Jan
2% Jan
18 Mar
240 Jan
3234 Mar
37c Feb
1% Jan
1% Mar
5% Mar
4% Jan
26% Pas
94 Mar
54e Jan

11 June
234 Apr
12 Jan
1 Aug
23% Mar
9% Jan
28 Feb
9% Mar
690 Feb
314 Jan
6% Mar
64 Sept
87% Sept
236 Sent

Mining Stocks
(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

High.

New Quincy Mining 
NY & Honduras Rosario10
Nipissing Mine, 5
Noranda Mines. Ltd •
Ohio Copper 1
Premier Gold Mining 
Red Warrior Mining 1
Roan Antelope C MIS Ltd.
St Anthony Gold Mining_ _
Shattuck Dann Mining...*
South Amer Gold 6c Plat..1
reek HMO's 1
Tonopah Belmont Devel_l
Tonopah Mining 1
United Verde Extension 50c
Unity Gold Mines 1
Utah Apex 5
Utah Metal & Tunnel...A
Walker Mining 1
Wenden Copper M1311112-1
Yukon Gold Co 5

53%
1%

4931
3-16
14

5%

16)4

3
lire
5%

Bonds-
Abbots Dairies 8s_ _ _ _1942  
Alabama Power 434s-1967 9054

is; & ref fe 1956 100
Allied Pk 1st col tr 88.1939  
Aluminum CO at deb 5s '52 100
Aluminum Ltd 53_ _ _ _1948 9331
Amer Comlth Pr 6s '49.-- 116
Amer & Eldeb 58-2028 9134
American Power & Light-
68, without warr___20I6 10354

Amer Radiator deb 434s '47  
Amer Roll Mil deb 58_1948 95
Amer Seating Se 1936 79%
Amer Solv & Chem 68_1936
With warrants  11534
Without warrants 

Appalachian El Pr 56-1956 9334
Arkansas Pr & Lt. 5e-1958 9334
Assoc Dye & Press 6s.1938 60
Aissociated & E 514a 1977 13354
Con deb 41411 wi war 1948 199
Without warrants 

Aasoc'd Sim Hard 6146 '33 8654
Assoc Telep UtlI 5148..1944 125
Atlas Plywood 1530-1943 9134
Bates Valve Bag 68-1942
With stock porch warr_  

Beacon 0116s withwar1936  
Bel Tel of Canada 58.1955 99%

18t fes series B 1957 9934
Boston 6: MaineRR6s 1033 
Burmeister&Main&Copen-
hagen 15-yr 135 1940 

Canada Cement 534s_1947  
Canadian Nat Rys 70.18315 10631
Cap Admin 55 Awl war '53 12435
Without warrants  74

Carolina Pr & Lt 58-.1956 9734
Cent States Elm, 58-1948 82
Deb 5 %s_ _Sept. 15 1954 9931

Cent States P & Lt 5148 '53 90
Chic & N W 4 %a. _ _ _1949 10731
Chic Pneum Tool 5%81942 100
Chic Rys 5.5 ctf dep _ _1927  
Childs Co deb 58 1943 82
Cigar Stores Realty-
5 148 series A 1949 85

Cincinnati St Ry 5348 1952  
Cities Service be 1966 82
Mimi Service Gas 5548 1942 8634
Cities Serv Gas Pipe L 68'43  
Mite Serv P & L 5%8_1952 92%
Cleve Elect III deb 7s_1941 10634
Cleve Term Bldg 68..1941  
Commander Larabee 6s '41  
Commera und Private
Bank 514s 1937 82

Com'wealth Edison 4348 '57  
Consol GEL &P (Bait)-
534s series E 1952 106
4%8 1969 

Como! Textile 8a 1941 8034
Consumers Power 4345 '48  
Conti 0 & El fa 1958 83
Continental 0115 348.-1937 93
Cuban Telephone 734, 1941 10734
Cudahy Pack deb 534o 1937 9334

fre 1946  
Denv & Salt L Ry 6s_ _1960  
Dot City Gas as ser A_1947  
58 series B 1960 

Detroit Int Bdge 6545.1952 84
25year f deb 78._1952 7434

Dixie Gulf Gas 6341..1987
With warrants  7534

Electric Pow (Ger) 6%8'53  
El Paso Natural Gas deb
634s Dec 1 1938  

Empire 011 & Refg 5148 42 87
Eroole Marel Elea Mfg

13148 with warrants_1953 
EuropMtg&Inv7sear0 1967 82
734s 1950  

Fabrics Finishing 6s_ _1939  
Fairbanks Morse Co5s1942  
Federal Water Seri, 514854 9934
Vinland Residential Mtge
Bank 65 1961 81

Firestone Cot Mills 58_1948  
Firestone TAR Cal 56_1942  
Fisk Rubber 534s- -1931 72
First Bohemian Glass Wks

30-yr 7s with war_ _1957  
Florida Power & La 58A954 8414
Garlock Packing deb 68 '39  
Gatineau Power 58_1956 93
68 1941 9814

Gelsenkirchen Mln 68_1934 8834
Gen Amer Invest 58.-1952
Without warrants  81

Gen Indus Alcohol 6145 '44 100
Gee Laund Mann 345 1937 79
General Rayon 68 A.. 1948 75
Gen Theatres Eq 68_1944 155
General Vending Corp-
66 with warr Aug 15 1937 40

Georgia & Fla RR 6a...1946  
Georgia Power ref 56_1967 9434
Goodyear T & It 5345_1931 .9834
Grand Trunk Ity 6%8_1936  
Ground Gripper Shoe 68 44 105
Guantanamo & W Ry 55 '58  
Gulf 011 of Pa Se 1937 9931
Sinking fund deb 58_1947  

Gulf State, Uti 5a.....1956 93
Hamburg Elee 7s 1935 98
Hamburg El & 106 5345 '35  HanoverCr. edinstas _ _1931  

2 2%
1534 1534
231 2%
5331 5834
131 1%
I% 1%
34 3-16

40% 44%
3-16 3-16
14 15
1% 17%
534 5%
'Ds 1
234 2%
1634 16%
1 134
3 3
1 lir
5%

7/4

6%
1
"16

9834 98%
8934 91
100 10034
50 50
100 101
93% 9531
114 116%
91 9134

102% 10334
97% 9735
94% 95%
79 7934

115% 116
91 92%
9334 9531
9334 94
60 69
133 138
199 206
138 141
8634 86%
125 132
90% 9234

108 108%
119 119
99% 100%
99% 100
100 101

97% 9734
97% 97%
105% 106%
124 12531
73 7434
95 98
81 8234
99 99%
8734 90
106% 109%
99 100
77 7734
82 82

82 85
92% 93
8131 83
8631 87
92% 93%
9231 9331
106 10631
93 93
7634 76%

82 8234
93 93

200
100
500

10,400
32,300
1,700
2,500
3,200
4,200
3,600
500

12.400
1,100
100

4.000
6,800
100

1,000
3,600
6,400
1,300

$8,000
241,000
8,000
1,000

44,000
29,000
42,000
28,000

10534 106
400 100
8031 82
89 89
83 83%
92 93
10734 108
93% 94%
9834 9834
85 65
105 106
96% 97
83 84
74% 75

75 76%
86 87

111 Ill
86% 87

77 77
81 83%
92 92
79 79
94% 9434
99 102%

79 82
8831 90%
92 9234
72 75

56,000
2,000

50,000
9,000

3,000
19,000
25,000
24,000
22,000
63,000
95.000
22,000
9,000

167,000
19,000

8,000
1,000

48,000
14,000
3,000

1,000
10,000
15,000
26,000
28,000
20,000
57,000
484,000
35,000

959,000
17,000
7,000
6,000

82 82
83% 84%
111 111
9231 93
98 99
88% 8931

80 81
100 10051
79 8134
75 78
148 166%

37 40
4834 50
94 95
9831 98%
104% 10534
105 10734
56 60
9831 9934
993( 99%
9234 93
98 98
81 82
9531 96

8,000
5,000

23,000
44,000
20,000
94,000
6,000
1,000
1,000

45,000
2,000

17,000
2.000
9,000
10,000
77,000
45,000
7,000
22,030
6,000
2.000
15,000
8,000
17,000
15,000

35,000
2,000

4,000
72,000

3,000
33.000
1.000
3.000
6,000
94,000

17,000
18,000
15,000
14,000

1,000
59,000
8,000

34,000
12,000
24,000

25,000
'29,000
14,000
3,000

382,000

2 Sept
1534 Sept
2 Sept
45% Mar
111 Sept
134 June

11c Jan
11814 Jan
% May

14 Sept
1% Sept
5 Sept
34 Aug

214 Aug
1634 July

34 June
3 Sept
950 Jan
214 Jan
1 Aug
he May

98% Jan
8934 Sept
98 June
45 Jan
100 Feb
9331 Sept
97 May
91 Sept

102% Sept
94 July
94 Mar
78 Sept

104 June
91 Sept
87% Feb
91% Aug
60 Sept
9814 Jan
9914 Jan
943.4 Jan
85% May
97 June
84 July

6,000
17,000
33,000
7,000
9,000

104,000
13,000
21,000
24,000
21,000
8,000
4,000
13.000

102 Apr
106 Mar
98 Mat
9814 June
98% Apr

97% Sept
9731 Sept
106 June
96 June
73 Sept
95 Sept
81 Sept
99 Sept
87% Sept
106% Sept
96 Aug
77 Aug
81 Aug

82 Sept
9234 July
8134 Sept
86% June
91 July
90 July
104 Feb
92% Aug
74 July

82 Sept
93 Sept

105 Feb
98% Sept
79 July
89 Sep
83 Aug
92 Sept
105% July
93% Sept
94 Sep
65 Sep
103% Jun
9534 Sept
83 Sept
70 Mar

7134 June
84 Aug

99 Jan
86 June

77 Sent
79 Sept
92 Sept
79 Sept
92 Sept
gg June

79 Sept
88 Aug
9034 July
70% Sept

80 July
78 Aug
9734 Apr
92 Juts,
9614 June
87)4 June

80
100
79
75
99

Sept
June
Sep
Aug
July

113( June
18 Apr
354 Jan
6814 Jan
41% Jan
Vis Jan

320 Mar
52 June
93c Mar
28 Feb
334 Feb
10% Mar
2 Jan
4irs Jan
36 Mal
2% Apr
634 Mar
2% Aug
7 Aug
35( Jan
nig Jan

100% May
9534 Jan
103 Jan
67 Feb
10214 Jan
98% Apr
123% Aug
97% Jan

106% Jan
9914 Jan
9734 May
97% Jan

125 Aug
9734 Mar
9914 Jan
598 Jan
94 Jan
143 Sept
208% Sept
141 Sept
88 Feb
163 Aug
10314 Jan

37 Sept
4834 Sept
94 Sept
97% June
103 May
9834 Sept
50 Aug
973( Aug
9834 Aug
92% Sept
98 Aug
7914 Aug
93 May

11014
123
10234
102%
103

Jan
July
Jan
Feb
Jan

9931 July
101% Jan
110 aim
12531 Sept
74% Sept
102% Jan
9054 Jai)
100% Sept
96% Jan
113 Sept
101% Jan
84% July
90 Jan

99% Jan
103 Feb
903( Jan
9234 Jan
98% Jan
973( Jan
108 Feb
983( Jan
90 Jan

88 Jan
98% Jan

106% Mar
100% Aug
96 Jan
97% Jan
91% Jan
96% Jan
111 Jan
9914 Jan
101% July
9134 Jan
10634 Jan
100% Jan
96 Jan
8934 Feb

8814
97

120
913(

9834
92
100
101%
9614
1037s

9114
94
95%
96

88
92%
11814
97%
10014
911(

86%
106
102%
95
170

Jan
Feb

July
Apr

Jan
Jan
Mar
Feb
Jan

Sept

Jan
Jan
Aug
Jan

Feb
Feb
Aug
Feb
Jan
Jan

Feb
May
Jan
Jan
Sept

87% Feb
70% Jan
98% Jan
100 Feb
108 Jan
108 Sept
7014 Jan
101% Jan
102 Jan
99% Jan
103 Jan
88 Jan
9654 Aug
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Bonds (Continued)-

Prides.
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Hood Rabb cony 5151 1936
Ts 19343  

9491 94% 98
8535 86

15,000
9,000

88 May
76% Aug

99 Aug
97 Jan

Houston Gulf Gas 8151 '43  77 79 8,000 75 July 92% Jan

as 1943 7491 73 77% 28,000 73 Sept 92% J1g1

Hygrade Food Be _ _ 1949
Mien Oil& Gas deb 85 1939

9915
10534

9954 99%
104 10614

65,000
89,000

9934 Aug
102% Feb

100% Aug
120 May

Ind'po;le P & L 58 ser A '57 9434 94 9611 20,000 94 Sept 100 May
Inland Utilities 6s_ __ _1934 9891 9815 98% 53,000 9815 Sept 9811 Sept
Ins Pow &mar is ser E 1957  9454 9555 21,000 9114 Mar 96% July
internal Securities 5s_1947  81% 81% 1,000 8115 Sept 92 Jan
Interstate Nat Gas 6s.1936

Without warrants 10154 101% 1,000 101 , July 104% Jan
Interstate Power 544_1957 8431 84% 87 29,000 84% Sept 98% Jan
Deb 58 1952  84 85% 5,000 84 Sept 97 Jan

Invest Bond & Share Corp
Deb 55 aeries A____1947 100 100 100 16,000 100 Sept 110 Jan

Invest Co of Am Be 23.1947 128 128 129 25,000 95 Apr 131% Sept
Without warrants   7655 7615 2,000 72 Sept 83 Jan

Investors Eq 58 A____1947
Without warrants 77 74 78 8,000 72 Sept 8011 Feb

Iowa-Nob L & P 155_-_1957 89 89 89 5,000 87 Sept 94% Jan
Isarco Hydro-Elec 7s.1952  85 85 3,000 85 Sept 9114 Jan
Italian Superpower of Del
Deb es with warr__1983 94 9114 95% 88,000 90% Aug 9934 Sept
Without warrants 7334 71% 7315 306,000 71 Sept 82 Jan

Kelvthator Co 85 1938
Without warrants 73 73 2,000 6774 June 79 Jan

Hoppers 0 & C deb 55_1947 9374 9354 95% 40,000 93 July 100% Apr
Lehigh Pow Seeur 65...2028 102 102 103% 125,000 102 Sent 106 Jan
Leonard Tietz Inc 7145--

Without warrants_ _1948 96 96 96 5,000 96 Sent 102 Jan

Libby. McN & Libby Ea '42 91 90% 92% 14.000 9054 Sept 94 Jan

Lone Star Gas Corp Is 1942  9414 9411 1,000 93 Sept 9934 Jan
Long Island Mg 85. _1945  102 102 17,000 100 Sept 106 Feb

Louisiana Pow & Lt 681957 88 88 8915 22,000 88 Sept 9814 Jan
Manitoba Power 534e. 1951 9655 98% 9715 18,000 96 Sept 101 Jan

Mass Gaa Coe 534 _ .1946 10054 100% 101% 41,000 99% Aug 104% Apr

McCord Rad & Mfg Os 1943 9275 92% 93% 10,000 92 Sent 9951 Jan
Memphis Nat Gas 85.1943
With warrants 100 98% 100 85,000 92% July 117 Feb

Metrop Edison 435s_ _1988 94 9331 94 40,000 91% Aug 99 Jan
Milwaukee Gas Lt 4 159 '67  95 95 2,000 9415 Sept 10011 Feb

Minn Pow & Lt 435s__1978 86 8474 86 18,000 84% Sept 9234 Jan

Miss River Fuel 65 114 112 11415 54,000 112 Aug 11934 Aug
Montreal LB & Pool 541'51  99 99 1,000 90% Apr 10194 Jan
Morris & Co 730-.1930 100 100 100 11,000 99 Aug 101 Jan
Munson 8 El Lines 634. '37
With warrants 117 117 118 27,000 97 May 123 Aug

Narragansett Elms lie A '57  98 98% 14,000 98 Sept 10016 Jan

Nat Power & Lt Be A_2020 10234 10215 10311 19.000 102 Mar 10514 Feb
Nat Public Service 50_1978 75 73% 75 59,000 7335 Sept 83% Jan
Nat Rubber Mach 68_1943  120 120 3,000 120 May 163 Jan
Nat Trade Journal 6s_1938  66 87 6,000 66 Sept 98 94 Jan
Nebraska Power 6s A_2022  102% 10251 4,000 101% June 110 Mar
Weisner Realty deb Be 1948  101% 103 15,000 9834 June 108% Jan
New EngG&ElAssn5e 1948  8815 88% 16,000 85 Sent 9714 Jan
6. 1947  88 86 15,000 86 Sept 97% Feb

X Y & Foreign Invest-
535s A with warr___1948  88 86 20,000 86 Sent 94 Feb
NYP&L Corp 1st 45511 87 8974 89% 91% 72,000 89 July 9314 Jan
Niagara Falls Pow 13s_1950  105 105 5,000 10415 Jan 108% Feb
Nippon Elec Pow 63451953  8834 8931 30,000 87 Apr 92 Jan
North Ind Pub fiery 611966 9434 95% 10,000 94 Sept 10134 Jan
Nor States Pow % _1933  10136 102 14,000 10015 May 104 Feb
North Texas Utilities 7s '35  1003,0105 9,000 98 June s105 Sept
Onio Power 5s ser B..1952  98 98 7,000 97% June 101 Jan
4145 series D 1950 89 89 91 59,000 89 Sent 9311 Jan

Pao Gas & El 15t 49441_195) 92 90% 92 15,000 8912 Sept 98% Jan
Pacific Invest 61 1948 89% 89% 5,000 89% Sept 9634 Feb
Pacific Western 0118 As 43 95 9436 9536 38.000 91 Aug 99 Sept
Parmelee Transp 88_1944 8934 89 91 12,000 89 Sept 9814 Jan
Penn-Ohio Edison 6. 1960

Without warrants 100 101 11,000 98 Sept 102 Jan
5345 when isaued _ _1959  90% 91% 11,000 89 Aug 97% Mar

Penn Dock & W 6s w w '49 9515 9515 98)i 57,000 95% Sept 9934 Aug

Penn Pow L 5s ser B--1952 99% 9974 100 6.000 9936 June 103% Apr
Peoples Lt & Pr 5s____1971 90 90 90% 46,000 85% June 100 Feb
Pbila FlectrIc 55 1980  101% 102 3.000 10034 June 10315 Feb

5 155 1947  105 105 2,000 104% Aug 107 Feb
515a 1953  106 106 2,000 104% May 108% Jan

Pisila Elec Pow 5945..1972 104 104 104% 22,000 102% Mar 105% Jan
Phil& Rapid Trans t 68 1962 95 95 9555 14,000 95 Sept 103% Feb
Phi% Suburban Counties-
Gas & El let & ref 4 155'57  9514 98 . 2,000 94 Aug 08% Jan

Pittsburgh Coal 6s_. 1949  99 99 1,000 99 May 10031 May
Pittsburgh Steel 6s._ 194$ 10134 10115 102 19,000 100% Apr 103 Jan

Poor & Co 04 1939 105 105 112 43,000 96 June 130 Aug
Potomac Edison 54-195e 9435 9415 9474 10,000 92% Aug 98 Mu
Power Corp of NY 5155 '47 8831 88% 90 14,000 88 Aug 0834 Feb
Queensboro G & E 4 158 58  9511 95% 2,000 93 June 98 Jan
515s series A 1952  9534 95% 2,000 9515 Sept 105 Feb

Reliance Bronze & Steel
Corp 15-yr deb 68_ _1944  95 95 19,000 95 Aug 100% May

Reliance Manage't 51.1954
With warrants 10734 107% 109 34,000 92 June 11114 Sept

Remington Arms 5344_1930  9715 9715 6,000 97 Ma/ 99 Jan

Rochester Cent Pow 541 '53 80 80 8211 41,000 80 Sept 89% Jim
Ruhr Gas H1 1953 7914 79% 80 10,000 78% Aug 94 Jaz
Ryerson (Jos T) & Sons Inc
15-year at deb Is. _ _1947 9455 91% 91% 6,000 9036 Aug 98 Jan

Ss Louis Coke & Oasis '47  82 8311 7,000 81% Aug 93 Jan

San Ant Public Serv Ss 1958  89 89% 18,000 88 Sept 97 Feb

Sauda Fails 5s  956  100% 101 16,000 98 Mar 10234 Jul
Schulte Real Estate 88 1935

Without warrants   80 80 8,000 80 July 96% Mar

Scripps (E W) 5155-1943 93 92% 93 6,000 92% Jan 95% Apr

Servel Inc (new co) 58.1948  72 73 4,000 7011 July 85% Jan

Shawinigan W & P4348 67  8815 90 28,000 8815 Aug 9434 Apr

Shawaheen Mills 75-1931  9511 97 3.000 94 May 9836 Jan

Shell Union 011 Is 100 100 10051 83,000 100 Sept 10034 Sept

Sheridan-Wyo Coal Os 1917  82 82 2,000 79 Sept 93 Jan

Silica Gel Corp-
With warrants.. 1932  103 103 1,000 101 Jan 112% Mar

Snider Pack 6% notes..1932 81 80 83 50,000 80 Sept 10736 .1"
Solvay-Am Invest 544_1942  93 93 3,000 90 Aug 98% Fell

Southeast P & L 8s___2025
Without warrants 

Bou Calif Edison 5s___1951
Gen & ref Is 1944  

10134
9831

101 102%
97% 99
99 100

86,000
53,000
7,000

100 Mar
97 Aug
9854 Aug

10654 Jar
102% Fat
102 31 Mar

Refunding 5s 1952 98 98 100 24,000 9734 Aug 102 API

Sou Calif Gas 541 1937  90 91 7,000 90 Sept 96 Mar

5s 1957  96% 96% 5,000 92 Mar 9836 May

Southern Dairies Os_ _1930 99 99 99 30,000 96 Mar 9934 July
Sou Nat Gas 13s 1944 973-4 9755 97% 12,000 9731 Sept 91334 Sept
Stewst Dairies 630-
With warrants 1938 96 96 96% 31,000 89 July 101 Jan

S'west 0 & E fe A__ 1957 92 02 9315 6,000 91 Sept 9734 Jan
Erwest Pow & Lt 6s 2022  102% 10434 10,000 9915 May 107% Jan
Staley (A E) Mfg 60_1942 9834 9831 9834 10,000 9714 Jan 99 Fet
Standard Invest 5555_1939  131 131 2,000 124 July 138 May

Without warrants 100 100 10014 101.000 100 Aug 103 Aug
Stand Pow & Lt 8s-1957 9634 9655 97 69,000 94% May 99% Jim
Stinnes (Hugo) Corp-

7s Oct 1 '38 without wart 00 90 2,000 81 June 94% Pet
7s 1948 without warr'nts 85 85 86 18,000 83 July 91 Pet

Strawbridge & Cloth 55 '48 98 98 5,000 98 Sept 100 Feb
Stutz Motor (Am) 734s '37  90 90 1.000 90 Sept 116% Jan
Sun Maid Raisin 8941_1942  7934 82 7,000 48 May 93 Aug
BUn 011 53111 1939 10034 9954 10015 11,000 90 Aug 102 Jag
Swift di Co 6 Oat 15 1932 9834 98% 9915 90,000 9834 Sept 10034 Mar
Texas Cities Gas 59_ -1948 8534 81 87 152.000 73 July 89 Mar

Bonds kContinued)-

"MOS
Last
Sate

Price.

Week's Range
of Prices.

Low. High,

Sates
for
Week.

Range nue Jan. 1

Low. High.

Texas Power & Lt 50.-1956 93 9235 943.4 11,000 92 July 9935 Jan
Thermoid Co Os w w 1934  9334 9434 15,000 9331 Sept 10534 Mat
Tri-Utilities Corp deb 55 '7 9 100 9934 100 11,0 00 9934 Sep t 100 Sept
Ulen Co 65 1944 99 99 9934 79,000 9836 Aug 10015 Aug
Union Amer Invest 58.1948  110 115 23,000 98 June 1 2031 Aug
United El Sem (Uns4)75'50

With warrants   107 10734 3,000 107 Sent 130 Feb
Without warrants 9091 9054 91 18,000 88 Apr 9234 Jan

United Industrial 6%61941 86 86 86 12,000 84 Apr 9191 Jan
United Lt & Rya 51.46_1952 8214 8015 84 100,000 79 Sept 947-4 Jan
6s series A 1952 97 97 98 33,000 96 Sept 10114 Jan

United Rys (Hay) 714435 108 103 1,000 108 May 110 Jan
United Steel Wk. 6148 1947
With warrants 84 8331 84 37,000 8214 May 934 July

U S Radiator Is ser A.1938  89 90 17,000 89 Sent 9355 Jan
11 5 Rubber-

Serial 6% % notes .1930  99 9954 4,000 9734 Aug 10034 Jan
Serial 034% notes...1931  98 9815 5,000 973.4 July 10054 Jan
Serial 634% notes _1932  97 9815 15,000 9514 July 10054 Jai
Serial 654% notes...1933  9615 9715 46,000 96 Aug 10034 Jan
Serial 634% notes...1934  97 97 1,000 9636 July 100 Jan
Serial 6 35 % notes- 9515 9654 4,000 95 Aug 10034 Jag,135  
Serial 814% notes- 

-1,'‘'.,,,,,
96 98 8,000 9515 July 10035 Jan

Serial 63.4% notes_ _1937  96 97 4,000 96 Sept 10055 Jan
Serial 634% notes._1938  97 97 3,000 9614 Jan 10015 Jan
Serial 615.7: notes_ _1939  97 97 5,000 96 Jan 10034 Jan
Serial 834% notes _ _1940  99 97 4,000 96 Sept 102 Feb

041110es 144 a It 58. _ 1955. 9234 9134 9374 399.000 89 June 101 Aug
Valvoline 011 7s 1937  10234 10234 1,000 102 June 106 Jan
Van Camp Packing 89_1948  84 84 4,000 Si May 8734 Feb
Virginia Elm Pow Eis__1955  9154 9314 27,000 9534 Aug 10034 Jan
Webster Mill 615s- -1933  99 9115 18,000 877-4 Apr 9634 Jan
Western Newspaper Union
Cons deb 6.4 1944 99 9334 99 69,000 9834 Sept 9934 Ju.7

Western Power 5348..1957 179 176 18534 18,000 1093* Jan 197 Aug
Westvaco Chlorine 554i '37 9935 99 9931 38,000 9834 Aug 104 Jan
Wisconsin Cent Rya 561930 993.4 99 9911 12,000 9834 Jar, 99 31 Sept

Foreign Government
end Municipalities -

Agricul Mtge Bank Col-
20-year 7s_ __Jan 15 1947  90 9034 2,000 89 June eu .1:.11

Baden (Germany) 78..1951  9234 94 4,000 92 Au, Is Jab
Bank of Prussia Landowners

Aes'n 8% not 
-

es. ..1930 9755 9691 9755 27,000 9415 May 118 Mar
Buenos Alres(Prov)7355'47 10131 101 1013.4 27,000 100 Apr 10436 June
75 1952  10154 10134 1,000 99 Sept 102 June

Cauca Valley (Dept) Co-
lombia esti e f 7s. 1948  87 88 7,000 85 May 9814 Jan

Cent Bk of German State&
Pros Banks 65 B..1951 75 74 7534 15,000 74 Sept 8734 Feb

Chilean Cone 75 1980 9434 94 9434 88,000 94 Sept 95 Aug
Mean Coos Munie 510'55 9774 96 9774 32,000 98 Sept 10134 Jan
Danzig P & Waterway ltd
Extl s f 615s 1952 76 76 78 3,000 76 Sept 883.0 Apr

Frankfort (City) 6345_1953  88 89 11,000 8215 Sept 9654 Jan
German Coss Munk, Ts '47 9334 9254 94 22,000 921-4 Aug 9814 Jun*
6s.  1947 78 78 8015 30,000 7854 Sept 89 Jan

Indus Mtge His of Finland
1st mtge col 51 75 1944 9914 9915 9915 31,000 9734 May 102 Jae

Lima (City) Peru 6158.1958  84 84 5,000 84 Sent 93 Jan
Mendoza (Prey) Argentina
7345 1951 92 92 9254 12.000 92 Sept 99 Apr

Mortgage Bank of Bogota
7s new 1047 87 87 87 7,000 85 Sept 9714 Aug

Mtge Bank of Chile tils 1931  98 9015 19,000 96 June 9854 Feb
88 1962 8654 8615 8874 73,000 8114 Aug 93 Aug

Mtge Bk of Jugos av le '57  7034 72 74,000 8835 Sept 8211 Jan
Netherlands 85 1972  10335 10334 2,000 10214 Mar 10754 Feb

Parana (State) Brazil 7858 83 83 84 16,000 8154 Aug 9334 Jan
Prussia (Free State) 8 Her51  8934 91 15,000 89 May 97 Feb

Ext1 fis (of '27) Oct 15 '52 8311 82 8336 84,000 8111 Aug 9034 Jan
Rio de Janeiro 8 368_1959 8455 86 11,000 8434 Sept 9134 July

Rumanian Mono Mat 7e '59 8334 82 84 13,000 81 Aug 8934 Fab
Russian OovernMentir-
5 %s 1921 12 12 1234 29,000 12 Sept 19 Apr

03-Is 1919  1211 1211 18,000 1115 Sept 1911 Apr

6144 OM_  1919 1215 1234 1215 24,000 12 Aug 19 Apr
Saar Basin 7s 1935  97 97 2,000 97 Sept 101 Jan

Santa Fe (City) Argentine
Republic ext 7s.......1945 8915 8911 90 5.000 8934 Sept 98 Jan

Santiago (Chile) 7a. 1949  94 95 11,000 94 Sept 100 Jan

4No par value. 1 Correction. m Listed on the Stock Exchange this week, where ad-
ditional transactions will be found. n Sold under ther.ule o Sold for cash. a Option

sales. I Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights.

"Under the rule" sales were made as follows:

a American Meter Co., Jan. 15 at 128: 882.000 Procter & Gamble 415s of 1947

Aug. 20 at 100; e Danish Consolidated Municipal 53-45, 1955, Jan. 15, at 105; e Hine-

worth Manufacturing, July 8 at 5815; 1 Parmelee Transportation, July 22 at 26:
p Educational Pictures preferred. Feb. Oat 100; r United Milk Products. March 21,

Preferred, at 81; sAllied Packers 65. 1939, April 2 at 59; it Mayflower Associates,

May 29, 200 at 65; z Investors' Equity 5s 1947, 37.000 a198.

"Cash" sales were made as follows:

d Arkansas Power & Light 1st & ref. 55, Jan. 22 at 99.

"Option" sales were made as follows: u Schutter-Johnson Candy class A. March 5

100 at 6.
400Ieman Sachs Trading Co. paid 100% stock dividend in Apr 1. Range of old

stocks before payment of stock dividend was 11754 low, 226 high.

CURRENT NOTICES.

-Rhoades & Co., members New York Stock Exchange, announce the

opening of a branch office in Boston at 185 Devenghlre Street, under the

management of E. Mauran Beals, with whom are associated Hollis Hunne-

well and William Hunter.

-The City Bank Farmers' Trust Co. has been appointed transfer agent,

and the National City Bank of New York has been appointed registrar of

the preferred and cenunon stock of the United Business Equipment Corp.

-The Equitable Trust Co. of New York has been appointed transfer

agent for the common and preferred stocks and also for voting trust certifi-

cates of the Whitefield Citrus Corp.

-William J. Sheehan, who has been engaged in newspaper and adver-

tising work in Boston for several years, has joined the staff of the Boston

office of Doremus St Co.

-Potter & Co., members of the New York Stock Exchange, 5 Nassau

Street, New York, have prepared for distribution an analysis of the Re-

public Iron & Steel Co.

-George B. Schwab, formerly with Carl H. Pforzheimer & Co., is 
now

associated with Boettcher, Newton & Co., 30 Broad Street, Now York.

-The National City Co. announces the appointment of Donal
d Royce

as Asst. Vice-Pros. with headquarters in the Chicago office of th
e company.

-Prince & Whitely, members of the New York Stock Exchan
ge, have

opened a branch office in the Consolidated Building, Indianapo
lis, Ind.

-Gilbert Ellott & Co., 11 Broadway, N. Y., have issued special 
analysis

of the United States Casulty Co., and Preferred Accident Insuran
ce Co.

-The Equitable Trust Co. of New York has been ap
pointed registrar

for the common stock of the Dramagraph Motion Picture 
Vending Corp.

-Reinhart & Bennett, 52 Broadway, New York, have issued 
an analy-

sis on Chicago, Milwaukee, Bt. Paul & Pacific Railr
oad.
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Quotations of Sundry Securities
All bond primps aro -and tutorage ascent where marked '

Public Utilities
Par

American Gas & Electric-1
6% Preferred 

Amer Light & 'Free oom-100
Preferred 100

Amer Public 1.1111 com -.100
7% prior Preferred-JO°
Panic preferred 100

Appalachian El Pr pref -100
Associated Gas & Eleo-
55 Preferred 

Col El & Pow 7% pf ___100
Com'w.th Pr Corp pref. .100
Eastern Util Assoc corn...-

Convertible stock 
Gen Public Util $7 pref t
1113318311316 Rh, Pow pref 100

First mtge 53 1951... .J&J
Deb 5s 1947 MAN

National Pow & Lt $7 pref -1
$6 Preferred 

North States Pow corn. .100
7% Preferred 100

Ohio Pub Serv 7% pref 100
6% Preferred 

Peen,' Gas & El let pref-25
Puget Sound Pr & Lt 56 PI-1
55 Preferred 
let & ref 54e 1949__J&D

Say El & Pow 8% pf-.100
Werra Pao El Co 6% Df-100
Booth Cal Edison 8% PL-25
Stand dr El 7% pr pf _ _100
Tenn Elea Pow let Pre 7%-
6% Preferred 100

Toledo Edison 5% pref....
6% Preferred 
7% preferred 100

Western Power Corp pf.100

Short Term SOCUTMOS

Allis Chal Mfg fro May 1937
Alum Co of Amer fre May '52
Amer Bad deb 4(4e May '47
Am Roll Mill deb fre_Jan '48
Batavlan Pete 431s___ _1942
Bell Tel of Can 114 A_Mar '55
Bethlehem Steel-
Sec 5% notee_June 15 '30
See 5% notes_Juse 15 '31
Sec 5% notes_June 15 '32

Commer'l Invest Trust-
6% notes May 1930

Cud Pkg deb 5 4s-Oct 1937
Cunard SS Line 445 Dec .29
Edison El iii B0st0n-
6)4 % notes_  Nov 1930

Empire Gas & Fuel-
Si June 1930

Fisk Rubber 540__Jen 1931
General Motors AcoePt-
5% per notes Mar 1930
5% ear notes Mar 1931
5% per notes Mar 1932
5% sec notes Mar 1933
5% ser notes Mar 1934
5% ser notes Mar 11335
6% ser notes...Mar 1936

Gulf Oil Corp of Pa--
Debenture 5e Deo 1937
Debenture 5s Feb 1947

Koppers One & Coke-
Debenture Si. June 1947

Meg Pet 4)4.-Feb 16 '30-'35
Mar 0115% notes J'n3 15 '30

Serial 5% notes roe i6'31
Serial 5% notes Joe 15 '32

Maas Gas Co. 548-Jan 1946
Piscine Mills 5 4 s. _ Feb 1931
Peoples Ga. L & Coke-
44s____Deo 1929 & 1930

Frost & (lamb 4315 July '47
Swift & Co-
5% notes___Oet 15 1932

Wisconsin Central Si Jan '30

Tobacco Stocks Pas

merican Cigar Oem---100
Preferred 100

British-Amer Tobao ord__Li
Bearer LI

Imperial Tob of G B & Irei'd
Int Cigar Machinery_._ 100
Johnson Tin Foil & Met_100
Union Cigar 
Union Tobacco Co oom 
Clam A 

Young (J /3) Co corn ____I00
Preferred  100

Indus. & Mime',

American Hardware 25
Babcock & Wilcox 100
Bliss (E NV) Co 

Preferred 50
Childs Corp pref 100
Hercules Powder 

Preferred 100
Singer NI a n u facturing _ _100
Singer Mfg Ltd LI

Railroad Equipments

Atlantic Coast Line Si 
Equipment 64s 

Baltimore & Ohio 6. 
Equipment 414s &

Buff Roch & Pitta equip 6s_
Canadian Pacific 431s & 64 
Central ItR of N J Si 
Chesapeake & Ohio Si 
Equipment 831s 
Equipment 55 

Chleego & North West 6s 
Equipment 6315 

Ohio RI & Pars 434s& Si...
Equipment tis 

Colorado & Southern 6s___.
Delaware & Hudson 613 
Erie 441 & Si 
Equipment 81 

Great Northern Os 
Egulosient 58 

Hocking Valley Si 
Equipment 6s 

814
*207
.102
360
110
50
91
90
105

*94
108
10118
*4312
.1734
.86
*99
99
92

*106
*9812
292
107
103
97
*26
*98
*84
•9914
89
91
•55
106
10413
97
89
99
10812
105

Ask
208
107
385
115
60
95
94
10612

9934
10014
95
9434
9018
10014

99
95,4
9814

97
93
99

981

973
74

09,4
9818
96
94
94
93,4
93

98
99

941
94
98
94
92
1001
97'

97
95

99
983

143
110
*28
*28
•22
125
50
31

4,3

108
103

*70
.391
.38
•57
103

• lid,
540
•5

5.7
5.7
5.75
5.5
5.7
5.7
5.7
5.75
5.7
5.6
5.75
5.7
5.50
5.75
5.90
5.75
5.85
6.00
5.80
5.50
'5.50
5.75

102

98

4E-
108
9912
295
109
105
99
2634
101
87
10014
92
93
65
10812
106
99
92
102
110
106

0978
101
9612
9514
91
10012

100
9912
9914

9812
9412
9934

9912

9834
7534

9938
9834
9713
9534
9512
0514
95

9812
0934

9512
100
9834
9514
94
101
orn4

9912
98

9914
9912

148

16
30
25
130

4
50

74
40
40
62
106
123

570
534

5.40
5.40
5.40
5.20
5.20
5.20
5.35
5.40

5.15
5.40
5.40
5.15
5.40
5.40
5.35
5.45
5.50
5.40
5.15
5.15
5.40

Railroad Equip. (Conol.)

Illinois Central 431e & 55 
Equipment Si 
Equipment 7s dc 6 45 

Kanawha & Michigan 63
Kansas City Southern 545.
Louisville dr Nashville 6e 
Equipment 64e 

Michigan Central 55 & 6s_
Minn St P&SSM4 4s & 5s
Equipment 6348 de 713-

Missouri Pacific 6s & 646 
Mobile & Ohio Es 
New York Central 414s & 5s
Equipment 8. 
Equipment is 

Norfolk & Western 431a 
Northern Pacific is 
Pacific Fruit Express 7s_
Pennsylvania RR equip 58....
PIttab & Lake Erie 645....
Reading Co 44* & 5s 
St Louts & San Francisco 543.
Seaboard Alr Line 545 & 64
Southern Pacific Co 445 
Equipment 7s 

Southern Ry 431s & Si 
Equipment 6s 

Toledo & Ohio Central 8s 
Union Pacific 7s 

Aeronautical Securities
Aerotuarine-Klemm  5
Aeronautical Ind without war

Warrants 
Air Investors common 
Airstocks Inc 
Alexander Indus corn 
8% participating pref

American Airports Corp. .t
Amer Eagle Aircraft 
Aviation Corp of Calif 
Aviation Sec Co of N E....
Bellanca Aircraft Corp new.
Berliner-Joyce Aircraft A 
Brunner Winkle Aircraft...
Central Airport 
Cessna Aircraft new com 
Consolidated Aircraft 
Consolidated Instrument...1
Curtlas Flying Service 
Curtiss Capronl 
urtise Reid corn 
urtiss-Robertson units_

Dayton Airpl Engine 
Detroit Aircraft 
Fairchild Aviation clam A__
Federal Aviation 
Fokker Aircraft 

1s1 Preferred  
KInner AUDI & Motor 
Lincoln Aircraft 
Lockheed-Vega  
Maddox Air Lines cora 
Moth Aircraft ctf dep . 
National Aviation 
New Standard Aircraft 
NY Rio & Buenos Aires Line
North Amer Aviation 
Pollak Mfg 
Sky Specialties 
Southern Air Transport....
Steannan Aircraft corn 
Stinson Aircraft corn 
Swallow Airplane 
Universal Aviation 
Warner Aircraft Engine.... 
WesternAir Express 
Whittelsey Mfg 

Water Bonds
Ark Wat ist 56 A '56__A&O
Birm W W 1st 5 410.'54 A&O

let MS. 1954 ser 13__J&D
City W(Chat) 5411.4.'54 J&D

let M frit 1054 J&D
City of New Castle Water
50 Dee 2 1941-__J&D 1

Clinton WW lit 58.39.F&A
Com'w.th Wat let 5455 '47
Conalsv W 56 0ct2'30 A&01
E St 1. & hut Wat fit '42 J&J

1st M 6s 1942 J&J
Huntington 1s1 6s '54_M&S
55  1954

Monm ConW 1stEe'56 J&I)
Monm Val W 134s '50_J&J
MuncieWW5sOct2.39 A&Ol
St Joe Wat 513 1941 Adr()
Shenango Val W 58.56.A&O
So Pitts Wat ist 58 1960 J&J

let M Iss 1955 FAA
Terre H WW 13a '49 A_J&D

let M 5s 1956 ser B_F&D
Wichita Wat 1st (Is '49_31&S

let NI 5s 1956 sec 13.F&A

Chain Store Stocks
Berland Stores units new...
Bohack (11 C) Inc com____1
7% let preferred 100

Butler (James) common....
Preferred  

Diamond Shoe common__
Preferred with warr 

Edison Bros Stores cons 
Preferred  

Effron Stores Corp w
Fan Farmer Candy Sh pf _t
Fed Bak Shops tom 

Pref 7% with warr____100
Felunan & Curtne Shoe

Stores A 7% pref 100
Fishman (H M) Stores corn

Preferred  
fit At! at Pse Tea pre: ..100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Stores con) 
Cum pref 7% 100

Lane Bryant Inc 7% p w w.
Lerner Stores 634% Of w w•
Lord & Taylor 100

First preferred 607.....100
Second preferred 8%.-100

MacMarr Stores 7% pf w w
Melville Shoe Corp-

let pref 8% with warr_100

840

5.50
5.75
5.75
5.80
5.85
5.75
5.70
5.75
5.75
5.85
5.90
5.75
5.50
5.75
5.75
5.40
5.75
5.80
5.30
5.7
5.3
5.6
7.0
5.5
5.7.
5.5
5.7
5.8
5.7

3
2014
434
25
48
514

.5
234
19
15
1612

8
14
25
*151
163
10
14
40
*201
153
57
15
403
20
11
4
4
10
22
•45

y;
107
*51
29
8

..111
5

17

Ask

92
10012
03
97
92

94
92
97
93
91
99
98
92
90
95
91
90
89
94
93
99
92
99
92

•100
*77
100

42
97
23
95
10
*28
•612

16"
120
114
11

.40
94
130
104
400
100
108
111

97

5.10
5.40
5.40
5.40
5.50
5.35
5.35
5.10
5.25
5.50
5.40
5.25
5.10
ens
5.40
5.10
5.40
5.40
5.10
5.40
5.05
5.35
6.25
5.10
5.40
5.15
5.40
5.40
5.40

412
2034
5
30
4878
6
85
8
313
22
18
1734

6
10
17
2512
17
187e
1112
18
50
25
16

16
41
23
2
7
8
12
26
4512
17
1712
11
612
34
12
32
17
9

19

12"

94
102

1-66
95

100

93

94 -
91
97

93
91

104
82
105
9
45
45
104
24
99
1114
33

90

55
34
130
117
15
135
50
98
135
108

_

ffi
103

Chain Store Stocks Par
Mercantile Stores pref__100
Metropolitan Chain Stores-
New preferred 100

Miller (I) & S063 0061 
Preferred 64% 100

Mock Judson & Voeringer of
Murphy (0 C) Co ootn____1
8% curn pref 100

Nat Family Stores Ina wart
Nat Shirt Shops corn 

Preferred 8% 100
Nedick's Inc corn 
Nelsner Bros Inc corn 

Preferred 7% 100
Newberry (J) Co corn 

Preferred 7% 100
N Y Merchendise corn....?

First Preferred 7% - _100
Penney (.1 C) Co 100
Peoples Drug Stores oom_-t
634% cum pref 100

piggiy-Wiggly Corp 
Preferred 8% 100

Reeves (Daniel) preferred__
Rogers Peet Co Corn... .100
Schiff Co corn 
Cum cony pref 7%. .100

Sbaffer Store corn_ 
Silver (Isaac) & Bros corn-t
7% cum cony pref__ _100

Southern Stores 6 units__
US Stores corn class A.....1
Common class B 
First preferred 7% - .-100

Young (Edwin H) Drug units

Standard 011 Stocks
Anglo-Amer Oil vot stock . t 1
Non-voting stock Li

Atlantic Ref corn new...25
Borne Scrymser CO 25
Buckeye Pipe Line Co_ _50
Chesebrough Mfg Cons. 25
Continental 011v t 0 10
Cumberland Pipe Line__100
Eureka Pipe Line Co___100
Galena Signal Oil corn _100

Preferred old 100
Preferred new 100

Humble 011 & Refining _25
1111nola Pipe Line 100
Imperial 011 1
Indiana Pipe Lino Co 
International Petroleum...?
National Transit Co _12.50
New York Transit Co. ..100
Northern Pipe Line Co- _100
Ohio 011 25
Penn Mel Fuel Co 25
Prairie Oil & Gas 25
Prairie Pipe Line 25
Solar Refining 25
Southern Pipe Line Co_ _50
South Penn 011 25
Southwest Pa Pipe Lines.50
Standard Oil (California)_t
Standard Oil (lndlana) 25
Standard 011 (Kansas... .25
Standard 011 (Kentucky)_10
Standard Oil (Nebreaka)..25
Standard Oil of N J 25
Standard 011 of N Y 25
Standard 011 (Ohio) 25

Preferred 100
Swan & Finch 25
Union Tank Car Co 25
Vacuum Oil 25

Itta Ask
103

114 118
.50 52
94 98
95 99

*102 104
102 106
5 15

•15 17
81 87
•16 19
*97 100
218 222
•
102 107
*35 38
101 105
109 111

118 122
*40 48
103
90 95
135 145
*48(2 51
101 105
*2637 270312

106 110

*4 8
-4:2-1- 74013
68 73
101 103

•15 1514
4.1258 1312
*5812 5872

•x27 28
*67 68
*186 190
*1914 20
6 66500 58

5 8
77 85
81 85

*310106 310168

•3638 37

:8 3022514 26
.210534 2191

0.27588 
7812

•54 5434

:36401% 3681
.2112 9212
:6468 6429

*7318 7332

:254414 2544311
:47 44112 4724

.:7141336:88 1471336'122

21112 114.0 
13

*150 12535
*12114 

38

Investment Trust Stocks
and Bonds

Alliance Investors  354
Allied Internet Investors-1 121
Amer Brit & Cent corn  14
6% preferred  80

Amer Capital Corp B  18
Amer Common Stocks Corp_
Amer & Continental  47
Am & For Sh Corp unite-- 87
Common  45
54% cony debs 1938 97

Amer Founders Corp Corn-. y11634
Rights  634
Cony preferred  11512
6% preferred  4334
7% preferred  4834
140tha  82c

Amer & General Sec units- 70
Class A  29
Clam B  15

Amer Insurance Stk Corp  2812
Amer Ry Tr Shares  19
Astor Financial class A 
Clam B 

AtI dr Pac.Internat corn_ 4034
Preferred  4834
Units  81
Scrip  48

Atlantic Securities corn   44
Preferred  

Bankers Financial Trust...
Banker/ Investment Am com
Bankers See Tr of Am corn-
Bankhastocks Holding Corp_ 231-2
Banksharee Corp of U S el A 612
Bankstocks Corp of Md °IA 15

Class 13  5
Preferred  33

Basic Industry Shares-(t) 1078
British Type Investors  23
Cent Nat Corp A  61

Class B  33
Colonial Investor Shame.-- 35
Continental Securities Corp- 98

Preferred  77
Corporate Trust Shares_ 1138
Credit Alliance A  33
Corporate Trust Shares....1138
Crum & Forster Ineuran-
shares corn  107
Preferred  101

Deposited Bk Shares Per B 
1- - _-Diversified Trustee Shares_ 3214

Shame B  2514
Domestic & Overseas 
Eastern Bankers Corp corn. 27

Units  145
Eqult Investing Corp mate 3512

Class A 
Clam 71  8

3512
3434

3714

16
85
20
10
4812
90
4712
98
11834

712

163-4
5134
86c
73

17
30
1934

4334
5234
84
52
47

38
37

_
9

6

1 15s
24
64
36
3534
100
87
1218
35
12113

111
103

2612

1-E1-
3812

Investment Trust Stocks
and Bonds !Cond.) Pat

Federated Capital Corp.... 
Newunits 

First Holding dr Trod 
First Investment. A pref
Fixed Trust Shares classA IT)

Class 13  (3)
Founders Holding corn cl A
6% preferred 

Foundation Sec corn 
Preferred  

Founders Shares 
General Equities A 
General Trustee common 
New units 
6% bonds 

German cred & Inv 25% lid
Greenway Corp corn 

Preferred with warrants 
Guardian Investment 

Preferred 
Guardian Investors 
$6 units 
53 units 
$7 preferred 

Incorporated Equities 
Incorporated Investors 
insuransharos aeries A 

Serial B 1928
Series C 
Series F 
Series Et 

Inter Germanic Tr 
Int Sec Corp of Am corn A__
Common B 
Allotment certificates 
634% preferred 
6% Preferred 

Invest Co of Amer corn....
7% Preferred 

Invest Fund of N J 
Investment Trust of N Y__
Invest Trust Associates 
Joint investors class A 

Convertible preferred 
Keystone Inv Coro class A..

Class B 
Leaders of Industry 
Massachusetts investors...
Mohawk Invest Corp 
Mutual Investment Trust 
North Amen i Util Sec 

Preferred 
North Amer Tr Shares 
North &South Am B corn 
Oil Shares units 
Old Colony Invest Tr corn_
44% bonds 

Old Colony Tr Associates_
Overseas 5s  1948
Pacific Investing Corp corn 

Preferred 
Power & Light Secs Trust__
Public Utility Holding corn
Corn w w 

Royalties Management
Second Financial Invest 
2nd Found Sh Corp units.. 
Newclam A 

Second Internal Sec Corp_
Common B 
8% Preferred 

Second Nat Investors 
Select Tr shares 
Shawmut Association corn_
Shawmut Bank Inv Trust_ _
44, 1942
51 1952Os 1952

Southern Bond dc Share-
Corn A 
Cora B 
$3 prei allotment ctfs 

Standard Collateral Trust 
Standard Investing Corp...
54% pref with warr 
5% bonds with warn 

Standard 011 Tr abs 
Trustee Stand 011 Sha 
United Founders Corp corn_
Rights 

On Investors Assur units 
U S Elec Pow Corp 
U S Shares A 

Class A 1 
Class C 1 
Class C 2 
Class C 3 
Class D 
Class F 
Class H 

US & Brit Internet class B.
Class A 
Preferred 

175 Flee Light & Power....

aid dst

751/ 80
6014 64
13 15
35 45
26 2634
24 2434
1534

10 12 -

24 26
23 25
70 75
90 95
16 18
2712 2912
64
35
35
12 IA',
97
51 53
101 104
7114 75
x82 8412
2612
22
27
3034
25

1100 105
5812 6112
31 34
140
90 95
83 87
8714 9014
93 100
77s 8
1478 153s
51 53
63 67
126 134
1912 2111
514 Cl

6132 64.7i
8634 8812
16 18
16 18
94 96
1112 13

25 27
82
64 CC
83 86
39 43
78 80
97 100
3714 38t4
10
6 9

ifs; IA;
4912 5312
21 25
39 42

1634 18
2812 29
52 55
8312 86
87 90
240

30 33
14 16
47 50
181/ 1912
43 45
100 101
125
1212 life
1314 14

V72'4 7314
MI 4

33l 34l
14%
135. 1518
41
4218
33,4
1838
24 165-8
1354 1514
16 19
3212 3512
39 42
5512 58

• _ 1
81 83
32 38
82 90
*7 12
*39 41
82 85
38 39
15 20

*100 106
100 106
21 25
40 50

r14-gr-
-ii"
45

.1212 15
*412 5

15
*43 4312

230
10912 10934
107 108
*240 250

96

20 23
50
*25 -111-_ _ 
____ 95 • Persharo. t No Paryaluss SBaaler dPurobaseraIaopays &wiled dividend. 8 Last salon Is Nominal. sEx-dividand. V Ex-dente. rOanadian quotation. Miele Dries.

Sugar Stocky
Caroms Sugar So
Fajardo Sugar 100
Godchaux Sugars Inc 1

Preferred 100
Haytian Corp Amer 
Holly Sugar Corp corn_.„.)

Preferred 100
National Sugar Ref 100
New Niquero Sugar. - -100
Savannah Sugar corn t

Preferred 100
Sugar Estates Oriente Dr-100
Vertlentes Sugar pref_.100

Rubber Stocks (Cleveland)
Aetna Rubber common...?
Falls Rubber common_ ___/

Preferred 25
Faultless Rubber t
Firestone Tire & Rub corn 10
6% Preferred 100
7% Preferred 100

General Tire & Rub corn -25
Preferred 100

Goody'r T dr Ft of Can p1.100India Tire & Rubber t
kfllier Rubber pref 100
Mohawk Rubber 100

Preferred 100
Selberling The & Rubber..?

Preh,,a1 100
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2060 paestutent ant aitroati lutellignao
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third week
of September. The table covers 7 roads and shows 4.80%
decrease over the same week last year.

Third Week of September. 1929. 1928. Increase. Decrease.

$ $ $ $
Canadian National 5,522,055 6.057,295 535,240
Canadian Pacific 4,651,000 5,116,000 465,000
Minneapolis & St LAWS 381,005 333,651 27,354
Mobile dk Ohio 361,647 360,403 1,244
Southern Railway 3,868,050 3,693,777 172.273
St Louis Southwestern 557,800 563,111 5,311
Western Maryland 387,730 374,401 12.229

Total (7 roads) 15,707,287 16,498,638 214,200 1,005,551
Net decrease (4.80%) 791.351

In the table which follows we also complete our summary
of the earnings for the second week of September:

Second Week of September. 1929. 1928. Increase. Decrease.

$ $ $ $
Previously :reported (6 roads) 15,080,145 14,981,235 226,852 127,942
Georgia & Florida 41,200 28,000 13,200
Western Maryland 413,954 374,401 39,553

Total (8 roads) 15,535.299 15,283,636 279,605 127.942
Net Increase (0.98%) 151.663

In the following table we show the weekly earnings for
a number of weeks pad:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease.

Per
Cent.

$ s s
pa week Mar. (11 roads) 13.838,516 13.385.303 +453.213 3.38
20 week Mar. (11 roads) 14.087.168 13.715.106 +372,052 2.70
ad week Mar. (11 roads) 14.485.650 13.818,827 +667.023 4.82
8th week Mar. ( 9 roads) 19,580.198 20.378.281 -798.083 3.93
lot week Apr, ( 9 roads) 14,258,006 13,394.590 +863,416 6.45
2d week Apr. ( 8 roads) 13.704,380 12.849.259 +855.121 6.65
3d week Apr. ( 7 roads) 13.934,100 12.745.841 +1.178,259 9.33
8th week Apr. ( 8 roads) 20,100.633 16,956.008 +3.144.625 18.51
1s1 week May ( 8 roads) 14.083,977 13,198,800 +885.177 6.71
2d week May ( 8 roft011) 14,025,691 13.800,007 +225,684 1.64
3d week May ( 8 roads) 13,987.172 14,015,235 -28.063 0.20
Ath week May ( 8 roads) 19,926,465 20,132,939 -208,474 1.03
1st week June ( 8 roads) 16,362,466 16.187.145 + 175,321 1.07
2d week June ( 8 roads) 14,179,746 13.805.018 +374,728 2.70
ad week June ( 8 roads) 15,414,954 13,974,488 +440,466 10.30
4th week,June ( 7 roads) 20,931.896 18.619,998 +2.311.898 12.41
1st week July ( 8 roads) 13,782.513 13,461.219 +322,293 2.39
2d week July ( 8 roads) 14,098,543 13,922.999 +175.544 1.26
3d week July ( 8 roads) 14,329,824 14,169.119 +160.505 1.13
4th week July ( 8 roads) 21,329,515 20.439.976 +889.539 4.35
1st week Aug. ( 8 roads) 14.210,254 14,632,315 -422,081 2.97
2d week Aug ( 8 roads) 13.914.646 14.848.790 -1934.144 8.29
3d week Aug. ( 8 roads) 14,138.646 14,144,881 --1,006,235 6.64
4th week Aug. ( 8 roads) 21.078,329 22,069,553 -991,214 4.49
1st week Sept. (8 roads) 13,983,956 14,430,895 -446,939 3.09
Id week Sept. ( 8 roads) 15,535,299 15,383,636 +279,605 0.98
3d week Sent. ( 7 roadsl 15.707.287 16.498.638 -701_351 4.80

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.

Mona.
Gross Earnings. Length of ROad.

1929. 1928.
Inc. (+) or
Dec. (-)• 1929. 1928.

January 
February 
March 
April 
May 
June  
July 

486,201.495
474,780,516
516.134,927
513,076,026
536.723,030
531,033.198
556,706.135

457,347,810
456.487,931
505,249,550
474,784,902
510,543,213
502.455.883
512,821,937

+28,853.685
+18.292,585
+10.884.477
+38.291.124
+26.120,817
+28.577,315
+43,884,198

Miles.
240,833
242.884
241.185
240.956
241,280
241,608
241,450

Miles.
240.417
242.668
240,427
240,816
240,799
241,243
241,183

Month.
Net Earnings. Inc. (+) or Dee. (-).

1929. 1928. Amouni. Per Cent.

January 
February 
March 
April 
May 
June 
July 

117,730.186
126.368.848
139.639.086
136,821,660
146.798,792
150,174.332
168.428,748

94,951,973
108.987.455
132,122,686
110,884.575
129.017.791
127,514,775
137.635.367

+23.578,213
+17,381,893
+7,516,400
+25.937,085
+17.754.001
+22,659,557
+30,793,381

+25.04
+15.95
+5.68
+23.39
+12.09
+17.77
+22.37

Net Earnings Monthly to Latest Dates.-The table

following shows the gross, net earnings and net after taxes

for STEAM railroads reported this week to the Inter-State

Commerce Commission:
-(7ross from Railway-'-

1929. 1928.

Akron Canton & Youngstown-
August. _ 367,692 336,342
From Jan 1_ 2,704,204 2.233.717

-Nee from Railway- -Net after Taxes-
1929. 1928. 1929. 1928.
i i $ i

174,525 140,901 151,465 123,149
1,259,180 77%,468 1,080,240 662,199

Ann Arbor-
August ____ 561,642 542.642 142.271 171.946
From Jan 1_ 4.210,536 3.878,864 1,108,243 993,035

Baltimore & Ohio-
August _ _22,590,046 21,709,323
From Jan 1164047,115 152852,453

Bangor & Aroostook-
August _ _ _ _ 411,248 377,298
From Jan 1_ 5,009,520 4,809,972

Brooklyn E D Terminal-
August ____ 126,128 116,737 43,033 44.953
From Jan 1_ 973,961 981,087 380,209

Canadian National Rye--
August - - - -22,815,825 24,429,340 4,569,924 6,084,313
From Jan 1 173324,442 170934,671 29,133,851 29.573,136

Central RR of N
August - - - 5,341,704 5.401,558 1,854,801 1,856,287
From Jan L38,223,192 37,660,149 10,176,278 10,206.060

116,428 146,080
891,478 793.078

  6,795,198 7.190,839
  43,588,056 37,697,726

33,096 -15,012
1,650,246 1,553,936

36,472 36.889
387,951 320,030 320,732

1,298,932 1,329,437
8,872,178 6.940,858

Mesa & Ohio Lines-
August _ -12,093,790 11,004,517   04,100,778 03,579,249
From Jan 1_84,663,324 80,639,836  023,981,930 021355,673

-Gross from Railway--Net from Railway-- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.

Chic & East Illinois-
August. _ 2,436,423 2,176,566   0408,427 0270,792
From Jan L16,986,387 15,961,102   01,538,806 0770,611

Chic Great Western-
August _ __ 2,515,434 2,254,400   0476,946 0207,771
From Jan 1_16,846,511 15,971,106   a1,489,718 a1,232,051

Chic Milw St Paul-Pac-
August . _ _ _17,242,861 16,174,739 5,190,027 4,398,503 4.221,727 3,552,809
From Jan 1113657,985 109692,067 27,078,097 26.312,568 20,691,884 19,844,053

Chic & North Western-
August _ _ _ _15,640,005 15,084,455   04,143,084 a3,623,242
From Jan 1103293.798 99,596,414  018,525,034015,263,657

Chic R I Lines-
August _ _ _ _14,358,138 13,735,560   5,072,987 4,358,473
From Jan 1_97,869,951 92,318,859   25,127,430 23,890,547

Chicago St Paul Minn & 0-
August ____ 2,840,742 2,655.002   0605,291 0307,255
From Jan L17,771,711 17,439,084   02,061.878 01.000.351

Colorado & Southern-
August _ _ _ _ 1,031,896 1,168,007 095,106 0286,001
From Jan L 7,539,949 7,611,309   0564,169 0805,388

Conamaugh & Black Lick-
August _ _ 207,206 177,168 58,263 41,576 55,262 40,576
From Jan 1_ 1458,945 1.117,940 278,155 106,698 270,155 98,698

Delaware & Hudson-
August _ _ 3,625,954 3,690,841 889,337 1,136,470 800,245 785.958
From Jan L27,044,210 25,731,459 5,522,772 5,221,394 4,809,383 3.729,911

Delaware Lack & Western-
August _ 6,898,973 6,962,826 2,028,029 2,121,474 1.446,642 1,531.092
From Jan L53,986,411 52,300,430 15.126,813 13,596,629 10,605,801 9,419,327

Detroit & Mackinac-
August _ _ _ 151,232 176,285 016,113 028.155
From Jan 1_ 1,109,046 1.087,459   0212,222 0118,685

Detroit Terminal-
August ___ 218,610 219,189 72,952 88,804 53,852 65,463
From Jan 1_ 1,887,691 1,498,582 698,198 561,329 530,188 407.834

Dul. Winnipeg & Pacific-
August _ _ 224,494 242,168 35,831 63,808 24,073 51,796
From Jan 1_ 1,725,921 1,743,776 296,254 318,367 208,517 230,075

Erie RR-
August. _ 10,318,566 9,559,938 2,536,320 2.126,714 2,057,653 1,769,510
From Jan 1_75.478,936 70,296,829 16,616,216 13,626,423 13,078.530 10.745,023

Chicago & Erie-
August ____ 1,458,495 1.315,782 653,320 591,367 597,079 532,693
From Jan 1_10.421,361 9,698,106 4,562,357 3,824,945 4,112,148 3,390,869
NJ&NYRR-.
August _ _ 134,029 135,414 18,193 19,960 14.083 16,054
From Jan I_ 1,036,305 1,046,257 125,569 113,293 92,685 82,019

Florida East Coast-
August ____ 650,087 662,366 --1,777 21,046 -149..775 -129.660
From Jan 1_ 9,941,907 10,276,215 3,807,184 3,385,229 2,645,746 2,186,336

Great Northern System-
August _ _ _12,956,421 11,723,502   03,980,515 03,381,629
From Jan L80,686,374 71,812,012  017,673,955013,430,995

Illinois Central System-
Illinois Central Co.-
August ___ _15,671,609 14,654,518
From Jan 1118818.229 116190,374

International Great North.-
August _ __ 1,545,880 1,451,838
From Jan 1_12,124,344 11,669,283

K C Mexico & Orient (corrected report)-

  a2,397,439 02,304,729
 016,740,321016,263,283

  0235,850 0225,310
  01,388,314 01,147,269

July  245,427 246,801 20,382 28,779 15,748 24.703
From Jan I_ 1,254,178 1,770,802 11,293 189,650 -69,018 161,251

K C Mex & Orient of Texas (corrected report)-
July  332,381 429,758 58,951 123 857 52,598 118,729
From Jan 1_ 2,174,278 3.439,851 532,200 681,731 534,857 631,389

Lake Terminal-
August ___ 144,208 122,067 57,290 26,628 46,051 22,303
From Jan 1: 828,634 726,813 185,091 19,348 129,807 -13,090

Lehigh dr New Engl-
August _ __ 475,356 512,958 144,182 183,230 125.872 160,334
From Jan 1 3,118,532 3,529,474 669,498 839,120 572.166 722,489

Lehigh Valley-
August ___6,413,675 6,527,407 2,032,965 2,056,290 1,647,059 1,691,690
From Jan 1:47,137,429 46,060,897 11,630,730 10,457,412 9,123,407 8,106.884

Minneapolis & St Louis-
August _ _ 1,601,305 1,304,206 507,259 245,052 441,591 185,854
From Jan 1_ 9,636,958 9,257,016 1,800,528 889,112 1,293,758 394,216.

Mobile & Ohio-
August ____ 1,562.658 1,427,503 412,928 340,696 214.693 258,051
From Jan 1_11,684,944 11,269,496 2,753,981 2,422.460 2,058,608 1,760,732

Monongahela Connecting-
August _ 246,578 214,123 75,031 71,750 62,339 59,448
From Jan 1_ 1,813,631 1,353,571 537,103 342,540 443,309 278,236

Montour-
August _ 249,695 162,447 98,295 41,812 98,424 40,312
From Jan 1_ 1,569,314 1,037,640 542,498 237,175 529,012 225,175

Newburgh & South Shore-
August _ _ 183,946 198,635 63,699 49,242 46,177 35,034
FIOM Jan 1_ 1,332,332 1,402,822 379,655 238.883 284,998 230,864

New Orleans Great Northern-
August _ 289,282 276.783 90,013 96,078 71,078 80,206
From Jan 1_ 2,154,207 2,144,292 630,023 635,105 487,476 500,310

New Orleans Terminal-
North Alabama-
August 92,230 98,527 24,431 25,693 18,446 19,754
From Jan 1_ 810,276 716,411 329.349 201,459 271,844 152,658

N Y Chic & St
August ....-- 5,264,762 4,537,373 1,653,037 1,311,420 1,382,660 1.079,131
From Jan 1_38,032,437 34,551,370 11,450,280 9,019.713 9,294,920 7,024,297

New York Central-
August _ _35,911,869 34,026,018 9,410,034 8,457,065 06,757,208 06,049,326
From Jan 1_264265518 249428,138 05,061,626 59,406,106084,124,303440,070,476

New York Connecting-
August __ _ 248,044 244,675 175,496 158,004 139,496 118,004
From Jan I_ 1,945,819 1,805,266 1,216,515 1,150,100 920,515 832,100

NYNIldr Hartford-
August _ _ _ _12,591,105 11,898,649 4,448,944 4,018,823 3,807,018 3.429,539
From Jan L91,863,168 89,288,004 29,822,095 25,470,094 24,383,315 20.590,718

N Y Ontario & Western-
August ____ 1,568.147 1,648,065 524,428 538,237 479,428 493,237
From Jan 1_ 8,369.373 8,484,872 1,591,314 1,527,587 1,231,003 1,146,830'

N Y Susq & Western-
August _ __. 423,500 408,774 83,515 77,632 52,448 48,160
From Jan 1_ 3,321,521 3,215,258 801,158 639,689 522,180 404,801

Norfolk Southern-
August ___ _ 680,882 732.564 180,284 192,041 129,156 136,912
From Jan 1_ 5,587,512 6.183,149 1,454,229 1.796,242 1,044,176 1,359,977

Northern Pacific-
August _ _ 9.217,462 9,137,259 3,061,925 2,950,287 2,185,076 2,119,235
From Jan 1_62,180,153 61,653,814 14,123,012 13,989,552 8,493,880 8,352,629

Pennsylvania System-
Pennsylvania Co-
August _ _ _ _61,854,853 58,300,221 19,517,203 16.622,093 15,209,953 12.647,424
From Jan 1_453266512 420697,209 1 29144,937 106481,767 102808,494 82,180.756

, West Jersey & Seashore-
August ___ 1,455,235 1,322,585 755,148 597.218 447,456 284,931
From Jan L 7.186,142 7.228,020 2,384,339 1,611,399 1,531,667 745,474
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-Gross from Railway-
1929. 1928.

Peoria & Pekin Union-
August _ _ _ _ 165,749 157,130
From Jan 1_ 1,192,459 1,296,667

Pete Marquette- •
August _ _ 4,952,298 4,523,610
From Jan 1_32,557,137 29,129,339

Pittsburgh Shawmut & Northern-
August ____ 141,733 171,626
From Jan 1_ 1,179,273 1,279,003

Pittsburgh & Shawmut-
August ____ 102,339 148,720
From Jan 1_ 1,040,266 1,289,902

Reading Co-
August 

___- 
8.056,726 7,928,722

From Jan L63,665,087 61,664,522
Richmond Fred & Potomac-
August ___ _ 819,523 771.797
From Jan 1_ 8,377,572 7,603,525

Rutland-
August _ _ _ _ 595,184 617,955
From Jan 1_ 4,134,111 4,455,406

St Louis Southwestern-
August _ _ 1,463,911 1,415,138
From Jan 1_12,114,982 11,675,872

San Diego & Arizona-
August _ _ __ 83,950 90,475
From Jan 1_ 917,971 847,388

Seaboard Air Line-
August ____ 4,250,261 4,153,973
From Jan 1_40,256,598 38,370,605

Southern Ry System-
August __ _16,310,223 16,646,397
From Jan L127342273 124514,130
Southern Ry Co-
August _ _ _12,243,633 12,607,305
From Jan L95,625,703 94,588,199
Ala Great Southern-
August  911.254 889,524
From Jan 6,925,279 6,585,605
CM NO & T
August ___. 2,017,900 2,038,593
From Jan L15,465,217 14,424,855
Georgia So & Florida-
August ____ 324,356 348,184 30,130
From Jan 1_ 2,977,033 2,972,496 499,795
New Orleans & No! theast-
August _ _ 493,345 456,452
From Jan 1_ 3,744,042 3,586.605

New Orleans Terminal-
North Alabama-
August _ _ _ _ 92,230 98,527
From Jan 1_ 810,276 716,411

Staten Island 11 T-
August -__ 271,165 284,100
From Jan 1_ 1,749,109 2,091,211

Toledo Terminal-
August ____ 147,818 136,851
From Jan 1_ 1,096,422 978,196

Union RR (Pm-
August ____ 1.194,473 989,313
From Jan L 7,579,204 6,605,309

Virginian-
August -___ 1,726,835 1,654,187
From Jan 1_13,024,391 12,090,701

Western Pae'lle-
August _ _ _ 1,723,669 1,657,812
From Jan 1_11,098,814 10.261,428

Wheeling & Lake Erie-
August _ _ _ 2.089,378 2,052,771
From Jan L14,978.247 13,369,546
• Corrected report. a After rents.

-Net from Railway-. -Na after Tozes-
1929. 1928. 1929. 1928.

$

55,670 43,554 41,920 23,114
325,943 413,962 201,089 274,074

  a1,455,027 a1,446.980
  a7,367,882 a6,103,781

13.843 37,433 10,836
259,123 293,786 235,168

15,245 40,800 13,924
234,091 429,197 223,268

34,337
269,252

39,343
418,311

1,684,639 1,767,236 1,261,923 1,299,155
13,077,247 12,500,073 10,204,105 9,291,079

221,945 126,652 165,536 88,968
2,690,702 2,139,655 -2,197,571 1,726,844

  a133,095 a109,134
  a609,649 a662,906

540,137 482,813 473,031
4,692,504 4,049,619 4,176,996

9,165 13,511 3,806
289,109 220,001 243.033

1,016,367 ' 865,656 731,118
11,081,368 9,655,546 8,475,381

425,845
3,552,322

7,639
174.187

583,672
7,177,881

4,902,773 5,067,454 3,805,603 4,012.878
35,193,929 34.132,660 26.796,971 25,896,454

3,701,017 3,786,672 2.870,678 3,000,002
27,175,912 26,065,553 20,821,806 19,912,573

270,092 270.450 204,640
1,986,227 1,660,064 1,443,544

211.215
1,174,438

601,716 730,004 497,024 608,179
3,322,296 4,328,530 2.596,292 3,542,928

35,501 6,807 15,948
257.140 312,256 83,440

187,640 152,871 139,156 110,132
1,279,590 1,112,970 897,678 762.262

24,431 25,693 18,446 19,754
329,349 201.459 271,844 152,658

99.659 114.252 81,859 94.132
412,179 658.990 271,362 495,227

43,923 51,422
364,275 358,001

512,481 325,265
2,376,148 1,405,592

Atchison Topeka & Santa Fe Ry. System.
(Includes the Atchison Topeka & Santa Fe Ry.

' 
Gulf Colorado &

Santa Fe Ry. and Panhandle & Santa Fe Ry.)
-Month of August- -8 Mos. End. Aug. 31-

1929.

Ry. operating revenues- 26,285,628

1928. 1929.

23,264,266*173,295,640

1928.

156,081,695
Ry. operating expenses_ 15,011,559 14.497,101 115,704,789 116,537,610
Railway tax accruals___ 2,202,501 1,864.896 13.705,237 11,419,523
Other debits or credits__ Dr527,896 Dr358,591 Dr1,867,247 Dr2,180,058

Net ry. oper. income- 8,543,670 6,543,677 42,018,365 25.944,503
Average miles operated- 13,168 12.390 12,484 12,387
*Includes $2,493,193 back mail pay.

Georgia & Florida RR.
-Month of August- 8 Mos. Ended Aug. 31

1929. 1928. 1929. 1928.
S $ $ S

Railway operating revenue_ _ 232,821 216,152 1.183,467 1.113,593
Net rev, from ry. operations_ 89.096 68,886 175.026 212,659
Railway tax accruals 9,700 9.000 77.600 70.000
Uncoll, railway revenue 1 27 125 382

Railway oper. income 79,395 59,859 97,301 142,278
Equip. rents. net balance.. Dr1,105 Dr1,692 Cr33.358 Cr15,197
Joint facility rents, net bal_ Dr2,505 Dr843 Dr11,990 Dr6,590

Net railway oper. income- - 75,784 57,323 118,669 150,885
Non-operating income 2,367 1,359 13,477 11.345

Gross income 78,151 58,683 132,146 162,231
Deductions from income_ _ . _ 1,116 801 9,324 9.344

Surp. applic. to interest 77,034 57,881 122.821 152,886
Total interest charges 32,596 16,706 180,574 133,288

Net income 44,438 41,174 def57,752 19,597
Month of To May 31 To Aug. 31
Aug. 1929. 1929. 1928.

$ $ $
* Interest chargeable to construction on
funds for Greenwood Extension  10,380 72.996 74,751
*Interest on securities issued for construction of Greenwood Extension

included in "deductions from income" from June 1 to Aug. 31 1929.

Gulf Coast Lines.
-Month of August- -Jan. 1 to Aug. 31-

1929. 1928. 1929. 1928.
• $

Operating revenues 1,171,252 1,202,485 10,44%.659 10,068.956
Operating expenses 780.777 817,611 7,338,151 7,168,871

Net railway open income- - 311.626 308,218 2,075.950 1.957.902
Gross income 351,384 348,094 2,400.982 2.281,526

Net corporate income-- - - 143,517 148,205 741.361 680,488

International-Great Northern RR.
27.252 35,247 -Month of August- -Jan. 1 to Aug. 31.-

238,122 219,983

441,781 273,265
2,115,921 1,157,073

843,549 812,145 670,530
6,410,926 5,037,526 5,047,898

  a281,503
  a1,184,257

647,138
3.876,273

a304,185
a403,268

a630,080 a598,850
a3,773,261 a3,119,535

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co.
Stations in Gross Operating Operating Operating

Service Earnings. Expenses. Revenues, Income.
July 31. $

July 1929 16,378,856 94,859,121 66,360.299 28,498,822 20,567,838
July 1928 15,438,959 85,588.419 59,196.078 26,392,341 19,052,698
7 months ended-

July 31 1929 16,378,856 655,753,720 441,037,154 214,716,566 158,192,815
July 31 1928 15,438,959 595,199,360 393,676,101 201.523,259 147.687,370

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Ann Arbor Railway Co.
-Month of August- 8 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.
$

Operating revenues  561,642 542,942 *4,210,536 3,878,864
Operating expenses  419,371 370,996 3.102,293 2.885,829

Net railway oper. Income.,..
Gross income 

97,730
100,122

121.949
123,241

680,254
706,296

582.745
603.412

266,816Net corporate income 62,719 84,521 404,837
* Includes $386,751 covering back mail pay.

Boston & Maine RR.

Operating revenues 
Operating expenses 

Net operating revenue_ _ - -
Taxes 
Uncollec. railway revenue.--
Equipment rents-Dr 
Joint facility rents-Dr 

Net ry. oper. income 
Net miscell. oper. Income 
Other income 

Gross income 
Deductions (rental, int., &c.)

Net income 

-Month of August- 8 Mos. Ended Aug. 31,
1929. 1928. 1929. 1928.
$ $ $ $

7,048,493 6,853,758 51,507,642 49,689,162
5,037,697 5,098,951 38,272,370 37,105,852

1,910,796
353,434

71
210,115
28,339

1,754,807
292,198

3
174,278
27,799

13,235,272
2,564,975

4,133
1,545.507
223,046

12,583,310
2,344,621

8,725
1,410,152
188,549

8.631,261
16,041

968,467

1,318,836
-506

145,075

1,260,529
-659

124,658

8,897.610
9,698

911.871

1,463,405
685,817

1,384,528
660,591

9,819,179
5,473,675

9.615,769
5,251,192

777.588 723,937 4,345,504 4,364,577

1929.
$

1928.
$

1929.
S

1928.
S

Operating revenues 1,545,880 1,451,838 12.124.344 11.669.283
Operating expenses 1,171.441 1.156,246 9.558,089 9,589,689
Net railway operating income 235,850 225,310 1,388,314 1.147.269

Gross income 241,529 233,312 1.478.733 1.245,426

*Net corporate income_  932,082 87,557 304.294 85,642
*Before adjustment of bond interest.

Missouri-Kansas-Texas Lines.
-Month of August-

1929. 1928.
$s3

,188

8 Mos. End. Aug. 31
1929. 1928.
$3.188 $

Mileage operated (average)., 3,188 3,188

Operating revenues 5.247,526 5.207,448 36,957,849 35.466,566
Operating expenses 3,298.714 3.382,990 25,541,093 24,762,183
Available for interest 1,476,842 1,354,736 8,125.682 7,804.779
Int. charges incl. adj. bonds_ 418.027 454.265 3,410,668 3,802.382

Net income 1,058.815 900,470 4,715,014 4,002,396

Maine Central RR.
-Month of August--Jan. 1 to Aug. 31-

1929. 1928. 1929. 1928.
$ $ $

Freight revenue 1,169,062 1,113,526
Passenger revenue 367,587 376.436
Railway open revenues 1,719,923 1,669.067 13.190,397 12.946,163
Surplus after charges 156.980 77,292 976,892 478,726

Minneapolis St. Paul & Sault Ste. Marie Ry.
-Month of August- 8 Mos. End. Aug. 31

1929. 1928. 1929. 1928.

Freight revenue 2.260,454 1,971,782 15,066,271 14.089.360
Passenger revenue 296,043 303,674 1,754,550 1,913,921
All other revenue 272,519 261.568 1,831,667 1.512.742

Total revenues 2,829,018 2.537,025 18,652,488 17,516.023
Maintenance of way & struc-

ture expenses 395,748 375.177 2,631,720 2,595.144
Maintenance of equipment 447,927 446,005 3,744,994 3,584,634
Traffic expenses 47,479 45,739 370.014 362,435
Transportation expenses_ _ _ _ 835,874 864.577 6.311.204 6,384.729
General expenses 94,249 79,648 631.471 593.109

Total expenses 1.821,277 1,811,146 13,689,402 13,520,051
Net railway revenues 1,007.739 725,879 4,963,086 3,995,974
Taxes & uncollec, ry. rev 173,187 155.560 1.280,247 1,112,422

Net after taxes Cr.834,552 Cr.570,320Cr3.682,839Cr2.883,551
Hire of equipment Dr17,118 Dr19,575 Dr45.541 Dr20.873
Rental of terminals Dr17,204 Dr12,300 Dr106,172 Di-91,793

Net after rents Cr800,230 Cr538,445Cr3,531,126Cr2,770.885

Other income-Net Cr37,712 Cr27,743 Cr363.757 Cr216.659
Int. on funded debt Dr 414,352 Dr417,866Dr3 276 557Dr3 298 967

Net profit Cr423,590 Cr148,321 Cr618.326
Net deficit   Dr311,424

Missouri Pacific RR.

Operating revenues 
Operating expenses 

Net railway oper. income 
Gross income 

Net corporate income 

-Month of August- 12 Mos, End. Aug. 31.
1929. 1928. 1929. 1928.

13,000.802 12,048,118 91,493,396 84.346,652
9.184,575 8,677,655 67.982.967 64.675.455

2,701.260
3,111,036

2,404,914
2,742,279

15,319.637
18,958,774

12.769,129
15.309,588

1,601,153 1.429,482 7,288,458 4.837,701
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$ $ $
Railway oper. revenues 12,591,105 11,898,649 91,963.168
Railway oper. expenses 8,142,161 7,879.826 62,031,073

Net rev, from ry. oper 4.448,944 4,018,823 29,832,095
Railway tax accruals  641.000 588,000 5,437,000
Uncollectible ry. revenues__ _ 926 1,285 11,780

Railway oper. income 3,807,018 3.429.538 24,383,315
Equipment rents, net 163.125 180.677 1,248.640
Joint facility rent, net 372,612 391,745 2,921.298

Net ry. oper. income 3,271,281 2,857,116 20,213,377
Net after charges 2.311.554 1,857.736 12,193,341

*Surplus 2,044.729 1,497,568 9,373,706

New York New Haven & Hartford RR. Co.
-Month 0/August- 8 Mos. End. Aug. 31

1929. 1928. 1929. 1928.
$

89,288,004
63,817,910

25.470,094
4,838,000

41,376

20.590.718
1.334.003
3,015,813

16,240,902
7.430.684

4,559,053

*After guarantees and preferred dividends.

Western Maryland Railway Co.
-Month of August- 8 Mos. End. Aug. 31

1929. 1928, 1929. 1928.
$ $ $ $Operating revenues_   1 1.710,020 1,601.309 12.270,366 12,136,599

Total operating expenses_ __ .1,095,906 1,063,846 8,431.277 8,418,460

Net operating revenue_ _ _ 614.114 537,463 3,839,089 3,718,139
Taxes 100.000 80,000 660,000 665.000

Operating income 514,114 457,463 3,179.089 3,053,139
Equipment rents Cr64,420 Cr22,754 Cr450,521 Cr273.686
Joint facility rents, net Dr17,609 Dr14.984 Dr136,448 Dr124,039

Net railway oper. inc 560,925 465,233 3,493.162 3,202.786
Other income 19,934 12,441 129,469 92,338

Gross income 580.859 477.674 3,622,631 3,295.124
Fixed charges 249,251 251,100 1,997,521 2,015.228

Net income 331,608 226,574 1,625.110 1,279,896
New York Ontario & Western Ry.

-Month of August- 8 Mos. End. Aug. 31
1929. 1928. 1929. 19 8.

Operating revenues 
Operating expenses 

Net rev, from ry. oper 
Railway tax accruals 
Uncoil, railway re venues_ _ _ _

Total ry. oper. income_  
Equip. & jt. fedi. rents (net)

Net operating income 
Other income 

Total Income 
Deductions 

Net income 

1,568,147
1.043,718

1.648.065
1,109.827

8.3.37369
6,778,059

8,484,871
6.957.285

524.428
45,000

1

538,237
45,000

1,591.313
360,000

311

1.527,586
380,000

756

479.428
Dr68,993

493,237
Dr87,292

1,231,002
Dr452,925

1.146,830
Dr441,112

410,433
30,663

405,944
29.687

778,076
244,755

705,717
236.927

441,097
122,969

435.632
118,942

1,022,832
977.092

942,645
. 966,704

318,127 316.689 45,740 -24,059
Norfolk and Western Railway Co.

-Month of August- -8 Mos. End. Aug. 31.-
1929. 1928. 1929. 1928.

Average mileage operated-- 2,240.23 2.241.57 2.240.23 2,241.57

Operating Revenues- $ $ $ $
Freight  9,926,364 8,249.093 70,243,473 61,324,055
Pass., mail and express  765,872 711,152 5,045,806 5,281,160
Other transportation_ _   44,725 42,485 302,622 322,155
Incidental and joint facility- 68,789 71,043 563,060 659,343

Railway oper. revenues.. -.10.805,752 9,073,775 76,154.963 67.586.715

Operating Expenses-
Maint. of way & structures- 1,243,541 1,291,430 9.473,602 10,407,275
Maintenance of equipment  2,028.150 1.645,846 14.143,850 12,955,354
Traffic  123,252 112,419 953.983 904,186
Transporation-Rall line- _ 2,212.668 2,229,161 17,504.271 17.452.740
Miscellaneous operations..  20,700 24,805 167,261 179,060
General  243,011 236,908 1,932,875 2,055,392
Transp'n for Invest.-Cr  14,789 19,519 101,203 170.050

Railway oper. expenses__.. 5,856,535 5,521,051 44,074,641 43,783,960

Net ry. oper. revenues  4,949.216 3,552,723 32,080,322 23,802.754
Railway tax accruals  950.000 750,000 6,600,000 6,300,000
Uncollectible ry. revenues__ _ 402 513 7,654 4,876

Railway operating income.. 3,998.814 2,802,209 25.472,668 17,497,878
Equipment rents (Net)  243,189 282,677 1,953,838 1,920,877
Joint facility rents (net)  2,180 2.635 38,718 38.352

Net ry. oper. income  4,244,184 3,082,252 27,387.788 19,380,403
Other Inc. items (balance)  172,608 131.390 1.379,337 884.492

Gross income  4.416.792 3,213,642 28,767,126 20,264,895
Interest on funded debt  397.053 413.646 3.210,452 3,324,528

Net income  4,019,739 2.799,996 25,556,673 16,940,366

Prop'n. of oper, expenses to
to operating revenues- - - 54.20% 60.85% 57.87% 64.78%

Prop'n. of transp'n exp. to
operating revenues  20.48% 24.57% 22.99% 25.82%

Pere Marquette Ry.
-Month of August- -Jan. 1 to Aug. 31.-

1929. 1928. 1929. 1928.
$ S $ $Railway operating revenues.. 4,952,298 4,523.610 32,557,137 29,129.339

Railway operating expenses_ 3,058,607 2,732,703 21,950,506 20.530,688

Net rev. from ry. oper---- 1,893,691 1,790,907 10,606,631 8.598,651
Net railway oper. income-- 1,455,026 1,446,980 7,367,881 6.103.781
Other income-Net  44,455 27,813 589,808 285,238

Bal. before deduct, of int. 1,499,481 1,474,794 7,957,690 6,389,019
Total interest accruals  211,804 215,725 1.715,858 1,734,880

Surplus  1,287.677 1,259,068 6,241,831 4,654.139

Pittsburgh & West Virgin
-Month of August-

1929. 1928.

ia Ry.
-8 Mos. Aug. 31.-

1929. 1928.
$Railway oper. revenues 408,540 419,549 3,395.743 2,855,132

Railway oper. expenses 289,974 222,329 1,923.724 1.620,202

Net rev, from ry. oper_ _ 118,566 197,219 1,472,019 1,234.930
Net railway operating income
(after rentals) 171,484' 226,198 1.700,992 1,378.971

Non-operating income 4.958 3,670 59,866 72,684

Gross income 176.442 229,869 1,760,859 1,451.655
Deductions from gross inc _ 22,889 24,656 187.622 192,427

Net Income 153,553 205,213 1,573,236 1,259,228

Total oper. revenues 4,250,261 4,154,973 40,256,598
Total oper. expenses 3,233,894 3,288,316 29,175,229

Net revenue  1,016,366 865,655 11,081,368
Taxes & uncollec. 17. revs  285,249 281,984 2,605,987

Operating income 731,117 583,671 8,475,381
Equipment and joint facility

rents-Net Dr 52,704 24,443 792,929

Net ry. oper. income 783,822 608,115 7,682,451
Other income 161.520 239,377 840,262

Gross income 945,342 847,492 8,522,714
Int. & other fixed charges.. 934,086 9..3,830 7,434,059
(Excl. of int. on adj. bonds)

Int. & other fixed charges_ _ _ 11,256 -66,338 1,088,654
(Excl. of Int. adj. bonds)

Southern Pacific Lines.

St. Louis-San Francisco Railway Co.
(Including Subsidiary Lines)

-Month of August- 8 Mos. Ended Aug. 31.
1929. 1928. 1929. 1928.
$ S S SOperated mileage  5,820 5,801 5,820 5,602
$ $Freight revenue  6,863.390 6.39

$
0,817 45,568.320 43,154,864

Passenger revenue  1,023,105 1,063,166 7.304,552 7.935,773Other revenue  574,516 564,054 5,380,579 4,227,436
Total operating revenue_ _ _ 8,461.011 8.018,037 58,253,452 55,318,074Maint. of way & structures- 1,104,574 1,023,043 8,000.956 7,092,139Maint. of equipment  1,483,223 1,470.117 11,657,759 11,051.278Transportation expenses  2,466.635 2,422.993 19.181,967 18,924,880Other expenses  286,394 290.684 2,649,150 2.489,318

Total operating expenses  5,340,825 5,206,837 41,489,832 39.557,615Net railway oper. income  2,507,922 2,289,628 13.372,249 12,609.901

Balance available for int.- 2,642,646 2,606,302 14,479,911 15,480,202Surplus after all charges_   1,602.373 1,347,430 6,123,636 3.838.117

Seaboard Air Line Ry.
-Month of August- 8 Mos. End. Aug. 31

1929. 1928. 1929. 1928.

38,370,606
28,715,059

9,655,546
2,477,666

7,177,881

469.336

6,708,544
1,422,640

8,131,186
7,495,548

635,636

-Month of August- 8 Mos. End. Aug. 31
1929. 1928. 1929. 1928.Aver. miles of road operated.. • 13,597 13,625 13,610 13.622

Revenues-
Freight 20.561.699 19,73t,696 15204t,175 141,1h966
Passenger  4,667,410 4,698,343 34,386,604 34.173.051
Mail  687,607 398.033 4,390,741 2,890,023
Express  579,042 672,628 5,118,870 4,859,266
All other transportation  488,124 795,711 5,115,815 5,750.555Incidental  768,586 697,534 5.462,977 4,846,956Joint facility, credit  29,708 22,271 243,083 202.454
Joint facility, dr  101,449 76,324 944,796 915,649
Railway oper. revenues_ - .27,682,727 26,943,893 205822,470 192981,621Expenses-

Maint. of way & structures.-- 3,475,404 3,427.503 26,314,401 25.829.715
Maint. of equipment  4,411.116 4,655,988 36,086,159 34.698,424
Traffic  576,134 567,335 5,048,654 4,892.025
Transportation  8,768,777 9,034,707 68.141,569 67.535,736
Miscellaneous  548,136 444,884 3,937,451 3,277,490
General  945,194 917,187 7.664.472 7,666,576
Tramp. for inv., credit  163,719 134,645 966,466 1,044,419

Railway oper. expenses- -18,561,042 18,912,958 146226,240 142855,544
Income-

Net rev, from ry. oper  9.121,685 8,030,935 59,596,230 50,126,077
Railway tax accruals  2,115,054 1,901,700 15,102,189 14,878.057
Uncollectible ry. revs  5,094 5,789 56.896 44.709
Equip. rents (net)  752,598 616,414 5,555,621 4.038,423
Joint facility rent (net)  Cr62,609 14,250 10,478 Cr220.420

Net railway oper. income... 6,311,549 5,502,782 38.871,046 32,385,310

Texas & Pacific RR.
-Month of August- -Jan. Ito Aug. 31-

1929. 1928. 1929. 1928.
$

Operatingrevenues 3.748.732 4,156,202 30,851,529 32.619,942
Operating expenses 2,619,421 3,040.166 21.402,424 22.342,013

Net railway oper. income.. 660,360 629,432 5,738,545 6.301.088
Gross income 778,696 663.043 6,471,777 6,635.953

Net corporate income 448,467 408.916 4,055,469 4,696,474

Union Pacific System.
-Month of August- -8 Mos. End. Aug. 31.-

1929. 1928. 1929. 1928.
Operating Revenues: $ $ $ $

Freight 16,598,086 16.620.763 107224,429 101495,294
Passenger  2,768,676 2,927,880 18,282.215 18,431.790
Mall  399,363 394,129 3,352,399 2,860,697
Express  382,915 358,421 2,696.487 2,611,911
All other transporatlon  573,589 565,338 3,623,212 3,528,235
Incidental  440,409 491,943 2,717,759 2.863,792

By. operating revenues. -21,163,038 21,358,474 137896,501 131794,719
Operating Expenses:

Maint. of way and structures 2,834,454 2,788,886 20.272.475 20,261,733
Maintenance of equipment  3,287,335 3,351.468 25,635.002 25,586,662
Traffic  383,263 368,641 3,305,447 3,161,956
Transporation  5,618,258 5,693,113 40.243.780 39,112,237
Miscellaneous operations_ _ .... 457,103 521,624 3.040,253 3,128.768
General  693,954 679,907 5,543.694 5,207,699
Transp. for investment-Cr.  9.591 2,645 35,468

By. operating expenses-13.274,367 13,394,048 98,038,006 96,423,587
Income Items:
Net revenue from ry opera. 7,888,671 7,964,426 39,858.495 35,371,132

Railway tax accruals  1,616,038 1,302,669 11.163,659 10,292,935
Uncollectible ry. revenues...... 893 508 8,244 5,439

Railway operating income.. 6,271.740 6,661,249 28.686,592 25,072,758
Equipment rents-Net  884.641 901,069 3,501.801 4,277.936
Joint facility rents-Net........ 78,000 89,688 620.770 690,031

Railway operating income.. 5,309,099 5,670,492 24,564,021 20,104.791
Average miles of road oper  9,859 9.841 9.858 9 793
Ratio of expenses to revenues 62.72% 62.71% 71.10% 73d6%

Virginia Railway Co.
-Month of August-

1929. 1928.
8 Mos. End. Aug. 31
1929. 1928.

Operating revenue 1,726,835 1,654,187 13,024,391 12,090,701
Operating expenses 883,286 842.042 6,613.465 7,053.175
Railway oper. income 670,529 700.713 5,047,897 4,198,501
Gross income 877,080 760,440 6.200.733 4,818,979

Balance 550,653 427.730 3,574,389 2,140,394
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Wisconsin Central Ry.
-Month of

1929.
August- 8 Mos. End. Aug. 31
1928. 1929. 1928.

Freight revenue 1,493.669 1,464,963 10,749.356 10.440,151
Passenger revenue 267,926 277,300 1,497.158 1,561,691
All other revenue 166.173 145,645 1,029.640 895,453

Total revenue 1,927,769 1,887.910 13.276,155 12.897.295
Maintenance of way & struc-

ture expenses 238,658 268.738 1.726,528 1,955,907
Maintenance of equipment 280.505 298,727 2.247,844 2,315,806
Traffic expenses 36,090 36,697 283,271 282,645
Transportation expenses_ - 678,933 690,527 5,223.854 5,356,076
General expenses 73,689 74,226 523,860 527,622

Total expenses 1,307,877 1,368,917 10.005.360 10,438,058
Net railway revenues 619,891 518,993 3,270.795 2,459.237
Taxes & uncollec. ry. revs 86.265 78,861 666,277 642.901

Net after taxes Cr533,625 Cr440,131Cr2,604.517Cr1.816,335
Hire of equipment Dr73,837 Dr65,712 Dr502,976 Dr488.800
Rental of terminals Dr48.112 Dr49,874 Dr416,247 Dr405,871

Net after rents Cr411,675 Cr324,544Cr1,685,294 Cr921,662
Other Income-Net Dr37.337 Dr39,909 Dr222,130 Dr128,880
Int, on funded debt Dr175,484 Dr173.656Dr1 383 326Dr1 359 073

Net profit Cr198,854 Cr110,977 Cr79,837
Net deficit   Dr566 ,291

Wabash Railway Co.
-Month of August- 8 Mos. Ended Aug. 31.

1929. 1928. 1929. 1928.

Operating revenues  7,644,850 6,460,982'1'51.720.886 46.0231,846
Operating expenses  5.126,124 4,721,829 38,014,638 35,041,845

Net railway oper. income.... 1,866,021 1.180,641 8,770 fit3.7 6.521.449Gross income  1,995,392 1,369,660 9.918.049 7,623,044

Net corporate income_ _ _ - 1,383,758 739,524 5,005,210 2,893,383
*Includes $368,751 covering back mail pay.

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Atlantic Gulf & West Indies Steamship Lines.
(And Subsidiary Steamship Companies)

-Month of July- -7 Mos. End. July 31-
1929. 1928. 1929. 1928.
$ $ $ $

_Qperating revenues  3,033,470 2,368,652 20,714,706 19,497,285Net revenue from operation
(including depreciation) - - 329,154 -4,700 2.895,418 1,548.181Gross income  426,938 70,946 3,544.687 2,056,528Interest, rents and taxes.._- - 203,361 211,537 1.469,026 1,479,801
Net income  223,577 -140,591 2,075.661 576,726

Baton Rouge Electric Co.
-Month of July- 12 Mos. End. July 31

1929. 1928. 1929. 1928.

Gross earnings  91.050 83.563 1,190,725 1.053,520
Operation  47.596 38,777 558,757 495.513Maintenance  5,764 6,062 64.914 74.385Taxes  10,045 9,310 113,543 114,563
Net operating revenue_ _ _ 27,643 29,413 453.509 369,057Income from other sourcesx  11,620

Balance  465,130 369,057Interest and amortization  96.481 73.645
Balance  368,649 295,412
x Interest on funds for construction purposes.

Brazilian Traction, Light & Power Co., Ltd.
-Month of August- 8 Mos. End, Aug. 31.

1929. 1928. 1929. 1928.

Gross earnings from oper_ _ _ _ 4,333,460 3,771,086 32.706,380 27,974,447Operating expenses   1,886,436 1.573,582 14,058,866 11.747.154
Not earnings  2,447,024 2,197,504 18,647,514 16,227.293

Boston Elevated Ry.
-Month of Julr---

1929. 192Receipts- $ $
From faros  2,414,126 2.434,291From operation of special cars, mall pouch service,

express and service cars  3,957 10,007From advertising in cars, on transfers, privileges at
stations, &c  62,385

From other Ry. cos. for use of tracks and facilities  5,506
From rent of buildings and other property  5.549
From sale of power and other revenue  4,862

Total receipts from direct operation of road 
Interest on deposits, income from securities. &c-  

Total receipts 

Cost of Service-
Maintaining track, line equipment and buildings_ ___
Maintaining cars, shop equipment, &c 
Power 
Tramp. expenses (incl. wages of car service men)_ _ _ _
Salaries and expenses of general officers 
Law expenses, injuries and damages, and insurance. 
Othergeneral operating expenses 
Federal. State and municipal tax accruals 
Rent for leased roads 
Subway, tunnel and rapid transit line rentals to be

paid to the City of Boston 
Cambridge subway rental to be paid to Massachusetts
Interest on bonds and notes 
Miscellaneous items 

62.679
8.626
4.203
5,280

2,496,387 2,525,089
11,761 14.103

2,508,148 2,539.193

301,066
359,958
180,497
896,136

7,452
106,435
118,391
125,342
261,328

187,588
33,310

207,031
9,511

333,229
361,527
177,792
909.791
7.660

142,055
116.902
145,236
262,267

157,547
33,361
212.800
10,350

Total cost of service  2,794.051 2,870,522
Excess of cost of service over receipts  285.903 331,329

Boston Elevated Ry.
-Month ofAugust-

1929. 1928.
Receipts- $ $

From fares 2,390,862 2.396,102
From operation of special cars, mail pouch service,

express and service cars 6,395 2.598
From advertising in cars, on transfers, privileges at
at stations. &c 61,919 62.129

From othez ry. cos. for use of tracks and facilities 6,448 9.496
From rent ot buildings and other property 4.565 2,921
From sale of power and other revenue 3.474 3,902

Total receipts from direct operation of the road._ 2,473,665 2,477,150
Interest on deposits, income from securities, &c  5.093 5,764

Total receipts 2,478,759 2,482,914
Cost of Service-

Maintaining track, line equipment and buildings 323.884 352,285
Maintaining cars, shop equipment, &c 371.503 371,968
Power 187,433 175,683
Transp. expenses (incl. wages of car service men) 899,898 904.473
Salaries and expensed of general officers 7.598 7,537
Law expenses, injuries and damages, and insurance_ 116,064 140,851
Other general operating expenses 114,863 120,821
Federal, State and municipal tax accruals 125.252 133,059
Rent for leased roads 261,328 262,267
Subway, tunnel and rapid transit line rentals to be

paid to the City of Boston 187,588 157,547
Cambridge subway rental to be paid to Massachusetts 33,310 33.361
Interest on bonds and notes 206,145 213.695
Miscellaneous items 5,539 7.720

Total cost of service 2.840,410 2,881,271
Excess of cost of service over receipts 361.650 398,356

Brooklyn-Manhattan Transit System
(Including Brooklyn & Queens Transit Corp.)

-Month of
1929.
$

Total operating revenues.. _ _ _ 4.944,666
Total operating expenses_ _ 3,513.358

Net revenue from operation 1,431,308
Taxes on oper. properties__ - 298,381

Operating income  1,132.927
Net non-operating income.. _ 77.293

Gross income  1,210,220
Total income deductions__ -. 805,575

August- 2 Mos. End. Aug. 31
1928. 1929. 1928.

4,824,580 10,095,553 9.811,047
3,483.735 7,020,597 6,967.227

1,340.845 3.074,956 2,843,820
315,510 632,143 658.841

1.025,335 2,442.813 2.184,979
101,014 141,152 211,253

1,126.349 2,583,965 2.396,232
726,245 1,571,807 1,434,171

Net income  *404.645 400,104 a1,012,158 962,061
*Accruing to minority interests of B. & Q. Corp., 63,409 a Accruing

to minority interests of B. & Q. T. corp., $162,810.

Central Illinois Light Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  384,690 352,463 4.982,385 4,639,937
Operating expenses, including
taxes and maintenance_ _ _ _ 231,358 217,960 2,910.903 2.778,777

Gross income
Fixed charges 

153,331 134,503 2,071,481 1.861,159
361.080 358.628

Net income  1,710.401 1,502,531
ividends on preferred stock  406.033 409.881

Provision for retirement reserve  316,800 288,800

Balance  987.567 803,849

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
$ $ $ $

Gross5,049,595 4.577,231 62,472,394 56,487.591
Op. expea.r. inaTtaxes & main- 2.713,789 2,501,141 32,085,959 29,520,498

Gross income  2,335,806 2,076,090 30,386,435 26,967.092
Fixed charges (see note)  12,021.172 12,164.284

Net income  18,365,262 14,802,807
Dividends on preferred stock  2,999.810 2,999.759
Provision for retirement reserve  4,402,457 3,867,236

Balance  10.962,994 7,935,812
Note.-Includes interest, amortization of debt discount and expense.

and earnings accruing on stock of subsidiary companies not owned by Com-
monwealth Power Corp.

Commonwealth & Southern Corp.
-Month of August- -12 Mos. End. Aug. 31-

1929. 1928. 1929. 1928.

Gross earnings 11,892.730 10,756,122 145,464,771 132,891,824
Oper. expenses. incl. taxes
and maintenance  5,947,788 5,573,736 71,047,849 67,056,856

Gross income  5.944,941 5,182,386 74,416,921 65.834,967
Fixed charges (incl. int., amort. of debt (Met. and
expense and earnings accruing on stock of sub.
cos. not owned by the Commonwealth & South-
ern Corp) 43.209,174 40.633,433

Net income 31.207.746 25,201,534
Provision for retirement reserve 8.850,598 8.529,725

Balance 22,357,148 16.671,809

Consumers Power Co.
-Month of August- 12 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.

Gross earnings  2,639,786 2,365,414 32,964,591 28.909.378
Operating expenses, including
taxes and maintenance...... 1.352,401 1,272,620 16,222,544 14.612,052

Gross income  1,287,385 1.092,793 16,742,046 14.387.325Fixed charges 2.865,650 2.717.377

Net income 13,876.395 11.669.947
Dividends on preferred stock 3,700,460 3,482.801
Provision for retirement reserve 2,200,000 1,870.333

Balance 7.975,934 6,316,812
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Dallas Power & Light Co.
(Electric Power & Light Corp. Subsidiary)

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.

Gross earnings from oper_--- 427,521 3847,743 5,086,682 4,602,296
Operating expenses & taxes-- 181,810 174.195 2,307,352 2,200,726

Net earnings from oper--- 245,711 213,548 2,779,330 2,401,570
Other income  8,599 1,055 114,520 19,083

Total income  254,310 214,603 2,893,850 2,420.653
Interest on bonds  58,125 58,125 697,500 697.500
Other int. and deductions_ _ _ 2,649 2,616 19,737 25,171

Balance   193,536 153,862 2,176,613 1,697,982
Dividends on preferred stock  245,000 245,000

Balance  1.931.613 1,452,982

Eastern Massachusetts Street Ry.
-Month of August- 8 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.
$ $

Railway operating revenues- 689,273 720,276 5,8f3,685 6,045,376
Railway operating expenses- 465,546 522.025 3,633,666 3,945,609

Balance-  223,727 198,251 2,180,019 2,129.767
Taxes  30,270 27,102 259,132 233.483

Balance  193.457 171,148 1.920,887 1,896,283
Other income  19,836 24,542 148,700 155,301

Gross corporate income_ _ _ 213,293 195,690 2,069,587 2,051,585
Int. on fund, debts, rents, &c 91,193 97,331 741,731 789,331

Avail, for depr., divs., &c_ 122,099 98,359 1,327,856 1,262.254
Deproc., equalization & retire 62,922 48,626 886,105 614,249

Net corporate balance car-
ried to profit & loss  59.177 49.733 641.750 648.005

Eastern Texas Electric Co. (Delaware).
(and Subsidiary Companies).

-Month of July- 12 Mos, End. July 31.
1929. 1928. 1929. 1928.

$ $
Gross earnings  93

$ 
5,372 70,653 9,126,791 7,54

$
5,893

Operation  410,532 332,216 4,188,362 3,715.055
Maintenance  47,302 33,339 501,836 424,400
Taxes  60,000 46,785 607,213 539,466

Net operating revenue_ - - 417,536 350.311 3,829,379 2,866,970
Income from other sourcesx  69,545 60,746

Balance  3,898,924 2,927,716
Deductions y  1,286,185 1,117,154

Balance  2,612,738 1,810,562
Interest and amortization  544,942 489,813

Balance  2,067,796 1.320,748
x Interest on funds for construction purposes. y Interest, amortization

charges and dividends on securities of underlying companies held by the
public.

Honolulu Rapid Transit Co., Ltd.
-Month of August- 8 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.
3S

Gross rev. from transporta'n_ 87,963 91,051 703,775 716,767
Operating expenses  51,367 52,701 403,167 420.791

Net rev, from transp  36,596 38,350 300,608 295.975
Rev, other than trans  987 941 8,672 8,201

Net rev, from operations  37,584 39,291 304,176
Taxes assignable to ry. oper_ 7,976 13.128 94.838
Interest  550 550 4,400
Depreciation  10,400 4,686 37,492
Profit and loss  239 2,740 5,636
Replacements, estimated_ _ 2,000 2,000 16,000

Total deductions from rev_

309,281
74,236
4,400
83.841
1,589

16,000

21,245 23,094 180,067 158,365

Net revenue  16,339 15,197 129,214 145,810

Houston Electric Co.
-Month of July- 12 Mos, End. July 31

1929. 1928. 1929. 1928.

Gross earnings  2A,144 276
$
,188 3,3

3
74,467 3,24,429

Operation 
Maintenance
Taxes 

133,393 132,754 1,607,073 1,570.189
41,710 37,122 485,330 429,929
25,440 24,753 287,104 295,525

Net operating revenue- - - - 76.600 81.557 994,959 991,785
Income from other sources  1,966

Balance 
Interest and amortization (public) 

Balance 
Interest and amortization (G.-H. E. Co.) 

Balance 

996,925 991,785
343,994 354,284 Gross income  70,217 78,685 1,171,351 965.871

Fixed charges  187,625 195,618

Market Street Railway Co.
Month of 12Mos.End
August. Aug. 31
1929. 1929.

Gross earnings $825,433 9,578,190
Net earnings incl. oth. inc. bef. prov. for retire 145,042 1,421,452
Income charges 57,657 723,638

Balance 87.384 697.813

The Nevada-California Electric Corp.
(and Subsidiary Companies)

-Month of August- 12 Mos. End. Aug. 31
1929. 1928. 1929. 1928.

Gross operating earnings_ 465,874 434,485 5,595,387 5,345,136
Oper. & gen. exps. dr taxes_ 231,993 196,869 2,638,722 2,280.494

Operating profits 233,881 237,616 2,956,665 3,064,842
Non-oper. earnings (net) _ _ _ _ 13,218 9,164 154,344 94,831

Total income 247,099 246,780 3,111,009 3.159,473
Interest 124,801 122,721 1,477,682 1.453,351

Balance 122,297 • 124,059 1,633,327 1,706,122
Depreciation 50,198 49,648 624,852 607,770

Balance 72,099 74,411 1,008.474 1.098,352
Disc. & exp. on secur. sold- - 7,963 8,311 97,685 96.058
Misc. addns. & deducts. (net

credit) 11,095 578 77,520 11,411

Surplus avail, for red, of
bonds, dividends, &c 75,231 66,678 988,310 1,013.704

New Bedford Gas & Edison Light Co.
-Month of August- 12 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.

Gross revenues 381,578 323,672 4,6:3.812 4,29,825
Oper. expenses and taxes__ _ _ 226,900 204,815 2,754,084 2,515,891

Gross income 154,677 119,057 1,899,727 1,733,934
Interest and amortization__ - 19,674 19,667 236,564 250,712
Depreciation 29,642 24,213 330,917 367,937

Net income 105,359 75,177 1,332,246 1.115,283

New York & Richmond Gas Co.
-Month of August- 12 Mos. End. Aug .31.

1929. 1928. 1929. 1928.
$ $ $ $

Operating revenue 10F3,294 98,779 1,300,476 1,290,437
Operating expense 61,534 55,977 692,115 742,313
Taxes 10,569 10,669 119.725 112,463
Uncollectible bills 1,037 453 10,498 5,438
Total operating expenses-  73,141 67.100 822,338 860,215

Net operating revenue 35.153 31,678 478,137 430,222
Non-oper. revenue balance_ 369 429 4,821 2.681

Gross income 35,522 32,108 482,959 432.904
Interest deducted 13,055 13,102 155.119 157,017

Net income 22,466 19,005 327,839 275,886

New York, Westchester & Boston Ry. Co.
-Month of August- 8 Mos. End. Aug. 31

1929. 1928. 1929. 1928.
$ $ $

Railway operating revenue__ 219
$ 
,536 204,874 1,671,155 1,5M ,915

Railway operating expenses__ 128,879 144,098 1,017,382 1.039,295

Net operating revenue__ -- 90,657 60,775 653,772 522,619
Taxes  23,925 22.646 177,606 158,351

Operating income  66,731 38,129 476,166 364,268
Non-operating incomes  794 739 5,882 9,309

Gross income  67,526 38,869 482,049 373,577
Deductions:

Rent  24,736 19,268 178,661 116,110
Bond and equipment trust

certificate interest  88.749 86,596 705,134 693,477
Other deductions  105,112 100,352 835,634 797,871

Total deductions  218.597 206.216 1.719,431 1,607,460
Net income def151,070 def167,347df1.237,381df1,233,882

(The) Ohio Edison Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of August-12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
3 $ $ $

Gross earnings  161,190 167,407 2,249,264 2,036,947
Operating expenses, including
taxes and maintenance_ __ _ 90,973 78,721 1,077,913 1.071,076

652,931 637,500
81,406 46,139 Net income  983,725 770,252

Dividends on preferred stock  164,076 157,986
591.525 591,361 Provision for retirement reserve  158.000 141.000

Illinois Power Co.
(Subsidiary to Commonwealth Power Corp.).

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
$ 

Gross earnings  208,568 1947,120 2,85
$
5,846 2,07,607

Operating expenses, including
taxes and maintenance...._ _ 143,488 137,269 1,816,136 1,791.430

Gross income  65.080 59,851 1,039,710 886,177
Fixed charges  381,870 392,954

Net income 
Dividendsfn pref. stock 
Provision for retirement reserve 

Balance  276,748 115,585

657.838 493,223
231,089 227,637
231,089 227.637

Kansas City Power 8c Light Co.
-Month of August- 12 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.
3 $ $ $Gross earnings (all sources)- _ 1,120,915 1,048.277 14,358,659 13,485,688

Oper. exps. (incl. maint., gen-
eral & income taxes) 606,250 572,488 7,329.075  6,891,156
Net earnings  514,665 475,788 7,029,584 6,594,531
Interest charges-  103,504 97,618 1,185,795 1,298,731
Balance

Amort. of disc. & premium  15,429
Balance 

Divs. on 1st pref. stock 
Surplus earnings avail, for
depr. & com, stock dive_ 375,731 342.740 5,418,639 4,470,657

411,161 378,169 5.843,789 5,295,800
15,429 185,149 185,146

395.731 362,740 5,658,639 5,110,653
20,000 20,000 240.000 639.996

Balance  661,648 471,268

Orange & Rockland Electric Co.
-Month of August- 12 Mos, End. Aug. 31.

1929. 1928. 1929. 1928.
$ $ $ $

Operating revenues 59,997 57.396 702,674 704,597
Oper. exps., incl. taxes, but

excl. depreciation 36.062 33,655 407,289 442.416

Balance 23.935 23,741 295,385 262.181
Depreciation 6,162 5,485 71,232 70,227

Operating income 17.773 18,256 224,153 191,954
Other income 846 126 12,699 6,180

Gross income 18,619 18.382 236,852 198,134
Interest on funded debt 5,208 5,208 62,500 38.800

Balance 13,411 13,174 174,352 159.334
Other interest 250 4 1,940 1,963

Balance 13,161 13,170 172,412 157.371
Amortization deductions_ _ _ _ 1,072 4.843 14,642 9,117

Balance 12,089 8,327 157,770 148,254
Other deductions 432 4,417

Balance 11,657 8.327 153,353 148,254
Divs. accrued on pref. stock_ 5,833 5,833 70,000 92,658

Balance 5,824 2.494 83.353 55,596
Federal taxes incl. in oPer.

expenses 1.720 - 1,210 23.107 23,089
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Gross earnings 

Operation 
Maintenance 
Depreciation of equipment_ -
Taxes 

Penn-Ohio Edison Co.
(And Subsidiary Companies)

-Month of August- 12 Mos. End. Aug. 31
1929. 1928. 1929. 1928.
$ $ $ $Gross earnings  2,373,269 2,219.843 29,220,049 26,946,933

Oper. exp., incl. taxes & main 1,451,785 1,407.063 17,354,027 16,568.207

Gross income  921,483 812,780 11,866,021 10,378,726
Fixed charges (see note)  6,581,263 6,101,997

Net income  5,284,757 4,276,728
Dividends on preferred stock  866.484 863,625Provision for retirement reserve  1,673,940 1,495,830

Balance  2,744,332 1,917,272
Note.-Includes interest, amortization of debt discount and expense,and earnings accruing on stock of subsidiary companies not owned byPenn-Ohio Edison Co.

Sierra Pacific Electric Co.
(and Subsidiary Companies).

-Month of July- 12 Mos. End. July 31
1929. 1928. 1929. 1928.

Gross earnings  116,320 119,890 1,419,712 1,31%,898
Operation  43,461 36,891 530.098 414.973Maintenance  8,116 8,529 96.101 78.337Taxes  14,918 15,883 162,031 176.983
Net operating revenue- - - - 49,823 58,584 631,480 649,603Interest and amortization  64,632 55,131
Balance  566,848 594.471

Public Service Corp. of New Jersey.
-Month of August- 12 Mos. End. Aug. 31

1929. 1928. 1929. 1928.
$ $ $ $Gross earnings 10,514,307 9,181.467 133068,725 122230,408Oper. expenses., maint., taxes

& depreciation  7,855,219 7,139,889 92,621,013 87,349,860
Net income from oper  3,659.087 2,041,578 40.447,711 34,880.548Other net income  119.122 26,070 2,873,528 1.639,219
Total  2,778,210 2,067,649 43,321.239 36,519,768Income deductions  1,264,159 1.371,962 15,513,292 17.968.211
Bal. for diva. &surplus_ - - 1,514,051 695,686 27.807,947 18.551,556

Puget Sound Power & Light Co.
(and Subsidiary Companies).

-Month of July- 12 Mos. End. July 31
1929. 1928. 1929. 1928.

1,282,561 1,189,397 15,810.406 15,019,862

570,055 493,834 7,237,281 6,007,283
106,820 97,061 1,114,132 1,114,881
15.948 14,999 176,389 145,410
75,299 90,289 705.776 1,124,378

Net operating revenue_ _ _ - 514,437Income from other sources- - - 57,193
Balance

Interest and amortization 

Balance 

493,211 6,576,826 6,627,908
41,283 638,488 492,345

571,630 534,495 7,215,314 7,120,253
3,053,614 3,167,148

4.161.700 3,953.104

Tennessee Electric Power Co.
(And SubsiFliary Companies)

-Month of August- 12 Mos. End. Aug. 311929. 1928. 1929. 1928.$ $ $ $ -Gross earnings  1,227,109 1,103,053 14,158,107 13,076.96Oper. exp., incl. tax.&maint_ 658,550 585,408 7,227,556 6,972.182
Gross income  568,558 517,645 6,930,550 6,104,780Fixed charges (see note)  2,143,915 2,185.632
Net income  4,786,634 3,919,148Dividends on first preferred stock  1,334,541 1.324.026Provision for retirement reserve  1,082,965 970,064
Balance  2,369.127 1.625.057Note.-Includes dividends on Nashville Ry. & Light Co. pref. stock notowned by the Tennessee Electric Power Co.

Third Avenue Railway System.

Operating revenue:
Transportation 
Advertising •
Rents 
Sale of power 

Total Oper. revenue 
Operating expenses:

Maintenance of way 
Maint. of equipment 
Depreciation 
Power supply 
Operation ofcars 
Injuries to persons & prop_ _ _
Gen. & misc. expenses 

Total operating expenses_ _

Net operating revenue 
Taxes 

Operating income 
Interest revenue 

Gross income 
Deductions:

Int. on 1st mortgage bonds.. -
Int.' on 1st ref. mtge.bonds_ _
Int. on adjust. mtge. bonds _ _
Track and term. privileges_
Miscellaneous rent deduct.. _ _
Amort. of debt disc. & exps_ _
Sinking fund accruals 
Miscellaneous 
Interest on series C bonds_ _

-Month of August-
1929. 1928.
$ $•

1,203,433 1,225.375
12,500 12,500
22.929 19,655

614 580

2 Mos. End.
1929.
$

2,464.118
25.000
46,448
1,221

Aug. 31
1928.
$

2,498,607
25,000
38,970
1,209

2.563.786

460,285
242,224

Cr.77.607
166.362
896.962
206.007
100.741

1,239,476

259,637
120.893

Cr.83,012
79,628

447.470
96.275
50.041

1,258.110

229,191
124,834

Cr.47,561
84,497

449.102
104,157
51,257

2.536,787

488,760
246,950

Cr.119,364
159.753
897.671
197.130
101.436

970,932 995.477 1,972.336 1.994,974

268,544
88.484

262,633
94,389

564,451
179.337

568.812
188,962

180,060
19,651

168,243
17.681

385,114
39,222

379,849
34,441

199,711

42,757
73,302
93,900
1.433
612

1.647
2,790

46,052
2,164

185,924

42,757
73,302
93,900
1,447
592

1,474
2,790

39,443
2,164

424.336

85,513
146,603
187.800
2,858
1.224
3.295
5.580

84,555
4,328

414.291

85,513
146,603
187,800
2,898
1.183
2.949
5.580

65.656
4,328

Teta, deductions 264,656 257.869 521.757 502.510
Net income def64,945 def71.945 def97,421 def88.219

Southern California Edison Co.
-Month of August- 12 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.

Gross earnings 3,721,774 3.122,835 38,386.489 33,392,927

Expenses 675.856 719.804 9,191,013 7.637.446
Taxes 335.511 280,883 3,795,799 3.276,213

Total expenses and taxes 1,011,367 1.000.687 12,986,812 10,913,659

Total net income 2.710,407 2.122,147 25.399,677 22,479,267
Fixed charges 545,325 523.035 6.575.113 5,586,724

Balance 2.165,083 1,599,112 18,824.563 16.892,543

Southern Indiana Gas & Electric Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
$ 6 $ $

Gross earnings 263,132 246,204 3,336,642 3,109,131
Operating expenses, including

taxes and maintenance 152,196 149,087 1.931,201 1.761.502

Gross income 110.935 97.117 1.405.441 1,347.629
Fixed charges 299.491 321,998

Net income 1,105.950 1,025,630
Dividends on preferred stock 403,040 378,754
Provision for retirement reserve 253.333 233.153

Balance 449.576 413.721

Utah Power & Light Co.
(Including the Western Colorado Power Co.)

-Month of July- 12 Mos. End. July 31.
1929. 1928. 1929. 1928.

Gross earnings from operation 948.391 883,474 11.472,392 10,816.490Operating exps. and taxes_ - _ 511.097 459,011 5.625.107 5.315.448

Net earnings from oper___ 437,294 424.463 5,847.285 5,501,042
Other income 30,889 37.243 377.352 427,195

Total income 468.183 461,706 6,224,637 5,928,237
Interest on bonds 161,654 161,654 1,939.850 1,995,395
Other interest & deductions_ 16,546 14,210 185,998 172,188

Balance 289,983 285.842 4.098,789 3.760.654
Dividends on preferred stock 1,630.524 1,601,538

Balance 2.468.265 2.159.116

Virginia Electric & Power Co.
(And Subsidiary

Gross earnings 

Operation 
Maintenance 
Taxes 

Net operating revenue__ - -
x Income from other sources

Balance 
Interest and amortization 

Balance 
x Interest on funds for construction

Companies)
-Month of August- 12 Mos. End. Aug. 31

1929. 1928. 1929. 1928.
$ $ $ $

1,356,412 1.288.178 16,835,919 15.942,051

548.429
133.081
121,704

533,783
128,686
115,129

6,374.221
1,540,880
1,419.866

6,286,757
1.504.098
1,446,836

553,196 510,579

purposes.

7.500.951
14.924

6.704,358
16.199

7,515,875
1,883.588

6.720,558
1.840,540

5,632,287 4.880,017

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
Sept. 5. The next will appear in that of Sept. 7.

American Ship Building Co.
(30th Annual Report-Year Ending June 30 1929.)
Pres. W. H. Gerhauser, in his remarks to stockholders, says

in substance:
The company's gross operating revenue during the fiscal year ended

June 30 1929 was approximately $550,000 less than the preceding year, due
to a smaller volume of ship repair and ship construction business. However,
operating profit was $139,494 greater and total net income increased
$239,595. Part of this increased earning results from the disposal, during
the year, of the Detroit and Milwaukee plants, which had been operated at
a loss for some years past, and the balance from operating economies effected
during the year. The land, buildings and equipment of the Detroit Ship-
building Co. were sold on Nov. 1 1928. at a net book profit of $173.335.
and the land, buildings and equipment of the South plant of the Milwaukee
Dry Dock Co. were sold on Jan. 31 1929, at a book loss of $76,866. Com-
pany did not have a full year's benefit from these sales, but as a result of
the disposal of these surplus and unprofitable plants, the company's oper-
ating position is much improved.
The company completed and delivered one Diesel-driven bulk oil tanker

and entered into contracts for the construction of two bulk lake freighters
during the year just closed. The two latter vessels were not quite completed
at the end of the fiscal year, but have both been delivered at the time of the
Issuance of this report. Company also reconstructed one bulk freighter
to a self-unloading vessel. The volume of new tonnage built on the Great
Lakes the past fiscal period has not been large, but this company has enjoyed
Its share of this class of work. The plants of the company are well equipped
to do business other than shipbuilding and ship repairing, and a substantialincrease has been made in the volume of machine and structural steel work
for steel mills, blast furnaces and other industrial plants.

During the fall of 1928, there were not sufficient cargoes offered to main-
tain the entire lake fleet in operation, and a number of vessels were in
ordinary, with the result that the volume of repairs made last winter was
below the average. There were 187 vessels of all classes, aggregating
901,600 dead weight tons, dry-docked at the active plants of the company
during the year, as compared with 247 vessels, aggregating 939,583 deadweight tons drydocked in 1928.

Vessel operations, thus far during the current season, have been atpractically 100%, and the indications are that these operations will continuefor the balance of the season at a fairly satisfactory rate. Several vesselssuffered serious damage early in the present season, which provided a fairvolume of repair work for the plants of the company. Since then, weather
conditions, generally, have been good and repair business during thesummer months, consequently, rather light. Company has several inquiries
In hand far the construction of new tonnage, and it is hoped that there will
be some building activity on the lakes during the coming year.During the year 6500,000 Fourth 4 si % U. S. Liberty Loan bonds were
sold at a premium of $5,781. $2,500 par value of stock of the Detroit
Manufacturers' RR. was sold at par. Customers' notes. aggregating $352.-000 were sold without recourse on the basis of par and interest.
Our usual comparative income account for the year ended

June 30 was published in V. 129, p. 1903.
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CONSOLIDATED BALANCE SHEET JUNE 30.

1929.
Assets-

1928. 1929.
Liabilities-

1928.

Plants, property, Preferred stock- _ 785,600 785,600
Oro x5,644,939 7,189,779 Common stock_ _ _14,714,400 14,714,400

Good-will  5,492,165 5,492,166 Accounts payable_ 174,787 119,635
Gov't securities__ - 6,983,651 7,488,078 Est. Federal tax__ 32,000 26,138
Inventory  892,167 669,107 Accr. State, Co. &
Accts. & notes rec_ 2,295,385 1,666,111 city taxes  120,028 95,027
Cash  1,627,437 1,099,373 Unpaid pref. dive_ 9,808 10,134
Deferred assets__ _ 38,855 79,954 Unpaid corn. stock
Treasury stock_ _ _ 264,811 263,829 dividends  293,758 293,258
Other assets  77,504 32,105 Reserves:

Workmen's-cora-
Pens'n insur__ 205,000 431,009

Est. Fed. tzxes,
add amort. Arc 1,515,055 1,851.127

Surplus  5,466,480 5,654,180

Total 23,316,916 23,980,509 Total 23,316,916 23,980.509
a Land, buildings, equipment, &c., less depreciation-V. 129., P. 1903

International Agricultural Corporation.
(20th Annual Report-Fiscal Year Ended June 30 1929.)

President John J. Watson says in substance:
The consolidated statement of operations shows gross earnings of $2.-

066,908 out of which was paid $492,304 for bond interest and interest on
borrowed money; charges for depreciation of plants and depletion of phos-
phate mined amounted to $520,326 leaving net earnings of $1,054,276.
Dividends aggregating $700,000 were paid on the 7% cumulative prior
preference stock.
The amount of bonds outstanding has been reduced by $374.700 during

the year.
Our tonnage of fertilizer and phosphate rock sold during the year has

been the largest ever handled. Fertilizer prices, because of keen competi-
tion, were very low, showing only a small margin of profit on some grades
and none whatever on others. A large part of the year's business was done
on cash basis and reserves which are considered ample were set up for all
time business written.

I. A. C. Brands of fertilizer have become known in agricultural sections
as goods made on a quality basis and not made to sell on a price basis.
The farmer needs fertilizer that will produce quality and quantity crops
and "Satisfaction at Harvest Time" is the slogan of our company, and
the wise buyers of fertilizer are coming to recognize this fact as is shown
by the increasing demand for our brands.
Our plants have been kept in good repair, extensions have been made

and improvements in processes of manufacture have been adopted, where
savings could be effected, or our products improved by their use.

In conjunction with our phosphate mining operations in Florida. a new
process for the recovery of phosphate by flotation has been developed by
our research department. This method, which has been found to be revolu-
tionary in copper mining will enable us to recover much phosphate which
has formerly been wasted under the most efficient mining prastice and
should nearly double the life of the company's reserves of phosphate. A
new plant built to develop this process is in successful operation. The
process is fully covered by patents, and is operated by a corporation jointly
owned by our corporation and the owners of the Mineral Separation Patents.
I cannot close this report without expressing my feeling of hopefulness

In the future of American agriculture. The present administration has
through the Farm Relief Bill offered to the farmer such assistance in the
form of capital requirements and the lawful forming of co-operative market-
ing associations as has never been offered nor permitted to any other in-
dustry. It remains only for the farmers of our country to adopt sound
business methods to avail themselves of this Governmental aid.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
1928-29. 1927-28. 1926-27. 1925-26.

Gross profit on oper____ $3,711,481 $3,820,563 81,769,236 $3,364,085
Operating, &c., exp_ _ _ - 1,775,885 1,668,154 1.354,792 1,293,585

Net earnings  $1,935,596 $2,152,408 $414,444 $2,070,499
Dividends earned  131.312 62,230 49,555 83,249

Total income  $2,066,907 $2,214,638 8463.999 62,153,748
Bond interest  409,041 411,415 411,415 411,415
Interest on loans  83,263 34,400 29,840 61,987
Depreciation & deplet'n- 520,326 466,141 375,060 396,219
Receiv. fr. German debt.   Cr.143,924   Cr.121,952
Profit on bonds purch.
through sinking fund.. Cr.62,340

Net profits  $1,116,617 $1,446,605 def$352,316 $1,406,079
Preferred dividends_ _   700,000 175,000 525,000 350,000

Balance, surplus  $416,617 $1,271,605 def$877.316 $1,056,079
Earns, per sh. on 450,000
shs. corn. stk. (no par) $8.04 $1.66 Nil $1.57

CONSOL. BALANCE SHEET JUNE 30 (INCL. AFFILIATED COS.).
1929. 1928.

Assets- $ $
Real est.,plant,&c.24.055,037 24,048,770

1929.
Liabilities-4 $

Prior pref. stock . _10,000,000

1928.
$

10,000,000
Investments   676,344 665,694 Common stock_ - _22,250,000 2,250,000
Cash  1,258,561 2,171,588 First mtge. bonds_ 7,853,600 8,228,300
Accts. & notes rec.c5.542.596 4.657,099 Accounts payable_ 380,236 329,087
Inventories  d2,302,760 2,148,892 Interest on bonds
Due from jointly & loans accr. .&c. 190,447 186.675
owned corps_ _ _ _e1,649,451 1,514,318 Prior pref. dive.

Deferred charges_ _ 185,906 204,871 Payable  175,000 175,000
Cash in sink. fund_ 18,880 599 Special reserves - _ _ 5,484,558 5,310,974
Overburden from
unmlned phos-
phate property. 74,129 81,410

Excess assets b9,429,823 9,013,206

Total 35,763,664 35,493,244 Total 35,763,664 35.493,244
a Declared capital, 450,000 shares of no par value. b Excess assets over

required declared capital. Amount at June 30 1928, $9,013,206: less divi-
dends paid in preference stock, $700,000; add profit for year, $1,116,617;
total. $9,429,823. e After deducting $1,738,456 reserves. d After de-
ducting $100,000 reserves. a After deducting $114,849 reserves.-V.
128, p. 3362.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Seaboard Air Line Ry. Raises Wages.-A pay increase of 3 to Sc. an hour

for mechanics and helpers at Savannah shop of Seaboard Air Line Ry.
went into effect Sept. 16. Boston "News Bureau" Sept. 25, p. 2.

Locomotives in Need of Repair.-Despite the record freight traffic which
the railroads have handled so far this year, Class I railroads on Sept. 1 had
fewer locomotives in need of repair than at any time on record, the Car
Service Division, of the American Railway Association announced. On that
date, there were 7.106 locomotives in need of repair or 12.4% of the number
on line. This was a reduction of 347 under the previous low record estab-
lished on July 1 this year. at which time there were 7,453, or 13%. The
number in need of repair on Sept. 1 was also a reduction of 1,087 loco-
motives under the number of such locomotives on Aug. 15. Locomotives
In need of classified repairs on Sept. 1 totaled 4,002, or 7%, a decrease of
454 compared with Aug. 15, while 3,104, or 5.4% were in need of running
repair, a decrease of 633 under the number in need of repair on Aug. 15.
Class I railroads on Sept. 1 had 4,947 serviceable locomotives in storage
compared with 5,114 on Aug. 15.

Freight Movements in July.-The railroads of this country continue to
move the heavy freight traffic now being handled by them with the greatest
rapidity ever attained, the Bureau of Railway Economics announced.
The average speed of freight trains in July this year, according to reports

for the month just filed by the Class I railroads, was 13.4 miles per hour, the
hi r (average ever reached in any July on record and an increase of 3-10ths

of one mnrabo-ve that for July lastis average, however, was the
same as that for June this year.
The daily average movement per freight ear in July was 32.1 miles, which

exceeds the previous high average for any July on record, having been 1.8
mjuillyes1gr92ea7.ter than that for July 1928 and three miles greater than that for

In computing the average daily 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 July this year was 27.3 tons, including less

than carload lot freight as well as carload freight. This was an increase of
7-10ths of a ton above that for July 1928 and 3-10ths of a ton above that
for July 1927. au ',seas

O'Freigherra.fic andlea jor r irst oeven twonuts.-t;tass I railroads handled
without car shortage or other transportation difficulty, the greatest volume
of freight in the first seven months this year ever offered to them in any
corresponding period, the Bureau of Railway Economics announced'
Freight traffic for the first seven months in 1929 totaled 280,439,978,000
net ton miles, an increase of 8,066.690,000 net ton miles, or 3% over the
previous high record for any corresponding period, established in the first
seven months of 1927. It also was an increase of 17,296.229,000 net ton
miles, or 6.6% above the same period in 1928. Railroads in the Eastern
district for the first seven months period this year reported an increase of
8.6% in the volume of freight traffic handled, compared with the same
period in 1928, while the Southern district reported an increase of 1.2%.
The Western district reported an increase of 5.8%.

Freight traffic in July amounted to 41,991,315,000 net tons miles, an
increase of 2,838,387,000 net ton miles, or 7.2% over the same month last
year. It also was an increase of 3,622,054,000 net ton miles, or 9.4% above
that for July 1927. In the Eastern district, there was an increase in the
volume of freight handled of 8.3% in July 1929 compared with the same
month in 1928, while the Southern district reported a reduction of 1.4%.
The Western district reported an increase of 8.7%.

Freight Cars in Need of Repairs.-Class I railroads on Sept. 1 had 134,253
freight cars in need of repair or 6% of the number on line, according to
reports just filed by the carriers with the car service division of the American
Railway Association. This was a reduction of 341 cars below the number
reported on Aug. 15, at which time there were 134,594, or 6.1%. Freight
cars in need of heavy repairs on Sept. 1 totaled 98,785, or 4.4%, an increase
of 1,920 compared with Aug. 15, while freight cars in need of light repairs
totaled 35.468. or 1.6%, a decrease of 2,261 cars compared with Aug. 15.

Freight Cars and Locomotives on Order Increase.-The railroads on Sept. 1
had 31,898 freight cars on order, the car service division of the American
Railway Association announced. This was an increase of 22,641 cars
above the number on order on Sept. 1 last year and an increase of 13,134
cars above the same day two years ago. It also was 11,647 cars above
Sept. 1 1926. Of the freight cars on order on Sept. 1 1929, reports showed
18,544 were box cars, an increase of 14,399 compared with the same date
last year. Coal cars for which orders have been placed number 11,818. an
increase of 9,474 compared with the number of such cars on order on
September 1 last year. Refrigerator cars on order totaled 228, flat cars,
1,268, and other miscellaneous freight cars, 50, all being reductions under
one year ago.

Locomotives on order on Sept. 1 this year numbered 395 compared with
100 on the same day in 1928, and 207 on Sept. 1 1927.. On Sept. 11926.
the railroads had 533 on order.
New freight cars placed in service in the first eight months of 1929

totaled 51,680, of which box cars totaled 24,726; coal cars, 18,136; flat
cars, 2,963; refrigerator cars, 3,349, and stock cars. 1,990. Other classes
Installed in service during that period totaled 516. New locomotives
placed in service in the first eight months of 1929 totaled 474.

Freight cars or locomotives leased or otherwise acquired are not included
in the above figures.

Surplus Freight Cars.-Class 1 railroads on Sept. 15 had 147,845 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was a decrease of 9,761 cars compared with Sept. 8, at which time there
were 157,606 cars. Surplus coal cars.on Sept. 15 totaled 26,325, a decrease
of 6,454 cars within approximately a week while surplus box cars totaled
83,853, a decrease of 3,037 for the same period. Reports also showed 20.236
surplus stock cars, a reduction of 678 cars under the number reported on
Sept. 8, while surplus refrigerator cars totaled 11,965, an increase of 187
for the same period. •

Matters Covered in "Chronicle" of Sept. 21.-Delaware & Hudson Co.
files plan for Seaboard trunk line system; seeks authority to combine 17
roads, p. 1801.

Baltimore 8c Ohio RR.-Equip. Trust Application.-
The company on Sept. 25 filed with the I.-S. C. Commission an applica-

tion for authority to issue $13,500,000 equipment trust certificates. Ac-
cording to the application the equipment trust notes represent not to
exceed 75% of the cost of the equipment which involves a total estimated
expenditure of $18,173,000. The trust provides for annual payments of
$900,000. The equipment, some of which has already been contracted
for, comprises 2,000 70-ton steel gondola cars, 2,000 70-ton steel hopper
cars, 3,500 50-ton all steel box cars, 50 all steel passenger coaches.-V.
129, p. 1906.

Bangor & Aroostook RR.-Rights, Etc.-
At a special meeting held July 30 1929 the stockholders of this company

voted to increase the authorized common stock from $5,610,000 to $7.500,-
000 (par $50 per share). The stockholders authorized the directors to
Increase the outstanding shares of common stock (then and now 106,560
shares) at such times, in such amounts, at such price and under such terms
and conditions as the board of directors or executive committee might
determine, subject to a maximum outstanding number of shares of 150,000.
At meetings of the executive committee and board of directors held

Sept. 20 1929 and Sept. 25 1929 it was voted that the outstanding corn.
stock be increased from 106,560 shares to 141,792 shares and that there
be issued 35,232 new shares of common stock, of aggregate par value of
81,761,600, and that the new shares be offered at $60 per share to the stock-
holders of record Oct. 5 1929: holders of pref. stock are to have the right to
subscribe for two shares of the additional common stock for each five shares
of preferred stock held on that date and the holders of common stock are.
to have the right to subscri, e for one share of additional common stock
for each five shares of outstanding common stock held on that date.
This proposed issue of stock is subject to the approval of the I.-S. C.

Commission and if the issue be not approved by the Commission such
payments as may be made to the company or to its authorized agents, In
the exercise of subscription rights, will be refunded with interest, at the
rate of 6% per annum, from the date of payment. Payment for the shares
subscribed for, at the rate of $60 per share, must be made in full on or
before Nov. 9 1929 and prior to the close of business on that date; sub-
scription rights and warrants expire and become void at 12 noon Nov. 9
1929. Payment for stock subscribed for may be made at the Central
Hanover Bank & Trust Co., 70 Broadway, N. Y. City, or Old Colony
Trust Co., Boston, Mass., or at the office of the treasurer of the company,
Graham Building, Bangor, Me., or at the offices of Brown Brothers & Co.,
59 Wall St., N. Y. City, or 60 State St., Boston, Mass.

All new shares issued will be entitled to receive the dividend to be paid
on the common stock on Jan. 11930.
The directors have declared the regular quarterly dividends of 1 %

on the outstanding preferred stock and 87c. per share on the common
stock, both payable Jan. 1 1930 to holders of record Nov. 30 1929.-
V. 129, p. 791.

Boston & Maine RR.-Stock Application.-
The company has applied to the I.-S. C. Commission for authority to

issue $7.500,000 7% prior preference stock (par $100) to be exchanged for
convertible general mortgage bonds at the rate of 5 shares of stock for
each $500 of bonds.-V. 129, p. 791.

Canadian National Ry.-Listing.-
The New York Stock Exchange has authorized the listing of $60,000,000

40-year 5% guaranteed gold bonds, due July 11969.
Buys Inverness Railway.-
The Canadian National Rys. has purchased the Inverness Railway.

which runs from Port Hastings to Inverness and which was operated by
the Inverness Ry. ,it Coal Co., it was recently announced. The new
addition to the Canadian National Rys. in Nova Scotia does not include
the purchase of the coal mines. The Canadian National Rys. has been
operating the line from Port Hastings to Inverness for some time.-V•
129, p. 1907.
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Chicago Burlington & Quincy RR.-Expenditures.-
The directors have approved the equipment budget for 1930 of $8,250,000.

which includes approximately 2.000 freight cars and 20 passenger and freight
locomotives.

Approval was also given for the construction of a $5,000,000 freight
terminal at Galesburg. Ill., and for 12 miles of fourth track in the Chicago
suburban territory, to cost about $2,000,000. The terminal is expected to
be finished in three years and the fourth tracking by the end of next year.
-V. 129, p. 1279.

Great Northern Ry.-Proposes Montana Extension.-
The company, in an amended application, recently applied to the I.-S.

41 Commission for authority to construct and operate in Dawson, McCone,
Garfield. Petroleum and Fergus Counties, Mont., an extension of its line
of railroad. The proposed line will extend from a connection with the
Great Northern's line at Richey, Mont., In a generally westerly direction
through Dawson, McCone, Garfield and Petroleum counties and throughthe town of Jordan. Mont., to a connection with the line of the Chicago
Milwaukee St Paul & Pacific RR. at Winnett. Petroleum County. Mont.;
thence under trackage rights over the line of the Milwaukee company
from Winnett to Grass Range, Fergus County. Mont.; thence to Lewistownin Fergus County, Mont., either by completing the partially constructedline of this company between said points or under trackage rights over the
line of the Milwaukee company.
The total number of miles of main track of the proposed new line will be

approximately 249, consisting of 195 miles of new construction between
Richey and Winnett; 21.5 miles of joint trackage between Winnett and
Grass Range; and 32.5 miles between Grass Range and Lewistown.-
V. 129. p. 1590, 1279.

Mexican North Western Ry.-Reorganization.-
General meetings of the holders of the 15-year prior lien bonds, let

mtge. 50-year gold bonds and cony, income bonds are called for Oct. 15for the purpose of considering as extraordinary resolutions, binding uponall the bondholders of the said issues, resolutions;
(1) Approving and sanctioning a proposed plan of reorganization involv-ing a compromise between the company and the bondholders dated Sept.10 1929, and a modification of the rights of the bondholders under whichthe bonds of all three issues are to be exchanged for 2nd income debenturestock and (or) fully-paid shares of a new holding company to be formedand the holding company subsequently exchanging the said bonds for a

preponderating share interest in this company which will thereby be freedfrom bonded indebtedness, and the prior lien bondholders (but not theother bondholders) are to be given the right of subscribing for cash at paran original issue of $420.000 1st debenture stock of such holding company(part of a maximum authorized issue of $650,000) to be issued for meetingexpenses and providing new working capital and to be repayable at apremium of 300%.
(2) Restraining the bondholders from taking action against the company.
Notice is also given that, under the terms of the deposit agreements,holders of deposit receipts who do not assent to the plan may (upon pay-ment of their proportion of the expenditure and liabilities made and in-curred by the committees, which has been fixed at the sum of 2s. 6d. per£100 of bonds) withdraw the bonds represented by their receipts, and thatall holders of deposit receipts who do not withdraw their bonds will bedeemed to have assented to such plan and to have authorized the com-mittees to vote their bonds in favor thereof at the meetings being calledfor such purpose.-V. 118. p. 1665.

New York Central RR.-Orders 42 Freight Locomotives.-The company on Sept. 26 announced that it has just purchased, at acost of more than 05.000,000, forty-two electric locomotives for freightservice in connection with its West Side improvements in New York City.These locomotives were purchased from the American Locomotive Co.and the electrical apparatus will be supplied by the General Electric Co.Delivery of the first of these locomotives will be made within nine months.This order is in addition to the 35 oil electric switching locomotivesrecently ordered by the New York Central at a cost of more than $4.000.000.which were also bought for use on the West Side. See also V. 129. p. 1436.
New York New Haven & Hartford RR.-Subsidiary

Assumes Part of Bond Interest.-
See New York Westchester & Boston Ry. under "Public Utilities" below.-V. 129, p. 1436.
Pennroad Corp.-Moves Transfer Office.-
On Sept. 23, the New York office for the transfer of voting trust certifi-cates for the common stock of this corporation was removed from 380Seventh Ave., N. Y. City, to Room 1434, No. 30 Church St. (HudsonTerminal Building), N. Y. City. Deliveries of certificates issued in trans-fer will also be made at that address, instead of at the office of the ChemicalBank & Trust Co.-V. 129. p. 1907.

Pere Marquette Ry.-New Vice-President:-R. J. Bowman of Cleveland has been elected Vice-President in charge ofOperation and maintenance, succeeding F. H. Alfred, of Detroit.-V. 128.p. 4318.
Reading Co.-New Station To Be Opened Sept. 30.-
The New North Broad Street Station of the Reading Railroad, in theheart of the up-town district of Philadelphia, erected at a cost of more than$2.000,000, will be opened for the public on Sept. 30. The station is amonumental structure of Indiana limestone, 180 ft. in length on Broad St.and 80 ft. In depth, resembling a Greek temple, with an imposing Doriccolonnade extending along the facade.
The North Broad Street Station will be used for the transfer of Readingmain line and New York passengers and will be one of the most importanttraffic points in the city. All trains to and tram Reading Terminal willstop at the new station and it will be the first express stop north of ReadingTerminal, in place of Columbia Avenue.
Two covered island platforms. 1,150 ft. long, will serve express and localtracks. A tunnel leads from the platforms direct to the North Philadelphiastation of the Broad St. subway.-V. 128, p. 2086.
Seaboard Air Line Ry.-Bond Deposits Growing as Time

Approaches to Declare Plan Operative-Over 86% of Adjust-
ment Bonds Now In.-
Faced with the prospect of a less favorable exchange offer for their bonds

after Sept. 30, holders of the 5% adjustment bonds who have not alreadyassented to the recapitalization plan are hastening to deposit their securitiesbefore the plan is formally declared operative. The adjustment bondholders'committee announces that $21.638,000 of the bonds, or more than 86%of the outstanding $25,000,000 issue, have been deposited.
Encouraged by the indicated success of the recapitalization program,the outlook for increased Fall business and elimination of the Mediterranean

fruit fly in Florida, officials of the Seaboard are laying plans for an activewinter season.
L. R. Powell, President of the company, announced that September

traffic so far had shown an appreciable gain over last year, assuring con-tinued improvement in earnings. The company's gyms income for thefirst eight months of 1929 is approximately $1.900,000 in excess of thecorresponding period of 1928. Although the road has expended $1,100,000more on maintenance this year, a substantial part of the increased gross
will be reflected in its net income.-V. 129, p. 1732.

Southern Pacific Co.-$1,000,000 Hospital Program.--
A $1,000,000 hospitalization improvement by the Southern Pacific Linesfor its employees was announced this week as the result of a donation of

about $600,000 by Edward S. Harkness, a director of the company, and anappropriation by the railroad.
The program calla for the construction of a large addition to the railroadhospital building in San Francisco and a new tubercular sanitorium atTucson, Aria.
The hospital department of the railroad was established in 1867 and

to-day cares for 100,000 perons. Both the company and its employeescontribute to the maintenance of the system.-V. 129, p. 1590.
Tennessee Central Ry.-Bonds Offered.-The National

City Co. recently offered $410,000 1st mtge. 6% coupon
bonds, series B, at 98% and int., to yield 6.14%.
Dated April 1 1922; due April 1 1947. Interest payable A. & 0. at

Chemical Bank & Trust Co., New York, and at American Trust Co.,•

Nashville, trustee. Denom. $1,000 c*. Red. as a whole or in part on
any interest date upon 8 weeks` notice at 105 and interest.

Data from Letter of H. W. Stanley, President of the Company.
Company.-Operates 393 miles of line, of which 296 miles are main line

track. Lines extend from Harriman, Tenn., on the east to Hopkinsvllle,
Ky., on the west, forming part of the shortest route between many of the
most important cities of the West and Southeast. In conjunction with the
Nashville Terminal Co., which it leases, its lines form a belt line around
the City of Nashville, Tenn.. of great strategic importance.

It does a very large interchange business on the east with the Southern
Railway System at Harriman and Emory Gap, on the west with the Illinois
Central at ilopkinsville, and at Nashville with the Louisville & Nashville
and the Nashville, Chattanooga & St. Louis. via the belt line.

Security.-There will be outstanding after this financing, $3,410,000 of
1st mtge. 6% coupon bonds, including $3,000,000 of series A bonds.
Additional 1st mtge. bonds may be issued in series to mature on or before
April 1 1972. under the terms of the indenture, for 80% of the actual cost
of additions and betterments or new equipment.
These bonds are secured by a direct 1st mtge. on the entire property of

the company, including the leasehold interest in the Nashville Terminal
Co. They are outstanding at the low rate of $11.562 per mile of main
line owned (294 miles). Company also has $540,000 of equipment trusts
outstanding.
Based on the tentative valuation of the I.-S. C. Commission as of June 30

1918, plus subsequent net additions and betterments, the properties of
the company have a present value of about 013.000.000. which, upon
deduction of $540,000 of equipment trusts. Indicates over $3.65 of minimum
property value for each dollar of 1st mtge. bonds outstanding.
Purpose.-Proceeds will be used to reimburse the treasury of the com-

pany to the extent of 80% of the cost of capital expenditures for additions
and betterments to the property already made.

Capitalization (After giving effect to the sale of these Series B bonds).
1st mtge. 6% bonds, series A  $3,000.000

Series B  410,000
Equipment trust obligations  540.000
7% cumulative convertible preferred stock  500.000
Common stock (no par value) *60.000 shs.
* Additional 10.000 shares held in treasury for conversion of pref. stock.
Earnings.-During the six-year period ended Dec. 31 1928, the company

had an average balance of income available for the payment of interest
charges on Its funded debt equivalent to 1.70 times such charges as follows;

Total Net Avail. Int. on Times Int.
Operating for Int. on Funded Net Charges
Revenues. Fund. Dl. Debt. Income. Earned.

1923 $33,055,803 $326,238 $157,192 $169.046 2.08
1924  2,912.794 373,452 180.000 193,453 2.07
1925  3,197,233 373,954 180.000 193,954 2.08
1926  3.238,513 268.180 188.693 79.487 1.42
1927  3.279.559 249,612 212,813 36,799 1.17
1928  3,256.511 333.806 210.562 123,244 1.59
6-year average $33.156,736 $320,874 $188,210 $132,664 1.70

Issuance.-I.-S. C. Commission has authorized the issuance and sale of
these bonds.
Lishag.-Company as soon as may be practicable will make application

for the listing of its $3,000,000 let mtge. 6% coupon bonds. series A, and
these $410,000 1st mtge. 6% coupon bonds. series B. on the New York
Stock Exchange.-V. 129. p. 126.

Terminal Railroad Association of St. Louis.-Listing.
The New York Stock Exchange has authorized the listing of 36,588.000

additional general mortgage refunding 4% sinking fund gold coupon bonds.
due 1953.

Earnings for Six Months Ended June 30 1929.
Railway operating revenues $6,326,591
Railway operating expenses  4,377,626
Railway tax accruals  619.790
Uncollectible railway revenues  206

Railway operating income $1.328,968
Miscellaneous operating income  Dr.13,556
Non-operating income  960,877

Gross income 82.276.289
Deductions from gross income  1,651.301
Applied to sinking and other reserve funds  50.000

Surplus $574,988

Consolidated General Balance Sheet June 30.
1929. 1928. 1929. 1928.

Assets- $ i Liabilities- $ $
Invest. In road and Capital stock  3.087,900 3,087,900
equipment 41,028,547 38,999,285 Funded debt 47,426,800 41,449.600

Improv. on leased nettle & car serv.
railway property11,948,037 11,819.778 balances payable 71.870 18,592

Mime. phys. prop. 3,041.574 3,012.192 Audited accts. and
Invests. in affil. cos 7,272,325 7,272,324 wages payable 741.395 736,309
Other investments 5,713,046 844,645 Miscell. accts. pay. 522,732 502,165
Cash  981,776 3.904,634 Int. matured unpd. 644,117 485,855
Time drafts & dep. 652,187 113,000 Funded debt ma-
Special deposits-. 2.352,953 746,080 tured unpaid- . _ 8,000
Loans & bills rec  10,700   Unmatured interest
Net bal. rec. from accrued  230,429 231,056
agents & conduc. 574.764 488.703 Unmatured rents

Miscell. accts. rec. 1,035.534 978.772 accrued  50.627 181,417
Material &supplies 859.030 794.898 Other def. Habil  7.465 19,009
Int. and diva. tee_ 87,679 84,830 Tax liability  804,210 877,019
Working fund adv. 905 505 Accr. deprec., road 3.873.800 3,581.077
Ins .and other funds 4,747,367 4,542,725 Accr.deprec „equip 2.169,233 2.019,357
Other def. assets__ 9.986 9,986 Accr. deprec., mis-
Rents & ins.prems. 96,161 115,148 cell. phy. prop  70.452 64,081
Disc, on cap. stk. 3.087,800 3,087,800 0th. unadj. credits 3,917,746 3,790.587
Disc, on fund. debt 1,638,177 638,773 Additions to prop-
Other  unadi.debits 75.893 87,170 erty through Inc.

and surplus._ _ _ 157,853 128,697
Funded debt retired
through income
and surplus... _ 2,279.662 2,179,663

  Sinking fund res__ 100.000 100,000
Total (each side)85.214,446 77,541.250 Profit & loss, bal_ _19.050,141 18,088,863

-V. 128, p. 2801.

Texas & Pacific Ry.-Permanent Bonds Ready.-
Permanent gen. & ref. mtge. series 0 5% bonds are now ready for de-

livery in exchange for interim receipts and temporary bonds at the Chemical
Bank & Trust Co.

' 
55 Cedar St., N. Y. C. (For offering, see V. 128. p.•

1551).-V. 129,p. 1732.
,

Ulster & Delaware RR.-Arbitrators Value Road.-
The first award in the arbitration of the commercial value of a short-line

railroad to be included in the merged system of the New York Central RR.
was announced Sept. 21. By this decision the value of the Ulster & Dela-
ware RR. was fixed at $4.100,000. The decision was announced by RalphS Harris of Hughes, Schurman & Dwight. It was made by a majorityof three arbitrators and is subject to confirmation by the I.-S. C.Commis-sion. W. S. Kinnear and W. W. Colpitts, as arbitrators, agreed on thevalue. J. H. Hustis, the third arbitrator, dissented.
The I.-S. C. Commission's valuation of the property as of Dec. 31 1928was 36,872,000.
The Commission gave permission to the New York Central to consolidateits Big Four and Michigan Central properties in January last, conditionalon the inclusion of short lines in the territory affected. Five other shortlines must be acquired in addition to the Ulster & Delaware. Arbitrationhearings have been held for more than a month in the offices of the BarAssociation and will continue.
The Ulster & Delaware's issue of 02.000,000 1st consol. gold 5% bonds,due on June 1 1928, is in default as to principal, although interest has beenpaid to Dec. 31 1928. There is a protective committee for these bondscomposed of F. J. Lisman, Arthur M. Follens, William G. Edinburg andAllan B. Lane, Secretary. The road also has $1,000,000 of 1st ref. gold4% bonds due in 1952.
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F. J. Lisman Defends Value of Ulster & Delaware Bonds.-
F. J Lisman, Chairman of the protective committee of the Ulster &

Delaware RR. 1st mtge. bonds, gave out the following statement:
"The recent advance in the price of the 1st mtge. bonds of the Ulster &

Delaware RR. bonds increased some 17 points in the market following
announcement of award can certainly not be interpreted as a gift to the
bondholders, as it is being interpreted in some quarters. These Ulster &
Delaware bonds sold at par and at a premium up to a very few years ago,
and they advanced to about 90 early in the year when the I.-S. C. Com-
mission decision in the New York Central case was announced. Since,
their price has sagged to about 65 on very small transactions.

The Commission in the New York Central merger case stated that the
owners of short lines are entitled to their fair commercial value, which is,
of course, different from physical value. The Ulster & Delaware was
appraised by the I.-S. C. Commission as having a fair physical value, less
depreciation, of about $6,700,000. Based on the Supreme Court's O'Fallon
decision, possibly $1,000,000 may be added to this value. Therefore the
price the arbitrators have agreed upon is less than 60% of the physical value.
"The factors which they had to consider was the demonstrated earning

capacity of the property and the economies which could be Instituted by
the New York Central in management, which meant, in effect, the elimi-
nation of the entire overhead of the Ulster & Delaware. To this must be
added a reasonable allowance for further increase in earnings, if the arbiters
agree that such is likely, less a deduction for decreases, if such are likely
to occur.
"While there are no two cases of short lines alike, undoubtedly the above

Is the principle on which all short line cases will have to be settled hereafter.
"The New York Central will unquestionably have its representative.

Mr. Hustis (who represents the New York Central on the value of five
different short lines), file a minority opinion and then will request that the
Commission review the decision. The Commission is sufficiently over-
worked as it is; and will, in my opinion, be glad to accept the report of the
majority of the arbiters who, in this case, happen to be two high-class
engineers of national reputation and standing."-V. 128, p. 4147.

PUBLIC UTILITIES.
Matters Covered in "Chronicle" of Sept. 25.-(a) Niagara Hudson Power

Corp. recently organized by J. P. Morgan & Co. and associates acquires
control of Frontier Corp.; latter controls water power sites on St. Lawrence
River, p. 1833. (b) Gov. Roosevelt insists State develop its own power
sites; mergers make it vital to retain public control of resources en St. Law-
rence, he asserts; to ask Legislature to name trustees, p. 1832. (c) Senator
Walsh, Capper and Wagner give opinions on power deal, p. 1833. (d) Ex-
tols Morgan power policy; says Lamont statement is most gratifying news
in project's history, p. 1833. (a) Thomas W. Lamont of J. P. Morgan &
Co. pledges aid to the State to fix a policy on power: ready to confer with
Governor and others to draft plan to benefit all, p. 1834.

American Commonwealths Power
Co.s.).-Earnings.-

Corp. (8z Affil.

12 Mos. End. Aug. 31- 1929. 1928.
Gross earnings-all sources $20,953,602 $17,658,111
Oper. expenses, incl. maint. Sz general taxes 11,999.550 10,889,090
Interest charges-funded debt-subsidiary cos_ -  3,555,492 3,262,088

- Balance $5,398,560 $3,506,932
Dividends-preferred stocks-subsidiary cos 1,532,235 1,289,512

Bal. avail. Amer. Commw. Pow. Corp. & for res- $3,866,325 $2,217,421
Interest charges-funded debt-American Com-
monwealths Power Corp 751,670 515,000

Balance available for dividends & reserves $3,114,655 31,702,421
Annual div. charges-lst pref. stock-American
Commonwealths Power Corp 534,996 534,996

Annual div. charges-2nd pref. stock-American
Commonwealths Power Corp 95,977 95,977
Balance avail, for reserves. Fed. taxes & surplus_ $2,483,682 51,071,448
The above statement for the 12 months ended Aug. 31 1929 does not in-

clude any earnings of American Commonwealths Power System of Mass.
nor of the recently acquired National Gas & Power Corp. The consolidated
gross earnings of these two groups approximate $2.625,000 and the balance
available for reserves, Federal taxes and surplus is approximately $580,000.
This, added to the balance available for reserves. Federal tr ,. and surplus
(above stated) Increagea that amount to $3,063,682. No additional financ-
ing in connection with the above properties is necessary.-V. 129. P. 1732. 

AmericanNatural Gas Corp.-Controlling Interest
Acquired by Tr -Utilities Corp.-See latter company below.
To Create New Issue.-
The stockholders will vote Oct. 15 on approving the creation of an issue

of 500,000 shares of no par value cumul. 2d pref. stock.-V. 129, p. 1437.

American Water Works & Electric Co., Inc.-'Output.-
The power output of the electric subsidiaries of this corporation for the

month of August totaled 163,833.357 k.w.h., a gain of 10% over the
output of 148.539,568 k.w.h. for the corresponding month of 1928.
For the first eight months of 1929 power output totaled 1,266,863,794

k.w.h. 10% greater than the output of 1,150,992,795 k.w.h, for the same
period last year.-V. 129, p. 1590, 1437.

Associated Telephone Utilities Co.-'Acquisitions.-
The company is acquiring the properties of the LaPorte County 'and.)

Telephone Co. and the Liberty Telephone Utilities Co., operating over
7,300 stations in LaPorte, Hanna, LaCrosse, Rolling Prairie, Union Mills,
Wanatah, Westville and Liberty, the seat of Union County. Additional
properties in the middle west and California are now being considered by
the company and further acquisitions may be made in the near future,
according to officials.-V. 129, p. 1281.

Brooklyn Borough Gas Co.-Extra Preferred Dividend.-
The directors have declared an extra dividend of 63i cents a share in

addition to the regular quarterly dividend of 75 cents a share on the 6%
cum. partic. pref. stock, payable Oct. 1 to holders of record Sept. 16.
Like amounts have been paid quarterly since July 11927.-v. 128, p. 2087.

California Water Service Co.-New Reservoir.-
An artificial reservoir to hold one billion gallons of water is being con-

structed at Port Costa. Calif., by this company, a subsidiary of the Federal
Water Service Corp., it was announced last week C. T. Chenery, President
of the latter corporation. The project involves the building of an embank-
ment dam, with a maximum height of 28 feet and containing about 450,000
cubic yards of earth, lined on the upstream side with concrete, and will
create a lake covering approximately 175 acres. This addition, to be known
as the "Chenery Reservoir," will greatly increase the capacity of the
company's plant which serves a large industrial and agricultural area
along the Eastern shore of San Francisco Bay.
The new reservoir, including intake, pumping and filtering equipment,

transmission mains, gate houses and other appurtenances. will cost ap-
proximately $1,100,000. Its construction will enable the California com-
pany to furnish additional water at the rate of over four million gallons a
day. Since demand for a substantial part of this additional supply already
exists, sales to customers will be largely increased upon completion of this
project.-V. 129. p. 1908.

Carolina Power & Light Co.-Definitive Bonds Ready.-
The Irving Trust Co., 60 Broadway, N. Y. City, is prepared to issue

definitive 1st & ref. mtge. 5% gold bonds, series of 1956, in exchange for
temporary bonds. See offering in V. 128, p. 2802.

Central Indiana Power Co.-Hearings to Begin Dec. 2.-
The Indiana P. S. Commission has agreed on Dec. 2 as the hearing date

for the petition of the Insult utility interests proposing the merger into a
$75,000,000 corporation of this company and the Terre Haute, Indianapolis

T Cand Eastern Traction (Jo. properties. (Compare V. 125. p. 513.)-
V. 128, p. 2626.

June 30 '29. Dec. 31 '28.
Assets- $ $

Properties, pow.
devel.,rts.,&c_117,867,039 115,015,282

Cash in escrow
for completion
of develop_ _ 939,147 1,912,347

Secur. & invest_ 67,206 67,206
Cash 97,676 169,888
Accts. receivable 534,997 476,224
Inventories  220,220 170,155
Cash on dep.with
Prov. Gov't_ _ 50,000 50,000

Cash on deposit
with trustee_ _ 8,482 4,549

Prep'd&def.exp.
applicable to
future over, _ _ 425,956 78,254

Pref. stk. of co.
hein by sub.
for customers'
subscrip., net. 59,409 182,272

Dint. on bonds
& other secur.
issued, organ.
expenses, arc_ 6,314,159 6,716,828

Total 126,584,291 124,843,004

Canadian Hydro-Electric Corp., Ltd. (8c Subs.).-
Consolidated Income Account for Six Months Ended June 30 1929.11

Gross revenue incl. other income  $3,157,643
Operating expenses 255,421
Maintenance 62,282
Administration and general expenses 184,426
Interest 1,967,885
Amortization of discount on funded debt 126,811
Depreciation 210,461

Net revenue $350,356
Surplus, Jan. 1 1929 6,842,733

Total surplus $7,193,089
Divs. on 1st pref., Canadian Hydro-Electric Corp., Ltd 375,000

Surplus, April 30 1929 $6,818,089

Comparative Consolidated Balance Sheet.
June 30 '29. Dec. 31 '28.

Liabilities- $ $
Funded debt__- 71,691,483 71,833,589
Accts. pay. and
accrued exp_ - 290,455 173,523

11,457 10,289
363,712 371,325
62,500 62,500
21,673 424,541

Customers' dep_
Accrued interest
Accrued divs__
Accts.pay.const.
Due to attn. cos.

for const. and
prop.pur.adv_ 3,913,945

Res. for deprec.
and conting__ 711,376

Minority int. in
St. John River
Pow. Co. 6%
pref. stock__ 199,600

6% cum. 1st pi.
stock  12,500,000

6% non-cum. 2d
pref. stock  25,000,000

Common stock. 5,000,000
Surplus  6,818,089

1,940,199

484,705

199,600

12,500,000

25,000,000
5,000,000
6,842,733

Total 126,584,291 124,843,004
Comparative Income Account (Company Only).

6 Mos. End. Year End.
Period- June 30 '29. Dec. 31 '28.

Gross revenue  $348,921 $992,245
Administration and general expenses  15,364 35,362
Interest  85,125 446,879

Net revenue available for dividends  $248,431 $510,004
Previous surplus  6,534,704 6,774,701

Total surplus  $6,783,135 $7,284,704
Dividends on 1st preferred stock  375,000 750,000.

Balance  $6,408,136 $6,534.704
Comparative General Balance Sheet (Company Only).

June
Assets-

30 '29. Dec. 31 '28.
$ $

June 30 '29. Dec. 31 '28
s-

Invest. In secure. Prop. perch. oblig. 278,483 289,089'
of sub. cos 39,743,445 39,743,445 Accts. payable &

Cash 12,279 4,189 accrued expenses 8,160 23,735
Accts. receivable 132 189 Accrued interest__ 4,690 11,974
Due from affil. cos. 8,954,491 9,117,612 Accrued dividends 62,500 62,500
Prep'd & def. exp. 2,408 7,523 Res. for conting_ 425,866 425,627
Dint. on sec. Iss'd 975,079 974,671 C. 11.-E. Corp.,Ltd.:

6% let pref. stk.12,500,000 12,500,000
6% 2d pref. stk.25,000,000 25,000,000
Common stock_ 5.000,000 5,000,000

Surplus  6,408,136 6,534,704

Total 49,687,835 49,847,629 Total 49,687,835 49,847,629'
-V. 129, p. 1908.

Central Vermont Public Service Corp.-Bonds Offered.
-Halsey, Stuart & Co., Inc.; Old Colony Corp.; Tucker,
Anthony & Co.; Harris, Forbes & Co., and Hill, Joiner &
Co., Inc., are offering at 96 and int., yielding more than
5%%, $4,450,000 1st & ref. mtge. 5% gold bonds, series A.
Dated Oct. 1 1929; due Oct. 1 1959. Int. payable A. & 0. at office

of Halsey, Stuart & Co., Inc., Chicago and New York, and at the agency
of the company in Boston without deduction for Federal Income tax not in
excess of 2%. Denom. $1,000, $500 and $100 c* and r* $1,000 or author-
ized multiples thereof. Penn. 4 mills tax, Maryland 4% % mills tax.
Conn. 4 mills tax and the Mass, income tax not exceeding 6% refundable.
Callable all or part at any time on 30 days' notice at 105 through Sept. 30
1939; thereafter at 102A through Sept. 30 1949; thereafter at 102 through
Sept. 30 1955; thereafter at 101M through Sept. 30 1956; thereafter at 101
through Sept. 30 1957; thereafter at 1003.1 through Sept. 30 1958; thereafter
at 100 through Sept. 30 1959.

Issuance -Subject to the authorization of the Public Service Com-
missions of Vermont and New Hampshire.

Legal Investments.-It is expected that these bonds will be legal for in-
vestment by Savings Banks in New York, Mass., Rhode Island, Maine,
New Hampshire and Vermont.

Data from Letter of President W. A. Buttrick, Sept. 25.

Company.-Has been organized In Vermont and serves with electric light
and power, a large number of communities located In the central and south-
ern parts of Vermont and the western part of New Hampshire. The com-
bined population of the territory served has been estimated to be in excess
of 107,000. In addition to retail business, the company has contracts for
municipal lighting in various communities of Vermont.
IllEThe Vermont P. S. Commission recently authorized the consolidation.
under the name of the Central/Vermont Public Service Corp. the following
companies: Vermont Hydro-Electric Corp., the Rutland Ry., Light &
l'ower Co., the Pittsford Water Co., the Public Service Corp. of Vermont.
the Middlebury Electric Co. and the Bradford Electric Light Co.]
The electric system includes hydro-electric generating stations owned

and operated by the company having a total installed capacity of approxi-
mately 17,778 kw. These stations are all interconnected by transmission
lines permitting the most economic operation of the individual units. Dur-
ing the calendar year 1928, 49.662.043 kwh. or 74.07% of the company's
requirements were produced in its generating stations, the remaining
25.93% being purchased under favorable contracts. The gas output for
the year 1928 amounted to 106,881,000 Cu. ft., representing an increase of
about 16% over the preceding year.

Capitalization- Authorized. Outstanding.
First and refinding mortgage 5s, series A (this issue) x $4,450,000.
Underlying divisional 5% bonds, due 1933 and 1946
(two issues)  (closed) y1,966.700

Preferred stock $6 cum. (no par)  32,000 she.
Common stock (no par)  50.000 she.
x Issuance restricted by provision of the mortgage. y Not including

584.300 bonds held in sinking fund.
Purpose.-These bonds have been issued in part payment for the ac-

quisition of constituent companies, the retirement of Certain of their bonds
and the reimbursement of the company's treasury for the extension of plant
and equipment already completed, and for other corporate purposes.

Security.-The bonds will, together with all other bonds issued under the
'mortgage, be secured by a first mortgage on important divisions constituting
approximately 75.03% of the book value of all properties now owned, and
will be further secured by direct mortgage liens on the remaining property
rights and franchises of the company now owned or which may be hereafter
acquired, subject to $1.966,700 of divisional bonds now outstanding and
secured by mortgages which have been closed, and subject as to hereafter
acquired property, to lions existing thereon at the time of acquisition.
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Total principal amount of bonds outstanding upon completion of .thisfinancing represents less than 46.44% of the book value of all properties nowowned.

Earnings.-Consolidated earnings statements of the corporation as now
constituted and as reported by the company are as follows:
12 Months Ended- Dec. 31 '27. Dec. 31 '28. June 30'29.Gross earnings  $1,814,704 $1,960,902 $2.053,387Oper. expenses, incl. maint. and taxes 821,299 897,985 924,441

Net earnings  $993,405 $1,062,917 $1.128,946Annual interest requirements on funded debt (in-
cluding this issue) 320,835 320,835

Balance for depreciation, reserve and dividends $742,082 $808.111
Of the net earnings for the calendar year 1928. 92.8% were derived fromthe sale of electricity and 7.2',X, from gas and miscellaneous sources.Management.-Corporation is a part of the Middle West Utilities System.[The New England Public Service Co., it is stated, controls the CentralVermont.)-V. 129, p. 1281.
Chicago Surface Lines.-$260,000,000 Price Approved.
Acquisition by the City of Chicago of the traction systems, both elevatedand surface, for the purpose of merging them into a new consolidated com-pany, at approximately $260,000,000, was approved Sept. 23 by theCity Council Local Transportation Committee under the Chairmanship

of Alderman McDonough. This recommendation will be forwarded tothe City Council for consideration in framing of the new traction ordinance.
Under the proposed terms of sale the city would purchase the elevatedproperties of the Chicago Rapid Transit Co. for 895,500,000 and those ofthe Surface Lines for $164,580,285, plus additions and betterments madebetween Jan. 31 1929. when this latter total was fixed under the 1907ordinance, and Aug. 31 1929.
Major R. F. Kelker, City Engineer, informed the committee that he be-

lieved the sums which the city proposes to pay for those traction propertiesare fair and Just.-V. 129, p. 279.

Cities Service Co.-To Issue Common Stock Rights.-
At a meeting of the board of directors held on Sept. 26, it was decidedto offer the 215,000 common stockholders an opportunity to purchaseadditional shares of common stock. The price per share at which thisstock will be offered, the ratio of rights to shares owned and the date bywhich the rights must be exercised are to be determined at a special meet-ing of the board called for Oct. 10.
Dividends.-
The company has announced monthly dividends of 2A cents in cashand A of 1 0 in common stock on the new no par common stock, equivalentto X of 1 in cash and A of 1% in stock on the old $20 par value corn.stock. Regular monthly dividends of 50 cents on the pref. and pref. BBstocks and 5 cents on the preference B stock were also announced, allpayable Nov. 1 to holders of record Oct. 15. Like amounts are payableon Oct. 1 next.-V. 129, p. 1734.

Colonial Gas & Electric Co.-Liquidated.--
This company, controlled by Utilities Power & Light Corp., was liquidatedAug. 1 1920.-V. 129, p. 1735.

Columbia Gas & Electric Corp.-Plans 25% Stock Div.-To Increase Common Stock to 30,000,000 Shares.-
The directors have adopted a resolution declaring the advisability ofIncreasing the authorized common stock without par value from 10,000,000shares to 30,000,000 shares. A special meeting of shareholders has beencalled to be held Nov. 6 for the purpose, among others, of authorizing anamendment to the certificate. of incorporation to effect such increase.The purpose of the proposed increase is to provide for the corporateneeds of the corporation. After favorable action by the shareholdersauthorizing this increase, recommendation will be made to the board ofdirectors for the use of a part of the additional stock in the declaration ofa 25% dividend on the common stock, payable in common stock afterFeb. 15 1930, which will entitle the holders thereof to the May dividend;the holders of the outstanding subscription receipts to be entitled to thisdividend in respect to the stock received by them upon completion oftheir subscriptions.
Regular quarterly dividends of $1.50 per share on 6% pref. stock, $1.25per share on 5% pref. stock, and 50 cents per share on common stock havebeen declared, all payable Nov. 15 1929, to holders of record Oct. 15 1929.-V. 129, p. 1282.

Community Water Service Co.-Stock Offered.-P. W.
Chapman & Co., Inc. are offering at $15 per share 200,000shares common stock (no par value). The sale of this stockdoes not represent new financing of the company.

Capitalization- Authorized. Issued.Gold debentures, due 1946y$6,750,000Cumulative 1st preferred stock  100,0'00 shs. 34,600 shs.Common stock 1,500,000 shs. 1.000,000 shs.x Limited by restrictions of agreement securing these debentures. y Con-sisting of $3,470,000 6% series A and $3,280,000 5.50% series B, both due1946.
Cornpany.-A Delaware corporation. Through its subsidiary companies,owns, controls and operates water companies supplying water for domestic,municipal and industrial purposes to 182,340 consumers in over 100 com-munities located in 10 States, and, in addition, serves gas to Greenwich,Conn., and several surrounding communities. These properties have beenIn continuous and successful operation for various periods up to 70 years.Company's subsidiaries and affiliated companies serve a population esti-mated at 1,100,000, which includes that of Peoria, Ill.; Greenwich, Corns,;Lexington, Ky.; Marion and Tiffin. Ohio; Williamsport and Washington,Pa.; New Rochelle and a principal portion of Westchester County locatedsuburban to N. Y. City. Consolidated assets as of July 311929. were inexcess of $76,000,000.
Earnings.-Consoliclated gross revenues of company, as reported forthe 12 months ended July 31 1929. were $7,053,083. Net income afterdeducting all operating expenses, maintenance, all interest charges andpreferred dividends, depreciation (renewals and replacements), and taxes(including estimated Federal income taxes) was $967,695.

Growth Table for Calendar Years.
Miles of No. of No. of Gross
Mains. Ilydets. Cons're. Earnings.1928  2,297 12,315 182,342 x$6,836,8971927  2,216 11,426 175.724 6.400,9351926  2,148 11,135 169.565 5.903.4631925  2.079 10.795 163.174 5,372,6631924  2.013 9 972 

x Gross earnings for the 12 months ended July 311929 ere $7,653,082.Dividends.-It Is the present policy of the directors to declare dividendssemi-annually (F. & A.) at the annual rate of 67 in stock.
Listing.-Application will be made to list this stock on the New YorkCurb Exchange.-V. 129. p. 279.

Detroit United Ry.-Stock Stricken From List.-
The common stock was stricken from the list of the New York StockExchange on Sept. 25. There were 153,591 shares, original listing havingbeen made Mar. 15 1901. The last sale was a block of 50 shares at $3 onMar. 29 1927. The company was sold under receivership in Sept. lastyear, no provision being made for the common stock in the reorganizationplan.-V. 128. p. 3184.

Eastern Gas & Fuel Associates.-Initial Dividends.-
The directors have declared an initial quarterly dividend of $1.12Aper share on the 43. % cumul. prior preference stock and $1.50 per shareon the 6% cumul. pref. stock, both payable Oct. 1 to holders of recordSept. 12. See also V. 129. p. 1120. 1591.
Electric Bond & Share Co.-To Acquire Electric In-

vestors, Inc., by Exchange of Stock.-
The directors of this company and of Electric Investors. Inc., at meetings

held Sept. 23 approved a plan, subject to notification by the stockholdersof the respective companies, whereby the Electric Bond & Share Co. willacquire for stock all the assets of Electric Investors, Inc, on the basis ofeight shares of common stock of Electric Bond & Share Co. for each fiveshares of common stock of Electric Investors, Inc.

The stockholders of the Electric Bond & Share Co. will vote on theplan at the annual meeting to be held Oct. 9, and stockholders of ElectricInvestors, Inc., will vote on the plan at a special meeting to be held Oct. 11.Holders of pref. stock of Electric Investors, Inc., are to receive pref.stock of the Electric Bond & Share Co. on a share-for-share basis, or, Ifthey do not elect to make this exchange, are to receive in cash $100 a shareand accumulated dividends.

New Comptroller.-
Walter C. Lang, for several years Assistant Comptroller, hg beenelected Comptroller to succeed Albert E. Smith, who died Sept. 1.-V. 129.p. 1909.
To Increase Capitalization.-
The stockholders will vote Oct. 9 on increasing the authorized number ofshares without par value from 14,500,000 shares, divided into 1,000,000shares of $6 pref. stock. 1,000.000 shares of $5 pref. stock and 12,500,000shares of common stock, to 23,500,000 shares without par value. dividedinto 2,500.000 shares of $6 pref. stock, 1.000,000 shares of $5 pref. stockand 20,000,000 shares of common stock. The increase in capitalizationhas been an annual occurrence and in this case facilitates the proposedmerger of this company with Electric Investors, Inc.

Balance Sheet Aug. 31 1929.
Assets- Liabilities-

Cash & call loans $160,049,504 Accounts payable $426,262Notes & loans receivable_ __ 15,350,000 Divs, accrued pref. stock 425,000Accounts receivable 1,696,916 Taxes accrued 1,478,566Accr. interest & diva. rec__ 3,908,015 Misc, current liabilities_ _ _
Subscribers to capital stock_ 269,140 Stock subscr. liab., contra_ 180,000MLscellaneous Current assets 408,472 Securities loaned, contra-  285,525Investments 675,829,022 Capital stock x204,416,863Stock subscr. rights, contra 180,000 Cap, stock subtler. (3,165
Securities loaned, contra_ _ _ 285,025 shs. corn.) 269.025

' Reserve 4.980,000
Surplus 645,481,349

Total $857,976,594 Total $857,976.594
x Represented by 850,000 shares of $6 no par preferred stock 11,933.526shares of no par common stock and 8,169.59 shares of common stockscrip.--V. 129, p. 1909.

Electric Investors, Inc.-Proposed Merger.-
See Electric Bond & Share Co. above.-V. 129, p. 1909.
Electric Power & Light Corp.-Balance Sheet June 30.-

1929.
A ssets-

1928. 1929. 1928.

Investments-- __104,933,218 94,823,163 :Cap. stock (no
Cash  217,919 217,419 par value) 106,442,675 104,403,175
Notes & loans Subset% to pref.
roe.- subs.. 6,788,110 12,523,219 stock 1,348,300 3,062,800

Notes dr loans Divs. declared 1,5:2,942 1.487,331
rec.-others __ 1,722,410 1,527.000 Notes & loans

Accounts rec.- pay 1,395,000
subs 991,659 1,357,654 Accts. payable_ 701.412 623,141

Accounts rec.- Accr. accounts_ 41,846 30,877
others 

Subscr. to pref.
292,708 582,359 Subscr. to pref.

stocks of sub.
stock 1,348,320 3,062,850 ms 504.930 982,613

Reacquired cat,. Surplus 4,489,132 3,605,820
stock 101,892 101,892

Total 116,446.237 114,195,558 Total 116,446,237 114,195,558
x Capital Stock Outstanding: June 30 1929. June 30 1928.

$7 cumulative preferred stock  506.261 shs. 489,116
$7 cumulative second preferred stock, sec. A  110.001 shs. 110,736 shs.
Common stock 1,792.666 shs. 1,776,726 shs.
Option warrants for corn. stk. equivalent to.. 746,192 shs. 762,132 shs.

Holders of option warrants outstanding are entitled to purchase one
share of common stock, without limitation as to time, at $25 per share
for each option warrant held, and each share of the company's 2nd preferred
stock, series A, when accompanied by 4 option warrants, will be accepted
at $100 in payment for 4 shares of such common stock in lieu of cash.
Our usual comparative income account for the 12 months ended June

30 was published in V. 129, p. 1909.

Electric Public Service Co.-Earnings.-
Earnings for 12 Months Ended June 30 1929.

Gross income  $2,186,614
Operating expenses, maintenance, taxes, &c  1,278,657

Net income  $907.957
Prior charges of subsidiaries  58.000

Balance available for interest  $849,957
Annual interest on secured 6s and 1st lien coll. 5s  299,000

Balance avallable for other interest, pref. dividends, reserves,
Federal income tax, surplus, &c  $550.957

-V. 125, p. 2525.
Federal Light & Traction Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing on or after

Oct. 1 of not exceeding 4,566 additional shares of its common stock (par
$15 per share) on official notice of issuance as a stock dividend, making the
total amount applied for 461.263 shares.
12 Mos. Ended- July 31 '29. Dec. 31 '28. Dec. 31 '27. Dec. 31 '26.

Gross earnings  38.294.486 $7,912,158 $7,010,041 $6,623.588
Operating e•penses  4,699,038 4,506,717 4,177.101 3.876,017
Fed. inc. dr profits taxes_ 194,000 x180,000 x180,000 x120,000
Interest & discount  1,164,688 1,085,816 920.689 826,619
Sp'gfield Ry&Lt.Co.divsl
Sp'fieldGas&ElecCo.cliv. J 69,548 68,742 65,482 64,652
Central Arkansas Public

Service Corp,. dive_ 104.830 104,809 104.764 101.781
New Mexico - ower 'OW.
dividends  531

Avail, for surplus (bef.
retirement reserve) _ $2,061,852 $1.966,075 $1,562,003 $1,834.538

Earned per sh. preferred $52.36 $49.93 $39.67 $41.51
Earned per sh. corn. (ave.
outstanding (par $15) _ $4.07 $3.95 $33.15 $3.45
x Estimated. Settlements still oper.-V. 129, p.1439.
Federal Water Service Corp.-Tri-Utilities Corp. to

Acquire Entire Class B Stock.-See latter company below.
-V. 129, p. 1909.

General Gas & Electric Corp.-Stock Split-Up.--
The directors have voted to split the class A common stock and theclass B stock on a 5-for-1 basis.
The new class A common shares are to carry a priority dividend at therate of one-fifth of the present $1.50 annual rate on the outstanding shares.and after payment of a like amount on the class B stock will fully partici-pate on a par share basis in additional dividends.-V. 129. p. 1736.
Hartford (Conn.) Gas Co.-Rights.-
The preferred and common stockholders of record Aug. 15 have beengiven the right to subscribe on or before Oct. 7 for 20,000 shares of author-ized unissued common stock at par ($25 per share) on the basis of one newcommon share for each 8 shares of prof. or common stock outstanding.Subscriptions may be payable at the Hartford National Bank & TrustCo. fiscal agent, in full on or before Oct. 7, or in two installments-50%on or before Oct. 7 1929 and 50% on or before Jan. 7 1930. The com-pany will allowinterest from Oct. 7 1929 to Dec. 31 1929, on any paymentsof installments made on or before Oct. 7 1929, at the rate of 6% per annum.-V. 126, p. 576.
Illinois Bell Telephone Co.-Expenditures.-
The directors have approved an additional expenditure of 85.330,878 fornew plant in City of Chicago, and $1,330,368 for Illinois outside of Chicago,making a total of $6,661,246. This brings total expenditures for the currentyear up to $29.857,823.-V. 129, p. 1440, 1120.
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Indiana Consumers Gas & By-Products Co.-Contracts.
President Alfred M. Ogle announces that the company has recently

closed two additional 20-year contracts to supply gas at wholesale from its
plant at Terre haute. Ind., through long-distance high-pressure trans-
mission lines to the Central Illinois Public Service Co. and the Interstate
Public Service Co., both of which are controlled by the Insull interests of
Chicago. The company already supplies the entire gas requirements of
the Indiana Gas Utilities Co. in Terre Haute, West Terre Haute and Brazil.
The new contracts will increase the company's output of gas hy approxi-
mately 800,000,000 cubic feet annually. Construction work on the new
pipe lines is already under way and the company expects to announce
shortly details of the permanent financing of the new construction work.
-V. 124 p. 3066.

Inland Utilities, Inc.-Debentures Offered.-E. R. Diggs
& Co., New York, are offering at 983/i and int., to yield over
6.35%, $3,250,000 5-year convertible 6% gold debentures.
Dated June 1 1929: due June 1 1934. Interest payable (J. & 13.) at

Interstate Trust Co., trustee, New York. without deduction for Federal
income tax not in excess of 2%. Denom. g1,000 and $500c5. Red. as a
whole or in part at any time on 30 days' notice at 100 and int. plus a premium
of of 1% for each full year of unexpired term. Company agrees to
reimburse debenture holders residing in Penna., Calif., Iowa, Kansas, Ken-
tucky, 1\ ich.. Minn., New Hampshire, Oregon, Wash., Conn. Maryland,
Maas., District of Columbia or Virginia for taxes levied by said States or
District on the debentures or income derived therefrom, properly paid by
such holders, not exceeding the personal property or income taxes in effect
therein on June 1 1929, subject to provisions of the debenture agreement.

Conversion Privilege.-These debentures are convertible at the option of
the bolder at any time after June 1 1930, and up to but not after the tenth
day prior to maturity, or, if called for redemption, at any time up to but
not after the tenth thy prior to the redemption date, at the rate of 40 shares
of panic. class A stock ($1.70 cum. div.) for each $1,000 debenture.
Data from Letter of Robert Hall Craig, Pres. of the Company.
Company.-OrganIzed in Delaware. Supplies, through its constituent

companies, one or more classes of service to a population estimated to be in
excess of 225,000. Water or manufactured or natural gas for domestic and
industrial purposes is supplied to 15 centralized communities in Pennsyl-
vania and 16 centralized communities In the Kanawha Valley and Coal
River districts of West Virginia, together with certain rural territories
surrounding the communities mentioned above. The water reservoirs have a
capacity estimated to be in excess of 278.000.000 gallons: and the gas and
water systems supply their respective services through more than 150 miles
of 4 inch to 20 inch mains. Water Is supplied to approximately 6.6 l0 reail
consumers, manufactured gas to approximately 1.230 retail consumers. and
natural gas to approximately 2,520 retail consumers. Subsidiaries own 136
Producing gas wells, and have 13,541 developed acres under lease in the
long-lived West Virginia and Kentucky fields with an estimated reserve of
5.3 billion cubic feet. Various classes of service also are supplied to a number
of wholesale consumers, natural gas in particular being supplied in large
quantities under favorable contracts. Ice service and refrigeration service
are furnished to Hagerstovrn, Md., Martinsburg, W. Va., and Charlottes-
ville and Fredericksburg, Va., together with a number of surrounding
communities.

Security.-Debentures are the direct obligation of the company, and
constitute its sole funded debt, subject only to divisional liens In the amount
of $1,176,800. According to appraisals furnished by independent engineers.
the properties have a sound depreciated value of 86.514,866. The con-
solidated balance sheet giving effect to the present financing discloses total
assets of 87,744,483, which, after allowing for the aforesaid divisional liens.
and the minority interests in subsidiary companies, is equivalent to more
than $2,000 for each SLOW debenture. Additional debentures may be
issued only under the conservative restrictions of the debenture agreement.

Capitalization- Authorized. Outstanding.
Convertible 6% gold debentures (this issue): $3.250,000
Preferred stock (no par) issuable in series 

100.04; atm. 

Participating class A stock (no par) c500.000 shs. 87.000 sin.
Common stock (no par) 340,000 shs. 340,000 shit.

x Subject to divisional liens of $1.176,800. y Further issuance of deben-
tures is limited under the conservative restrictions of the debenture agree-
ment. c 130,000 shares reserved for conversion of debentures.

Class A Stork Provisions.-Clasa A stock is entitled to cum. dividends at
rate of $1.70 per share per annum, in priority to any dividends on the corn.
stock: in addition, it shall participate equally with the com, stock, class for
class in any additional dividends declared in and for such calendar year
after dividends are declared on the common stock in amount up to one-half
of the aggregate amount of the class A stock cum. dividends paid or set
apart for such calendar year. Red. as a whole or in part at any time on
30 days' notice at 8100 per share, plus dim, to date of redemption. Class A
stock is preferred over the corn, stock in liquidation up to 830 per share plus
divs.: thereafter any remaining net assets are to be distributed equally
between the class A stock and the common stock, class for class. Non-
voting unless dividends for six quarterly periods are in default, in which
event the class A stock is entitled to vote until such condition is remedied.

:Consolidated Annual Earnings of Properties for 1928.
Gross revenue $1.3
Oper. exps., int. on divisional liens, maint., depict. & deprec  

72379:134132

Net income before income taxes  $501,721
Interest on $3,250,000 debentures  195.000

The net income shown above is equivalent to 2.57 times the annual
interest requirements on these debentures.

x As computed from (a) individual audits by Lybrand, Ross Bros. &
Montgomery in 19 of the 21 companies for 1928: (b) actual earnings for four
months ended March 311929. from present production of one gas company
projected for the full year, as reported by Clark & Krebs, Inc.; (c) income
of one storage company projected into an annual basis by the former
owner and based on a combination of actual earnings for five months
ended March 31 1929, and produce in storage at that date: (d) after neces-
sary adjustments of depletion and depredation and elimination of non-
recurring income and expenses, but without-giving recognition to increases
in net income which it is expected will result from consolidated management
and increased operations.

Traded in on New York Curb.-The debentures were admitted to trading
on the New York Curb Exchange Sept. 25.-V. 129, p. 1910.

Interborough Rapid Transit Co.-Two Quarterly Pay-
ments Declared on Manhattan Ry. Modified Guaranteed Stock.-
Frank Redley, President and General Manager of Inter-
borough Rapid Transit Co., authorized the following state-
ment:
The directors of the Interborough Rapid Transit Co. have voted the pay-

ment of two quarterly installments of back dividend-rentals on the capital
stock of the 'Manhattan Ry. Co., the holders of which assented to the
plan of readjustment of 1922. The stock is usually referred to as Man-
hattan modified guarantee.
The payment authorized was $1.25 for each of the two quarters of Jan. 1

and April 1 1928. and will be payable to holders of record Oct. 4. The
payment is to be made Oct. 21.
This action by the directors was made possible by the recent adjustment

of operating accounts of the I. R. T., which had previously been in dispute
between the company and the Transit Commission. Adjustment of these
accounts permitted revised computations as to the amount of net earnings
of the I. R. T. from which dividend-rentals must be taken. So far as present
computations go, it is clear that revised earnings under the plan are sufficient
to cover at least two installments of the deferred dividend-rental.
One of the essential terms of the recent settlement with the commission

requires the Interborough to keep its operating accounts and books under
the city contracts separate from those of the corporation. Such separation
is to be accomplished on or before Jan. 1 1930.

It is expected that the extensive and complex accounting calculations
resulting from the settlement will have been completed then so that the
available earnings of the Interborough can be accurately determined and
a further and final payment made on account of the deferred Manhattan
dividend-rental at about that time.

Finley J. Shepard. representing the Manhattan By. Co. interests has
been elected a director of the Interborough Rapid Transit Co., succeeding
B. Cutler.-V. 129, p. 1910.

Iritercontinents Power Co.-Expansion in So. America.
The company has been carrying on an aggressive policy of development

through its subsidiary companies in the Argentine. Brazil and Chile. Thus
far a total of 90 properties has been acquired, serving a population of 548,600'
in the Argentine, 110.000 in Brazil, and 65,000 in Chile. The number of
electric customers served at this time is 42,200 with an installed capacity
of 29.000 h.p.

Although the great majority of the properties of the company have been
owned by it only a few months, considerable increase in revenues has
already been indicated. July showed an 11% increase in gross revenue In
spite of rate reductions.

Engineering investigations are being carried on, looking to an extensive
program of interconnection.
The territories served by the company are developing rapidly, and there

is a large amount of new building construction. In Brazil the population
growth is largely from German sources with a mixture of Italian. whereas
In the Argentine the immigration is mainly Italian.
The class B common stock is all owned by Stroud & Co. of Philadelphia,

American Equities Co., Westinghouse Electric International Co. and'
Gannett. Seelye & Fleming in Harrisburg, and the local management of the
company is in strong hands.

Additional class B common stock is being purchased by these stockholders
which will provide $1,000.000 cash additional working capital for the corn-
pany.-V. 129. p. 793. 631.

International Hydro-Electric System.-Listing.- •
The New York Stock Exchange has authorized the listing of 265,000
additional shares of class A stock (no par value), on official notice of issu-
ance and payment in full; making the total amount applied for 1,319,500
shares of class A stock.
The directors Sept. 19 authorized the issuance of the 265,000 shares of

class A stock to or upon the order of International Paper & Power Securi-
ties, Inc., for an aggregate consideration of $12,985,000. or $49 per share,
in cash, pursuant to the provisions of an offer dated Sept. 18 1929. from
International Paper & Power Securities Inc. to the company. It is expected
that the $12,985.000 thus obtained will be used in repaying indebtedness
of subsidiary companies and in satisfying future financial requirements of'
the company or its subsidiaries in connection with extensions or improve-
ments and for other company purposes.
Of the consideration of $49 per share received for each share so issued, the

sum of $25 will be capitalized and the sum of $24 will be allocated to capital
surplus.

Consolidated Income Account for Period from April 17 to June 30 1929.
Oncluding subsidiary companies]

Total revenue  $5,577,775
Depreciation  638.189.
Interest on funded debt  2,446.061
Amortization of discount on funded debt  126,579.
Reserve for income taxes  296.368
Minority int. in earns. of New England Power Assn. St subs  315,095.

Net revenue available for dividends  $1,755,482:
Divs. on Canadian Hydro-Electric Corp., Ltd., 1st pref. stock- 187,500
Divs. on New England Power Assoc., pref. stock and pref. and

class A stock of subsidiaries  1,278,327
Dividends accrued on class A stock of system  197,917

Earned surplus, June 30 1929  $91,738
Consolidated Balance Sheet June 30 1929 (Inc!. Subs.).

Assets.
Properties (incl. cash In escrow

for construction purposem$352,540,439
Securities and investments__ 15,659.732
Cash  8,832,669
Accts. and notes receivable_ 5,216,868
Inventories  2.834,198
Sinking funds  803,634
Prepaid & def. over, expenses 2,178,710
Disct. on bonds & other sec_ 12,767,625

Funded debt 8192,863,883.
Bank loans & notes payable. 4,925,000
Accts. payable & accruals._ 13,639,169
Reserves for insurance. con-

tingencies and taxes  4,709,426. '
Depreciation reserves  26,430,517
Pref. & other stocks of subs_ 95,788.31e
Minority com, stocks, incl.
surplus applicable thereto 13,885,829

A stk. (475,000 shs. outst.).. 119,500,000.
B stk.(1,000,000 shs. outst.) 20,000.000,
Com.stk.(2,000,000shs.outat.) 2,000,000
Capital surplus  6,000,000.
Earned surplus  91,73E4

Total 8400,833,876 Total S400,333,876.
Earnings for Period from April 17 to June 30 1929 (Company Only).

Accrued dividend on New England Power Association common
Stock  $363,902'

Corporate expenses  6.884
Debenture interest, April 17-30 1929  370,000.
Amortization of discount  25,000
Accrual of dividend on class A stock, April 15-June 30 1929  x197,917

Surplus decreased  8x235.898.
Capital surplus  6,000.000.

Net capital and operating surplus, June 30 1929  35.764,102
x Under its declaration of Trust International Hydro-Electric System.

may declare dividends out of the consolidated net profits of the system and
its subsidiaries. Consolidated net profits were more than sufficient to cover
dividends accrued. Full earnings of subsidiaries had not been taken up.
on the books of the system as of June 30 1929, thus accounting for the
apparent excess of dividends accrued over income.

Balance Sheet June 30
Assets.

1929 (Company Only).
Liabilities.

Becurttles & investments- -375,943,998 Funded debt $30,000,000
Cash 5,844 Accrued debenture interest- 450.000
Accrued dividends receivable 368,902 Accrued diva. class "A" stock 237,500
Organization expense 120,268 Accounts payable. 1,993.
Dlset. re 6% gold debentures 1,475,000 Cl. "A" stock (475,001) shs.) 19,500,000
Acct ued diva. class A stock- 39,583 Cl. "B" stk. (1,000,000 she.) 20.000,000

Corn. stk (2,000,000 Mrs.)._ 2,000,000.
Net capital & oper. surplus__ 5,764,102

Total $77,953,595 Total 877.953,595
The company has issued a folder which it is sending to Its stockholders

containing an analysis of the class A stock.-V. 129. p. 1910.
Key System Transit Co.-Deposit Date Extended.-
The final date for deposit of securities under the proposed reorganization.

plan has been extended 30 days to Oct. 20.-V. 129, p. 1282, 794.
Laclede Gas & Electric Co.-Dissolved.-
This company, controlled by Utilities Power & Light Corp., has been.

dissolved - V. 128, p. 4321.

Manhattan Ry. Co.-To Make Two Quarterly Payments
of $1.25 Each on Oct. 21.-See Interborough Rapid Transit
Co. above.-V. 128, p. 3511.
Massachusetts Utilities Associates.-Ctfs Ready.-
Lee, Higgiuson & Co. announce that permanent certificates for sinking

fund gold debentures, series A 5%, dated July 11929, due April 11949, are
now ready in exchange for interim receipts at their offices in New York.
Boston and Chicago. (For offering, see V. 128, p. 2461.)-V. 128, p. 4003.
Middle Western Telephone Co.-Stock Offered.-Emery,

Peck & Rockwood Co. and Kent, Grace & Co. are offering
50,000 shares class A common stock (no par value) at $27.50,
per share flat.

Listed on Chicago Stock Exchange
Data from Letter of W. S. Green, Secretary, Chicago Sept. 10,
Companu.-A Delaware corporation. Will control upon Completion of

present financing operating telephone systems in Wisconsin, Illinois and
Ohio, which serve without competition a population in excess of 340.000.
In Wisconsin, a subsidiary serves the City of La Crosse, with a population
in excess of 37,000 and surrounding territory. In Illinois another sub-
sidiary serves ['ark Ridge and Des Plaines on the Northwestern limits of
Chicago and several towns in Central Illinois, principal of which are Pekin,
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and Havana. Other company subsidiaries operate in excess of 31,000stations in Ohio, serving the cities of Warren, Wooster, Mt. Vernon andabout 40 other communities. Each of the operating units has been givingtelephone service for 15 years or more in prosperous territories which givepromise of satisfactory increases in future business.
The physical properties include 60 exchanges serving approximately

54,000 stations. There are more than 480,000 feet of underground conduitowned and used in the several systems: the underground installation isbeing constantly extended to promote more efficient service and to decreaseexpenses. More than 80% of the stations served are within the corporatelimits of cities and towns. Nation-wide toll service is provided everystation served through connections at necessary points with the lines of theBell system.
Earnings-Consolidated earnings of the company and its subsidiariesfor the 12 months ended June 30 1929, after eliminating certain non-re-curring charges amounting to $55,425, are as follows:

Gross earnings, including other income $1.821.565Oper. expenses, maint. and taxes. int. & dive. on subs, outstdg.securities and minority interest in net income  1.403.935
Net earnings before depreciation  $417,630Interest on Middle Western Telephone Co., funded debt  38.500
Balance  $379,130Depreciation and estimated Federal taxes  174.915
Balance available for class A common stock  $204,215Annual div. require. on 50,000 shs. class Acorn. stk. (this issue) - - 87.500
The above net earnings are 2.33 times annual dividend requirement on thisissue. The combined charges for maintenance and depreciation are equalto 25% of the gross operating revenue.
Provisions of Issue.-Class A common stock will be preferred over theclass B common stock as to assets and as to dividends at the rate of $1.75annually. After the class B common stock has received $1.75 per share inany year, the class A common stock participates equally, share for share,in any further distribution. The class A common stock is not subject to call.The annual dividend of $1.75 per share is payable Q.-M. Registrar, Con-tinental Illinois Bank & Trust Co. Transfer agent, Northern Trust Co.The class A common stock is entitled to $30 in preference over the class Bcommon stock in liquidation whether voluntary or involuntary. After theclass B common stock has received a like amount per share, class A com.stock shares equally with the class B common stock, share for share, in anyfurther distribution of assets.
Capitaliation- Authorized. Outstanding.15-year 6% collateral gold bonds due Jan. 1 1943_ _5651.500Class A common stock (no par) 150.000 shs. 50,000 shs.Class B common stock (no par) 450.000 shs. 150.000 shs.x Limited by the conservative provisions of the trust agreement. Inaddition there are $4,250,000 of bonds, and $1,725,000 of preferred stocksof subsidiaries outstanding in the hands of the public.Purpose.-Proceeds will be used in part for payment for subsidiariesacquired, and for other corporate purposes.-V. 124, p. 1979; V. 126, P. 867.

Minneapolis Gas Light Co.-Gas Sales Higher.-This company, a subsidiary of the American Commonwealths PowerCorp., reports 320.939,000 cubic feet of gas sold during August. as against298,942.000 a year ago, an increase of 21,997.000 cubic feet, or about 10%.Continued industrial activity in Minneapolis is said to assure further in-crease in sales for the Minneapolis company during the remainder of theyear.-V. 126, p. 2964.

Muskegon (Mich.) Traction & Lighting Co.-MayCease Trolley Operations in Muskegon.-
The company recently applied to the Michigan P. S. Commission forpermission to cease operation of its street railway lines in Muskagon,Mich. on Sept. 28, next. A citizens' committee reported adversely tomunicipal ownership and voters on Sept. 16 repelled it at the polls, fiveto one.
Indifferent public officials, it is said, permitted "wildcat" bus com-petition to make operation of the local trolley system impossible.Besides denouncing municipal ownership and operation, the citizens'committee declared, after a national study of transit, that private operationof co-ordinated rail and bus service was the best possible plan. Both busand traction experts advised it "in communities over 50.000," the reportsaid.
"The preferable solution, of the mass transportation problem in greaterMuskegon," the committee added, "is a unified co-ordinated system ofstreet railway and bus service under private ownerhsip, properly regu-lated by the statutory authorities."-V. 113. p. 2819.
New Bedford Gas & Edison Light Co.-Control Passes.Control of this company has passed to the New England Gas & ElectricAssociation, a subsidiary of the Associated Gas & Electric Co. The pricepaid for approximately 75% of the stock was $125 a share, it was stated.-V. 128, p. 1396.

New England Gas & Electric Association.-Acquisition.Bee New Bedford Gas & Edison Light Co. abovo.-V. 129, p. 959.
New York Westchester & Boston Ry.-Assumes Partof Bond Interest for First Time in 17 Years.-This company, whose 4)i % 1st mtge, bonds are guaranteed by the NewYork New Haven & Hartford lilt., has paid to the latter a total of $300.000,to be applied on this year's Interest payment of $864.000. It is expectedthat the Westchester company will pay to the New Haven road an addi-tional $200,000 before the end of the year. The proportion of the interestpayment assumed by the Westchester company is equal to 32 cents a shareon the Now Haven common stock.
In making the announcement to-day the New Haven company states:"For the first time since the New Haven railroad started 17 years ago topay the bond interest on the 434 % 1st mtge. bonds of the New York West-chester & Boston Ry. under its guaranty, amounting to $864,000 a year,the Westchester company has itself assumed part of this obligation. Itrecently paid $300,000 to the New Haven to apply on the current year'sinterest, and expects to pay an additional $200,000 before the end of thisyear.
"This means that the New Haven's guaranty of the Westchester bondswill cost it only $364,000 this year, as compared with $864,000 annuallyfor the last 16 years.
"The improved prospects for the New York Westchester & Boston By.are such that it is anticipated that next year it will assume an even largerproportion of this bond interest, and it is quite probable that by 1931 theWestchester company will be able to assume the entire fixed charge."This guaranteed Interest has heretofore been taken into considerationby the New Haven company in declaring dividends on its common stock.The proportion assumed by the Westchester company this year is equiva-lent to 32% per share on the New Haven common."-V. 128, P. 4321.

New England Power Association.-Earnings.-
Earnings for 12 Months Ended June 30 1929.Gross operating revenue (after elim, of inter-co. sales)  $36.523.728Other income  1.848,347

Total income $38,372,075Operating expenses  13,869.890Maintenance  3.505,259Taxes  3.770.948Interest charges and amortization of discounts  5,015,216Minority int. In earns. of subs. (incl. net earns, of cos. acquired,during periods prior to acquisition)  1,576,508Preferred and class A dividends of subsidiaries  1.533.683Depreciation  2,541.924
Net consolidated earnings  $6.568.648Preferred dividends of New England Power Association  2,562.367
Net earnings applic. to common shares of New EnglandPower Association  $3,996,281Earnings per share on average of 844,797 shares common stock- $4.73

Comparative Consolidated Balance Sheet.
June 30 '29. Dec. 31 '28. June 30 '29. Dec. 31 '28.Assets- $ $ Liabilities- $ $Cash  8,729.150 4,561.208 Notes payable- 4,925,000 5,835.000U. S. 'Press. cert. 1,000,000 Accts. pay. &Accts. & notes accruals  6,577,647 4.572.203receivable. - - . 4,339,099 3,373,961 Divs. payable on

Material & sup. 2,613,978 2,178,399 common stock 424,938 424,887Prepaid taxes di Pref.dlvs.of subs.
other expenses 322,771 524,321 , accr. but not

Accts. rec, from declared  1,110.785 179,644employ. under New Engl. Pow.
stock subscrip. Assoc. 20 yrs.
& savings plan 1,199,758 825,907 5% gold deb.). 25,000,000 25,000,000Stocks held for Bonds assumed
employ. subsc. 387,500 283,300 by New Engl.

Restricted deps. Pow. Assoc  54,100 54,100& cash in sink. Funded debt of
fund  795,151 302,478 subs. cos.. _ _ 66.118.300 64.887.317Accts. & notes Deprec. reserves 25,757.516 20,541.5.55rec. not cur- Casualty reserves 782.073 720,762rently due_   208.234 153.604 Other over. res_ 256,120 465.956Securities owned 10,815,508 17,325,693 Suspense credits 3,548.320 3,255,624Capital assets_ _231,189.183 193,655,666 Empis. stk. subs. 1,741,223 1,245,300Invest. In Conn. Minority int. in
Valley Co.__ 4,389.518 4,145,173 corn. stk. and

Construct. work surp. of subs_ 7,557,796 4,435,869orders in pros. 7.421,217 4,686,815 Pref. & class A
Unamort. bond stocks of subs. 21,858,512 22,054,105

disc. & other Preferred stock_ 62,230,200 34.774,800
unadj. debits_ 6,189,189 4,357.242 Common stock_ 44.055.730 44,050.230

  Surplus paid in_ 1.500.000 1,500.000
Tot. (each 8ide)278,600.257 237.373.768 Surplus earned.. 5,101.995 3.376,416

Comparative Earnings Statement (Company Only.)
12 Months Ended- June 30 1929. Dec. 31 '28. -Dividends received or accrued: On common shares
of subsidiary companies  $4.215,163 $3,828,859On preferred shares of subsidiary companies......_ 301.577 316,342

On other shares  186.001 483.781Interest and other income from subsidiary cos-   1,194,330 1,261.943Interest on investment during construction  891.488 282,875Other interest  281,442 16.301
Gains on sales of securities  1.573 1.573

Total income  $7.071.576 $6,189.675General expenses  734.396 199.679Corporate and legal expenses  55,980 32,980
23,443 30.443

Interest and amortization of discount  1,530.639 1.460.833
Taxes

Net income available for dividends
Preferred dividends 
Common dividends 

Surplus 

$4,727,117 $4,465.738
2,562.367 2.059,059
1,686,976 1,676,764

$477.774 $729.915
Comparative Balance

June 30 '29. Dec. 31 '28.
Assets-

Sheet (Company Only).
June 30 '29. Dec. 31 '28.

, Liabilities- $
Secur. of subs_ _110.305,109 79,762.909 Funded debt_ _ _ 25,054,100 25,054,100
Stocks of other Notes payable.. 1,500,000companies_ _ _ 5.829,139 17,291,665 Accts. & notes
Adv.to subs.cos. 14.774,364 11,38k,172 pay. to subs__ 2,669,688 2,965,295
Other invests_ - _ 916,953 920,768 Corn. div. pay.._ 424,937 424,886
Cash  2,245,185 587,297 Other accts. pay
Accts. & notes & accruals_ __ 485.610 409,022

receivable_   1,145,403 943,902 Pref. city. pay__ 933,466
Accrued dive. & Reserves  98.851 113,078

in rec. from Preferred stock_ 62.230,200 34,774.800
subs. cos__ . - 263,883 188,919 Common stock_ 44.055,730 44.050.230

Accrued dive. & Paid-In surplus_ 1,500,000 1,500,000
Interest rec. Earned surplus_ 1,247.777 1,607,126
-others  50.126 129,019

Mlscel. accts.rec. 228,987 98,771
Restricted deps- 85.896 61,962
Unamort. disc.&
0th. def. . assets 2,855,313 1,025.151 Tot. (each slde)138,700,359 112,398,538

-V. 129. ri• 1911.
North American Gas 8r Electric Co.-Class A Dividend.
The directors have declared a quarterly dividend of 40c. a share in cash

or 1-50th of a share of class A stock on the class A stock, no par value,
payable Nov. 1 to holders of record Oct. 5. A like amount was payable
on May 1 and on Aug. 1 last.

Fractional shares will not be issued and dividends on any shares in lots of
lees than 50. or less than multiples of 50. will be paid in cash-V. 129,p. 281.
North American Co.-Rights.-Listing, &c.-
The company on Sept. 24 announced that it will offer its common stock-

holders of record Oct. 17 the right to subscribe on or before Nov. 15 1929
at $100 per share for additional common stock in the ratio of one share for
each ten shares held of record Oct. 17 1929. Warrants evidencing sub-
scription rights will be mailed about Oct. 24 and subscriptions will be
accepted for full shares only. Payment for the new stock ,may be made
in full on or before Nov. 15 1929 or in four installments on or before Nov. 15
1929, Jan. 2, April 1 and on July 11930.

President F. L. Dame, in a letter to the stockholders, said in part:
"While the policy of the company, which continues in effect, of paying
dividends on its common stock in common stock has permitted reinvestment
of substantial amounts of earnings in the equities of subsidiaries, it has
provided only a portion of the capital which the company can advantage-
°ugly utilize. The subsidiaries have undertaken programs for important
extensions to their plants and systems, and due to the conditions which
have for some time prevailed in the long-term bond market it is deemed
advisable for the parent company to furnish the greater part of the addi-
tional capital required in the near future. In view of the opportunity thus
Presented for the profitable employment of additional capital, and of the
strong position of the company, the directors feel that part of the capitalrequired should now be raised by the issue of additional common stock."
The company has not offered common stock for subscription since 1921.The established policy of paying dividends on common stock in common

stock at the rate of 2 ji % quarterly has been in effect since 1923. PresidentDame states that there is no intention of changing this policy.
The New York Stock Exchange has authorized the listing on or after Oct.

1 of 135,992 additional shares common stock (no par value) on official noticeof issuance as a stock dividend making a total of 5,617.833 shares applied for.
Earnings for 12 Months Ended June 30 (Parent Company Only).

1928 1929Interest received and accrued  52.296.821 $1,535,155Dividends  13,635.989 8,965.373Other income  1,355.459 670.700

Gross income $17,288,269 511.171.228Expenses and taxes  630.123 629.976Interest paid and accrued  1,270,233 511.759
Balance for dividends and surplus $15,387,914 $10,029,494

Surplus Statement June 30 1929.Capital Surplus:
Balance, June 30 1928 525,668.033Arising from issue of common stock during 12 months endedJune 30 1929 (other than in payment of dive.)  851.860Other credits  201.241
Capital surplus, June 30 1929 526.721,133Undirided Proftts:

Balance, June 30 1928  16,695.143Balance of income, 12 months ended June 30 1929  15,387.914Amount, applic. to period prior to Jan. 1 1928. carried to un-divided profits in respect of securities trans. to sub. co  1.811.104
Total surplus 560.515.293Preferred dividends  1.820,034Common dividends (paid by issue of 506,461.675 shares)  5.064,617Other charges-net  49,690
Total surplus, June 30 1929 $53,580,953
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1929. 1928.
Assets- $ $

Stocks & bonds_119,125,882 111,831,629
Loans & adv. to
subs. cos 25,068,727 27,334,763

Cash (incl. funds
loaned on call
through banks) 7,140,587 1,787,523

Notes receivable 1,192,651 960,496
Accounts receiv_ 718,293 490,766
Office rum. &

miscell. prop_ 1 1

Tot. (each side)153.244,141 142,385,179

Balance Sheet June 30 (Parent Company Only).
1929. 1928.

Liabilities- $ g
8% cum. pref.

stock  30,333,900 30,333,900
Common stock_x52,762.130 47,717,110
Dividend pay. in
common stock 1,313.784 1,183,011

Funds of subs. &
attn. cos. dep.
for payment of
coupons  649,063 762,251

Due to subs. cos. 13,704,151 10,746.295
Notes payable_ 8,030.917
Accts. payable_ 62,410 153,109
Dividend pay. on

Pref. stock_ _ _ 455,008 455,008
Divs. unclaimed 20,711 20.190
Reserves 382,030 720,262
Capital surplus_ 26,721,133 25,668.033
Unalv. profits  26,859,820 16,595,143

x Represented by 5.276,213 shares without nominal or par value.-V. 129.
111• 1440.

North Boston Lighting Properties.-Larger Dividend.-
The directors have declared a quarterly dividend of $1 per share on the

common stock (no par value), and the regular quarterly dividend of 75c.
per share on the preferred stock, both payable Oct. 15 to holders of record
Oct. 3. The company paid quarterly dividends of 75c. per share on the
common stock in January. April and July last, as compared with quarterly

distributions of 621i cents per share made previously.-V. 128, p. 1554.

Northern Connecticut Power Co., Hartford, Conn.-
To Redeem $6.50 Preferred Stock.-
The directors on Aug. 22, elected to call for purchase on Oct. 1 1929, all

of the outstanding shares of $6.50 preferred stock at $106% per share,
which includes the quarterly dividend accrued to Oct. 1 1929; and that
payment of said call price will be made on or after Oct. 1 1929, at the office
of the treasurer of the company, 36 Pearl St., Hartford, Conn.-V. 125,

P. 3118.

Omaha & Council Bluffs Ry. & Bridge Co.-Offers to
Sell.-
The company, according to a recent dispatch from Omaha, has submitted

an offer to sell to the two cities of Omaha and Council Bluffs its bridge,
the only one across the Missouri River, for $4,155,000, following a demand
that it set a price on the structure or face competition in a publicly-owned
bridge. The company, according to the dispatch, stated that the repro-

duction cost new, less depreciation, of the bridge is $2,633,000, but that as it
will require three years for a city bridge to be constructed, and therefore it
is entitled to the net earnings of its bridge for that period, which will be
$1,522,000.

Calculations are presented to show that with a cities-owned bridge in
competition it will take 13 or 14 years for the cities to secure enough net
toll revenue to make it a free bridge, whereas if they buy the company
bridge they can do this in half the time .-V . 125, P. 2671; V. 96, p. 17112.

Pacific Gas & Electric Co.-Gas Contracts.-
President A. F. Hockenbeamer issued a statement this week declaring

that "notwithstanding the shutdown of the Kettleman Hills, announced
by the Secretary of the Interior from Washington, I do not anticipate any
difficulty in securing all the natural gas necessary to supply the needs of
all the communities along our present pipe lines and those under con-
struction or projected.
"We have long-term contracts with the Standard Oil Co. of California,

Mllham Exploration Co., Texas Co. and Shell Oil Co. which gives us the
first call on the production from a very large acreage in the Kettleman
Hills, somewhere between 10,000 and 15,000 acres," Mr. Hockenbeamer
paid. "We also have a long-term contract with Milham giving us first
call on the production from a large acreage in the Buttonwillow area.
There are now eight wells in this area capped and ready to deliver gas to
our Buttonwlllow line. This line will deliver about 50000,000 cubic feet
per day to our Kettleman compressor plant which will also handle gas
delivered to us from Kettleman Hills. Work on this line is being pushed

as
y as possible and we anticipate having it in operation 

by 
Nov. 1.rapidly as

w holeheartedly in favor of conservation and shall do everything

In our power to facilitate the movement. At the same time, we are vitally
interested in protecting not only our own investment in natural gas trans-
mission and distributing facilities which will amount to about $28,000,000,
but also the interests of nearly half a million consumers, representing a
population of 2,500,000."

Stock Offered.-
The company's publication, in its Sept. 1929 issue, says:
The company is making another offering of its 5 % 1st pref. stock

to its consumers and other investors at $24.50 per share.
Payment may be made in full or as follows: the first payment being

$4.50 per share and future payments at $1 per share per month.
This company's 1st pref. stock is owned by over 35,000 investors, 90%

of whom are residents of California. As the company itself pays taxes,

the stock is free from all State, county, or municipal taxes in California,

except inheritance taxes.-V. 129. P. 1911.

Pacific Telephone & Telegraph Co.-Exchange of Stk.-
The California RR. Commission has authorized the company to exchange

315 shares of $100 par value common stock of the Santa Monica Bay Tele
-

phone Co. and 1,689 common shares of $100 par value of the Associated

Telephone Co. for 12,966 shares of no par value common stock of the Asso-

ciated Telephone Co. (Calif.), which company represents the merger of

the Santa Monica Bay Telephone Co. and the Associated Telephone Co.

The Commission points out that this is not the finding of a value of the stock,

but merely an authorization of the exchange.-V. 129, P. 1739.

Peoples Light & Power Corp.-Control Acquired by
Tr -Utilities Corp.-See latter company below.-V. 129,

p. 1283.
Pittsford Power Co.-To Retire Pref. Stock.-
This company, which sells all of its power to the Vermont Hydro-Electric

Corp., and whose stock is controlled by the Rutland Ry., Light & Power

Co., both of the latter companies being controlled by Instill interests
,

has called Its $200.000 6% pref. stock for redemption on Nov. 1 at 110

and dive. The stockholders may anticipate payment of the redemption

price any time on or after Oct. 1 by presentation and surrender of 
cer-

tificates to the Old Colony Trust Co., 'Boston, Mass.

Portland Electric Power Co.-New Control.-
See Public Utility Holding Corp. of America below.-V. 128. p. 2463.

Power Gas & Water Securities Corp.-Controlling

Interest Acquired by Tr -Utilities Corp.-See latter company
below.-V. 128, p. 1905.

Public Service Corp. of N. J.-Directors Meetings.-
The regular monthly meetings of the board of directors will be held on the

third Tuesdays of each month in the future, instead of the fourth Tuesdays
as in the past.-V. 128, p. 2270. 2092, 2080.

Public Utility Holding Corp. of AmeriCa.-Proposes
to Acquire Control of Portland Electric Power Co.-

President F. S. Burroughs has confirmed a report that the corporation
had entered into an agreement with the E. NV. Clark interests of Philadelphia

for the acquisition by it of the Clark holdings of the Portland Electric

Power Co. stocks. The latter company. serving Portland, Ore, and vicinity,

has consolidated assets of over $90,000,000 and annual gross earnings in

excess of $13,000,000.
The agreement with E. W. 0/ark & Co. involves the offer of similar

terms to other common stockholders. Details will be announced coin-

cidently with formally placing the offer before the stockholders which will

be within a few days. It is also expected that holders of Portland Electric

Power Co. preferred stocks will be offered the opportunity of exchanging

for securities of the Public Utility Holding Corp.

There are at present outstanding 150,000 shares of no par value common
stock of the Portland company.
The agreement covering the Portland company is the first acquisition of

the kind made by the Public Utility Holding Corp. since its formation
several weeks ago.
The Chase National Bank has been appointed transfer agent in New

York for an authorized issue of 12,260,652 shares of no par value common
stock, 5,000,000 shares of no par value class A stock, and warrant agent in
respect to common stock purchase warrants aggregating 8,443,104 shares
and optional stock purchase warrants for an aggregate of 4,500,000 shares
of either class A or common stock.-V. 129. p. 1912.

Quebec Power Co.-Larger Dividend-Rights.-
The directors have declared a quarterly dividend of 621f. cents per share,

payable Oct. 15 to holders of record Sept. 26. This compares with quarterly
dividends of 50 cents per share paid from Jan. 1928 to July 1929, incl.
The stockholders of record Oct. 15 will have the right to subscribe on or

before Nov. 30 to additional no par stock at $50 a share, on a basis of one
new share for every 10 shares held.-V. 128, p. 1397.

Radio Corp. of America.-To Acquire 49% of New Radio
Manufacturing Cornpany.-See General Motors Corp. under
"Industrials" below.-V. 129, p. 1912, 1283.

Southern Bell Telephone & Telegraph Co.-Acguisien.
The I.-S. 0. Commission Sept. 12 approved the acquisition by the com-

pany of the propertiesof the Fern Creek Telephone Co.
On May 28 1929 the Bell Co. contracted to purchase the physical prop-

erties of the Fern Creek company, free from all liens or encumbrances, for
$18,000, payable in cash.-V. 129, p. 632.

Southern California Edison Co.-Reduces Rates.-
The company has filed with the California RR. Commission new reduc-

tions in maximum lighting rates effective over its entire territory. The
new rates become effective Nov. 1, and will mean a saving of 111,400,000
a year to the 427,000 consumers of the company.-V. 129, p. 1913.

Southern Natural Gas Corp.-Controlled by Tri-
Utilities Corp.-See latter company below.-V. 129, p. 1123.

Tennessee Electric Power Co.-Proposed New Line.-
The company expects, within six months, to establish a transmission line

connection with the Muscle Shoals plants to permit the use in Tennessee
especially in the growing industrial center of Nashville of much of the
Muscle Shoals power that has been going to waste in past years. The
increasing power market in Nashville. Chattanooga and in other sections
served by the company makes it necessary to provide additional sources of
power-much of which can be supplied from Muscle Shoals and thus
avoid economic waste of that power until Congress comes to a decision
regarding its use.

While it is expected that the greater portion of the Muscle Shoals power
will be reserved for chemical production. large amounts of secondary power
during the rainy season of each year will continue to go to waste and its
value lost unless absorbed by power companies operating in the surrounding
teritory. No one else can use it because it is not continuous.
The company feels that the construction of a line from Nashville, con-

necting its system on the west with that of the Alabama Power Co., corre-
sponding with its connection from Chattanooga with Georgia on the east,
is necessary to further insure dependable service to its customers even
though the Muscle Shoals line is not used to absorb a portion of the Muscle
Shoals power. The western interconnection it is now building to Muscle
Shoals will establish a direct connection to the large Alabama system in-
cluding the steam plants on the Warrior River in Alabama which will
provide an additional supply during periods of drpught, breakdowns and
other emergencies .-V. 128, p. 2631.

Terre Haute Indianapolis & Eastern Traction Co.-
Hearings.-
See Central Indiana Power Co. above.-V. 128. p. 1398.

Tr -Utilities Corp.-Debentures Offered.-G. L. Ohr-
strom & Co., Inc., are offering $12,500,000 5% convertible
gold debentures, series of 1979 at 99 and int. to yield over
5.05%.
Dated Sept. 1 1929; due Sept. 1 1979. Int. (M. & S.) payable at the

offices or agencies of the corporation in N. Y. City and Chicago. Denom.
COM and $500 c*. Red. all or part, at any time, upon 60 days' notice,
to and incl. Sept. 1 1939 at 105, and 

at
to and incl. Sept. 1 1978

at 103; in each case with accrued int. to the date fixed for redemption.
Interest payable without deduction for normal Federal income tax not
in excess of 2;i% per annum. Refund of certain Pa., Conn. Kan. Calif.
and Minn. taxes not to exceed 4 mills; Md. tax not to exceed 4 mills;
Ky. and Dist. of Col. taxes not to exceed 5 mills: Mich. exemption tax not
to exceed 5 mills, and Mass, tax measured by income not to exceed 6%,
to resident holders upon written application within 60 days after payment.
Chase National Bank of the City of New York, trustee.

Convertible.-Debentures will be convertible up to and Incl. Dec. 31 1934
into common stock at the following rates for each $1,000 of debenture.
17 shares to and incl. Dec. 311931; 14 shares thereafter to and incl. Dec. 31
1932: and 10 shares thereafter to and incl. Dec. 31 1934.

Business.-Corporation owns 79% of the outstanding class B stock of

Federal Water Service Corp., all of the outstanding class B common stock
of Peoples Light & Power Corp., and a majority of the outstanding common
stodk of Southern Natural Gas Corp. Upon completion of present financ-
ing the corporation will also own S7,500.000 of % convertible sinking

fund gold debentures, series of 1944, of Southern Natural Gas Corp., and

the remaining 21% of the outstanding class B stock of Federal Water Ser-
vice Corp., together with a controlling interest in the voting stocks of

American Natural Gas Corp. and Power, Gas & Water Securities Corp.
The first four of these companies are important factors in the public utility
fields of electric light and power, water service and manufactured and
natural gas. Upon completion of present financing of the corporation and
its subsidiaries their combined assets will be approximately $290.000,000.

Capitalization- Authorized. Outstanding.

5% convertible gold debentures (this issue)__ a $12,500,000

Preferred stock (no par value)-
$3 series, with stock purchase privilege- - 500,000 she. 65,000 she.

$3 convertible series I 77,000 she.

Common stock (no par) 132,000,000 shs. cd 35,000 she.

a Limited by restrictions to be contained in the indenture.
b 277,950 shares are reserved for conversion of debentures and preferred

stock, $3 convertible series. Shares are reserved for stock purchase priv-
ileges as follows: 65.000 shares for the holders of the preferred stock,

$3 series with stock purchase privilege, at $35 per share from Dec. 1 1930
to Dec. 311933. and at $50 per share thereafter, to Dec. 31 1938: 200,000
shares for the bankers under previously existing options or agreements,
of which 150,000 shares are at $35 per share to Dec. 31 1933 and 50,000
shares are at $50 per share to Dec. 31 1938, and 100,000 shares for the

bankers in connection with present financing, of which 50.000 shares are
at $65 per share to Dec. 31 1931 and 50,000 shares are at $85 per share to

Dec. 311933. In addition, stock purchase privileges for 50,000 shares of

common stock exercisable at $40 per share from Nov. 1 1929 to April 30
1931, at $50 per share thereafter to April 30 1933, and at $62.50 per share

thereafter to April 30 1934, are to be o ered to the security holders of
Power, Gas & Water Securities Corp. in e.change for outstanding common
stock purchase privileges of that corporation.
c Includes 40,000 shares which may be issued in exchange for outstand-

ing common stock of Power, Gas & Water Securities Corp.
d The common stocks of certain of the subsidiaries owned or to be owned

by the corporation upon the completion of this financing were or will be
acquired largely in exchange for common stock of the corporation, and in

that connection the vendors of the controlling interests in certain of these
subsidiaries have agreed that the issue of a large part of the common stock
of the corporation representing in part the consideration to be received by
them, should be deferred until the corporation has actually established to
some degree the earning power expected of it. Accordingly, therefore,
in addition to the 235.000 shares of common stock shown above as outstand-
ing, the corporation is obligated to issue a total of 292,194 shares of com-
mon stock for which full consideration has been or is presently to be received
by the corporation as follows: 51,800 shares when annual earnings of the
corporation available for common stock are equal to at least $3.50 per share

on the outstanding common stock, 75.000 adcUtional shares when such earn-
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Inge are equal to at least $4 per share, and the remaining 165,394 shares
when such earnings are equal to at least $5 per share, in each case includ-
ing the additional shares then to be issued.
The subsidiaries of the corporation will, upon completion of present financ-

ing of the corporation and its subsidiaries, have outstanding in the hands
of the public $175,958,100 of funded debt. $68,226,700 of preferred stock
and 707,230 shares of no par value class A stock, such preferred stock
being stated at par value at $100 per share if without par value. In addi-
tion there will be minority interests in the common stock of Southern
Natural Gas Corp., American Natural Gas Corp. and, possibly. Power, Gas
& Water Securities Corp.

Earnings.-The consolidated gross revenues of the corporation and its
subsidiaries for the year ended July 311929. after giving effect to the invest-
ment by the corporation of the proceeds from the sale of securities thereof
presently to be issued, are over $35,687,000. After deducting interest,
dividends on preferred stocks, depreciation and earnings applicable to
class A stocks, and to minority interests to be outstanding upon com-
pletion of present financing, the consolidated net income of the corporation
and its subsidiaries for such period is over three times the annual interest
charges on these debentures. After deducting from such net consolidated
income the annual interest charges on these debentures and annual dividend
requirements on preferred stock of the corporation now and presently to be
outstanding, the balance is equal to over $3.50 per share per annum on the
235.000 shares of common stock of the corporation now and presently to be
outstanding.
The above earnings do not include any return to the corporation on its

majority interest in the common stock of Southern Natural Gas Corp.,
the properties of which are expected to be in operation by Jan. 1 1930.
Earnings applicable in the future to this common stock of Southern Natural
Gas Corp. should considerably augment the earnings applicable to the
common stock of Tr -Utilities Corp. The above earnings include only
eight months' earnings of Power, Gas & Water Securities Corp. and are
based on the acceptance by the holders of all the outstanding common stock
of Power, Gas & Water Securities Corp. of the offer to be made by Tr-
Utilities Corp. for the acquisition thereof.
Purpose.-Proceeds from the sale of these debentures, together with

other securities of the corporation now or presently to be outstanding,
will be or have been used to acquire $7,500,000 6M % convertible sinking
fund gold debentures, series of 1944. of Southern Natural Gas Corp. a
controlling interest in the voting stocks of American Natural Gas Co. and
Power, Gas & Water Securities Corp., and the remaining 21% of the out-
standing class B stock of Federal Water Service Corp. to provide funds for
investment and for other corporate purposes.-V. 129, p. 1913.

United Gas Co.-Contracts, &c.-
The Moody Seagraves Gas Co., a wholly owned subsidiary, has made

contracts to supply part of the natural gas requirements, starting with
an estimated aggregate of 15,000,000 cubic feet a day, for both the St.
Louis pipe line being built by the Mississippi River Fuel Corp. and the
Birmingham-Atlanta line under construction by the Southern Natural
Gas Corp. Operation of the two new pipe lines, among the longest in the
country, will commence about the first of the year. Gas will be supplied
by the Moody Seagraves Gas Co. to the terminals of the two lines in northern
Louisiana from the nearby Monroe and Richland fields, where other United
Gas subsidiaries have large gas reserves. These new deliveries will increase
total deliveries by the company to about 50,000,000 cubic feet a day.
The Duval Texas Sulphur Co.. another subsidiary, has sold its entire

output of 150,000 tons of sulphur for the next 12 months to domestic and
foreign users. Some of these sales contracts run for periods from three to
five years which, together with other contracts now pending and expected
to be closed before the end of this year, will absorb the company's entire
output for a number of years. 'I his company, the Texas Gulf Surplur Co
and the Freeport Texas Sulphur Co., together poroduce 99% of all the sulphu •
produced in the United States and more than 85% of the world's productionr
The Duval Texas Sulphur Co. recently completed a second plant which
increased its production to more than 3,000 tons weekly. Domestic and
foreign shipments have been in progress since the first of the month, the
latter via the port of Corpus Christi.
The Equitable Trust Co. of New York has been appointed registrar for

the capital stock of the Duval Texas Sulphur Co.-V. 129. p. 1913.

United States Electric Power Corp.-Listed.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 4,500,000 shares (authorized 20,000,000 shares), without
par value, common stock.
This company was organized in Maryland on Sept.10 1929 for the pur-

pose, among others, of acquiring an interest in electric power and other
public utility companies. Its authorized capital consists of 1.000,000
shares of pref. stock, none of which is outstanding; 2,000,000 shares of
class A stock, all of which is outstanding, and 20.000,000 shares of common
stock, of which 4,500,000 shares are outstanding.
The common stock and class A stock share equally share for share in all

respects as regards dividends and liquidation. As to voting rights, each
holder of common stock has one vote for each share held and the holders of
class A stock outstanding at any time have as a class voting power equal to
the total votes appertaining to the remaining outstanding stock of the cor-
poration.
These common shares carry stock purchase warrants, non-detachable

except by the corporation at the time of exercise, entitling the holder to
purchase on or before Jan. 2 1940 at a price of $25 per share additional
common stock at the rate of one share for each share held.
Those 4,500,000 shares are all issued and outstanding. Approximately

1,200,000 of the shares are being offered by the American Pounders Corp,
and the United Founders Corp. to their stockholders for subscription at
$15 per share; 1,500,000 have been issued and sold to the general public;
500,000 shares have been purchased by those identified with the manage-
ment of the corporations named, and 500.000 shares are being exchanged
for certain warrants outstanding.

Transfer agents: Harris Forbes Trust Co., Boston, and The Equitable
Trust Co., New York.

Registrars: The First National Bank of Boston and Chemical National
Bank, New York.
Baron Bruno Schroeder of J. Henry Schroder & Co. London and John

L. Simpson, Vice-President of the J. Henry Schroder Banking Corp.,
New York, have been elected directors. The other directors recently an-
nounced are: Harry M. Addinsell, Arthur C. Allyn, Chellis A. Austin,
Chester Dale, George E. Davendorf, Victor Emanuel, C. L. Fisher. E. Carle-
ton Granberry Wiliam 0. Langley John R. Macomber, Charles D.
Makepeace, Thomas A. O'Hara, Erwin Rankin, Royal E. T. Riggs, Louis
H. Seagrave and William H. Seibert.-V. 129. p.1740.

Worcester Gas Light Co.-Expands Operations.-
The Massachusetts Department of Public Utilities has granted the right

td this company to carry on business in the towns of Uxbridge and Sterling,
Mass.-V. 126, p. 871.
West Penn Power Co.-Pref. Stock Offered.-An. issue

of $9,000,000 6% cumulative preferred stock is being offered
by W. C. Langley & Co. at 102 and div.
The 6% and 7% cum. pref. stocks now outstanding are listed on the

New York Stock Exchange and application will be made to list this addi-
tional issue thereon.

Preferred as to assets and dividends, equally with the 7% cum. pref.
stock, over the common stock. Red. all or part at $110 and diva. Divs.
payable Q.-F. Transfer agents: West Penn Power Co., 50 Broad St.,
New York „and Union Trust Co., Pittsburgh. Registrars: Equitable Trust
Co., New York, and Colonial Trust Co., Pittsburgh. Under the present
Federal income tax law dividends on this stock are exempt from the normal
tax and are entirely exempt from all Federal income taxes when the stock
is held by an individual whose net income is $10,000 or less. Dividends
when received by corporations are entirely exempt from all Federal income
taxes. Exempt from the present Penn. 4 mills tax.

Data from Letter of H. L. Mitchell, President of the Company.
Company -Organized in Pennsylvania in March 1916. Owns and oper-

ates an extensive system of electric power and light properties serving 573
communities in the great industrial area in southwestern Pennsylvania
adjacent to Pittsburgh and in north-central Pennsylvania. The territory
includes one of the most important manufacturing and mining districts in
the world and the population served is estimated at approximately 780,000.
The electric properties include generating plants with a capacity of over

375,000 kilowatts and approximately 1.284 miles of high-voltage trans-
mission lines.
Purpose.-Proceeds will be used for additions, extensions and improve-

ments made or to be made to the properties of the company, and for other
corporate purposes.

Earnings for 12 Months Ended July 31.
1928. 1929.

Gross earnings $20,882.609 $22,320,142
Operating expenses, maintenance & taxes 10,423,197 10,373.933

Net earnings $10.459.412 $11,948,209
Interest charges and other deductions 2,623,210

Balance $9,322,999
Reserved for renewals and retirements 1,989,498

Balance $7,333,501
Annual diva. on pref. stock, including this issue 1,789,539
The balance of $7,333,501, after reserve for renewals and retirements

(depreciation), as shown above. is equal to over 4.0 times the annual
dividend requirements on the total pref. stock outstanding, including this
issue. Before deducting reserve for renewals and retirements (deprecia-
tion), earnings were equal to over 5.2 times such requirements.

Capitalization Outstanding (upon completion of present financing).
1st mtge. gold bonds *$47,000,000
6% cum. pref. stock, par $100 (incl. this issue) 15,000,000
7% cum. pref. stock, par $100 12,707,700
Common stock (no par) 2,775,000 shs.
* Consisting of $8,580,000 series A. 5%- $12,500,000 series E, 5%;

$7,500,000 series F, 5)4%, and $18,500,000 series G. 5%.
The company has also outstanding a contractual obligation of $154.500

to the United States Government, due March 31 1930, with interest at
6%, and secured by a 2nd mtge. on its properties.

Supervision.-Company is under the control and supervision of Ameri-
can Water Works & Electric Co., Inc.-V. 128, p. 1729.

York Utilities Co.-Protective Committee.-
The committee, which represents substantially over half of the $469,700 of

1st mtge. 5s, due 1943, have for some time been considering what should
be done in connection with the situation surrounding this company.
The company has been in default since April 1926, on the first mortgage

bonds, and it appears unlikely that, under present conditions, any further
coupons will be paid. In common with other traction properties, this
company has suffered a constantly declining business and has been forced
to abandon a large amount of trackage and equipment.
The company ONVLIS 2 power plants and operates a small amount of

trackage for freight and passenger service in and about Sanford. Me., and
also operates a bus line in connection with above. While the power plants
no doubt, have considerable potential value, it will require a large amount of
money to rehabilitate them, and we question if a majority of the bond-
holders would be willing to contribute funds to accomplish this purpose.
In view of the above, the Committee asks bondholders to deposit their

bonds with the Portland National Bank, Portland, Me., without delay.
It is the intention of the Committee to undertake, at the least possible

expense-first: the liquidation of the abandoned property (which will
save interest and taxes, as well as depreciation): then-to make a survey of
the remaining assets with the idea, if possible, of interesting prospective
purchasers in either all or part of these remaining assets.
As it may be necessary to foreclose the mortgage to obtain clear title, it

is important that all of the bondholders join at once in this action for their
protection.

Committee.-Iteginald 0. Conant, 143 Park St., Portland, Me., C. H.
Farnham, 53 State St., Boston, Mass., and Cecil J. Siddall, Sec., Sanford,
Me.-V. 126, p• 2315.

INDUSTRIAL AND MISCELLANEOUS.

August Production of Zinc Increased.-Daily average output at rate of
4,400 tons daily. "Wall Street Journal" Sept. 25, p. 8.
Lead Output Less Month of August.-World production 5,186 tons daily

shows increase over 1928 month. "Wall Street Journal" Sept. 25.
Matters Covered in "Chronicle" of Sept. 21.-(a) Automobile production

in August close to half a million vehicles, p. 1808. (b) Trading on the
National Raw Silk Exchange during the past year represented silk valued
at $107,610,750. P. 1812. (c) Shipments of Portland cement at new high
level; August production figures second highest, p. 1814. (d) London Stock
Exchange suspends trading in 7 securities associated with so-called Hatry

group, p. 1820. (e) British organize 150 million trust in iron and steel:
combine will control output of districts in northeast of England, p. 1820.
(f) Offering of 38,000,000 6A% bonds of State of Minas Geraes (Brazil),
p. 1823. (g) Plan for reorganization of Bankers Joint Stock Land Bank

of Milwaukee, P. 1824. (h) Chicago Board of Trade starts trading in
securities, p. 1825. (i) Members of Chicago Board of Trade form $500,000
corporation to make securities market when necessary. p. 1826. (;) Fed-
eral Trust Co. of Newark named ancillary receiver for Frank T. Stanton &
Co., p. 1826. (k) State Capital Corp. of New York closes, P. 1826.
(1) Traditut in stock of Lyall & Sons Construction Co., Ltd., suspended by
Montreal Stock Exchange, assignment made by company, p. 1826. (m) In-
vestment trusts face U. S. regulation, Representative McFadden asserts:
suggests placing trusts under control of Federal Reserve Board, p. 1826.
(n) Investment trust yardsticks: Walter N. Durst in "Bankers' Magazine"
discusses factors tending to determine relative merit, p. 1827. (o) 749
companies report increase in profits of 29.43%, according to compilation of
Ernst & Ernst, p. 1834. (p) Irving Trust Co. acquires Investment Mana-
gers Co.; latter to operate under name of Irving Investors Management Co..
Inc., p. 1835.

Adams Express Co.-10-for-1 Split-up.
The managers have voted to increase the present authorized common

stock to 5,000,000 shares of no par value from 120,000 shares of $100 Thevalue and to exchange ten new shares for each old share now held. The
company is offering to exchange its shares for the net assets of the Railway
& Express Co. and the Haygart Corp. The stockholders are asked to
authorize the Adams Express Co. to engage in a broader field of business.
The common stockholders are to be granted the pre-emptive right to sub-
scribe to any new shares issued for cash.-V. 129, p. 130.

Addressograph Co.-Merger.-
See Addressograph International Corp.-V. 125, p. 1327.

Addressograph International Corp.-Stosk Offered.-
The N. W. Harris Co., H. M. Byllesby & Co. Inc., and
Otis & Co. are offering common stock (no par value) at
$33.50 per share.

Transfer Agents, Herris Trust & Savings Bank, Chicago, and National
City Bank, New York. Registrars, Central Trust Co. of Illinois, and
Guaranty Trust Co. of New York.

Listed.-Stock listed on the Chicago Stock Exchange.
Capitalization- Authorized. Outstanding.

Common stock (no par value)  750,000 shs. 520,000 shs.

Data from Letter of J. E. Rogers, President of the Company.
Company.-Organized in Delaware. Now owns 88% of the common stock

of Addressograph Co. (Del.), and owns or controls except as stated below
all of the common stocks of Addressograph Co., Ltd. (Can.) with office at
Toronto, Can., Speedaumat Manufacturing Co. with office in Chicago.
Addressograph, Ltd.. a British corporation with its principal office in Lon-
don, Eng., and Addressator, A. G. and Addressograph, G. M. B. H.. two
German companies. Provisions which are deemed adequate have been made
for the acquisition in the near future by the corporation of the remaining
common stock of Addressograph Co. and the earnings below give effect to
this acquisition. Bonds and preferred and common stocks of the Canadian
company and the Speedaumat company having an aggregate book value
of $515,629 are not owned by the corporation.
The business of the Addressograph Co. was established in 1896 with a

capital of $25,000; the business has steadily grown, has been continuously
profitable and the assets of the company and the associated companies on
July 31 1929, were over $10.000,000. The principal products of the Addres-
sograph Co. are addressographs, graphotypes and dupligraphs, together
with all supplies and appurtenances necessary for the efficient operation
of these machines. Its factory is located in Chicago. Ill., and sales offices
and service stations are maintained in practically all of the principal cities
of the United States and in many of the more important cities of Central
and South America. Asia, Africa and Australia.

Addressograph Co., Ltd., the Canadian corporation, manufactures
machine supplies at its factory in Toronto, and acts as distributing agent
in Canada for the Addressograph Co. Addressograph, Ltd., the British
company, manufactures certain machines and supplies and distributes
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"Addressograph" products through agents, dealers and branches in all parts
of the British Isles and in Continental Europe except Germany, and in
Germany through its subsidiaries, Addressator, A. G., and Addressograph.
G. M. B. H. Speedaumat Manufacturing Co. manufactures addressing
machines and supplies for use by newspapers, publishers and periodicals.

Sales and Earnings.-The combined net sales for 1928 were $8,373,002
and net earnings, after depreciation and Federal income taxes at present
rates, without deducting interest and amortization on the debentures which
are being retired and other non-recurring items, (amounting to $195,737).
were $1,045,246, equivalent to $2.01 per share on the 520,000 shares of
common stock to be outstanding. The average combined sales for the 4
years ended Dec. 31 1928 were $7,230.025 and average net earnings as
defined above $864,864, equivalent to $1.66 per share.
Net sales for the first 7 months of 1929 increased nearly 20,% as compared

with the corresponding months of 1928. Net earnings as defined for the
first 7 months of 1929 increased over 60% as compared with the correspond-
ing months of 1928. The results so far this year indicate net sales for 1929
of over 310,000.000 and net earnings of over $1,500,000, equivalent to $2.88
per share.
it,Purpose.-Proceeds will be used for the retirement of all of the 53i %
serial debentures of the Addressograph Co., for the payment of bank loans.
and for other corporate purposes.
Consolidated Balance Sheet July 31 1929 (Giving Effect to Present Financing).

Assets- Ltattlittes-
Cash $927,322 Accounts payable 8372,312
British Govt. bonds at cost__ 78.693 Accruals 322.934
Receivables-less reserve_ _ 1,595,077 Bonds of Speedaumat Mfg.
Inventories  1,947,428 Co 22,000
Deferred charges 264,065 Reserves for continvencies__ 389,242
Investments 12,676 Preferred stocks of subs 490,000
Fixed assets 2,370,620 Minority stockh. interest_ 3,629
Patents, trade marks, good- Capital stock and surplus__ 8,502,025

will. &c 2.906,262
$10,102,143Total (each side) 

Aeronautical Industries, Inc.-New Directors, &c.
Alvin P. Adams, formerly of' The Wall Street Journal," has been elected

a Vice-President of Aeronautical. Louis E. Seagrave, President of the
American Founders group, and Ashton Hawkins, President of the United
States & British International Co., Ltd., have been elected directors.-
V. 128, p. 3513.
Aero Supply Mfg. Co., Inc.-Earnings.--

Earnings for Seven Months Ended July 311929.
Net sales  31,329,971
Net profits after taxes  216,920
-V. 129, p. 961.

Agricultural Insurance Co., Chicago.-Rights.-
The stockholders of record Sept. 26, have the right to subscribe on or

before Nov. 15 to 20,000 shares of additional stock at $75 a share in the
ratio of one new share for each four shares held.-V. 125, p. 1842, 388.

All America General Corp.-New Director.-
Nathan D. Prince, President of the Hartford (Conn.) Trust Co., has

been elected a director. Mr. Prince is also President of the Windham
County National Bank, a member of the executive committee of the Amer-
ican Bankers Association and a director of the Trumbull Vanderpoel
Electric Mfg. Co. and the Cargill Trust Co.-V 129, p. 1914.

Allis Chalmers Mfg. Co.---Split-up Approved.-
The stockholders on Sept. 20 approved the proposals to change the au-

thorized common stock from 500,000 shares of $100 par to 2,000,000 shares
of no par value, and to issue 4 shares of new common stock in exchange for
each old share held. See also V. 129, p. 1125.
The New York Stock Exchange has authorized the listing of 1,144,000

shares common stock (no par value) upon official notice of issuance in
exchange for outstanding shares of common stock of the par value of
$100 per share, in the ratio of 4 new shares for each old share.

Earnings for 6 Months Ended June 30 1929.
Gross sales $22,046,646
Cost of sales  16,568,538

Gross income from sales  $5,478,108
Other income, net  330,852

Total income  35,808,961
Selling and publicity expenses  1,793,009
General and administrative expenses  727,572
Depreciation  371.291
Federal income taxes  330,000
Debenture interest, discount, &c  408,000

Net profits  $2,179,088

Balance for common dividends  32379,088
Surplus, Jan. 1  15,732,510

Total surplus $17.911,598
Common dividends  1,001,000

Balance $16,910,598
Premium on sale of 26,000 shares additional common stock. 
Feb. 20 1929, less expenses  930,000

Earnings per share on 286,000 shares common stock 

Comparative Consolidated Balance Sheet.
June 30'29. Dec.31'28. Liabilities- June 3029. Dec. 31'28.

Assets- Accounts payable_ 2,412,330 1,582,348
Cash & call loans_ - 1,163,223 2,541,597 Pay rolls accrued_ 441,381 351,639
U. S. Treas. notes Adv. on contracts_ 1,029.885 1,044,978
& other market- Res. for erection &
able securities... 3,147,256 3,080,009 complet'n of con-

Notes receivable_ 2,519,239 1,916,216 tracts billed._ 1,162,837 850,211
Accts. receivable__ 9,611,351 6,343,999 Taxes accrued.... 1,165,838 1.223.409
Inventories 16,059,817 13,598,794 Deb. I. accrued- 125,000 125,000
Fact'y sites, bides., Divs. payable_ ___ 500,500 455,000
mach.,equip.,pat- Funded debt 15,000,000 15,000,000
terns & draw'gs x22.445,I16 21,428,782 Reserve for general

Pat'ts & goodwill _13,425.886 13,425,886 contingencies_ - 1,285,982 1,207,772
Other assets  1,687,812 1,711,842 Res. for em pl. Hal).

accident compen 495,360 474.256
  Capital stock 28,600,000 26,000,000

Total (each side)_70,059,711 64,047,124 Surplus 17,840,598 15,732,510
x After depreciation of $11,729,094.-V. 129, p. 1125.

American Cirrus Engines, Inc.-To Concentrate Opera-
tions at Marysville (Mich.) Plant.-

This corporation, a subsidiary of Allied Motor Industries, Inc., began
removal on Sept. 20 from its plant in Belleville, N. J., to Marysville, Mich.,
former home of the Wills-St. Claire automobile. The new plant provides
235.000 square feet of floor space in two three-story brick buildings on a
plot covming 150 acres, with a frontage of three-fifths of a mile on the St.
Clair River. It is expected that production will be in full swing in Marys-
ville within three weeks and at a rate unattainable in Belleville.

Cirrus motors have been assembled for the last year in the Belleville
plant, which was equipped to produce 15 motors a day, but inadequate for
expansion beyond this number, according to President F. R. Maxwell.
The move was inaugurated at this time, Mr. Maxwell said, because of the
fact that the company had been fortunate in assembling parts sufficient for
the manufacture of 1,000 motors, which enabled them to ship hundreds of
these parts to Marysville in order to Inaugurate production there without
halting production in the Belleville plant.-V. 129, P. 797. 476.

American Chicle Co.-Listing.-
The New York Stock Exchange has authorized the listing of 64,611 addi-

tional shares of common stock (no par value) on official notice of issuance
and payment in full, making the total applied for 500,000 shares.
The purpose of the issue was to enable the company to pay the holders

of common stock of record at Sept. 25, the dividend in common stock to
the extent of 15% of their respective holdings, declared by the board of

Surplus 317,840.598
47.62

directors. The additional stock for which this application for listing is
made will be capitalized at $10 per share.

Earnings for Eight Months Ended Aug. 311929.
Gross profit from sales after deducting cost of materials, labor
and manufacturing expense $3,267,277

Advertising, distributing and administrative expenses  1,772,970

Earnings from operations $1,494,307
Other income (net) after deprec. on buildings  157.636

Total income $1,651,943
Interest charges  28,128
Income taxes  209,904

Net profit $1,413,910
Balance Jan. 1 1929  2.847,442
Surplus adjust. (net) incl. premium on prior pref. stock redeemed_Dr542,199

Total surplus $3,719,153
Prior preference dividends  46,579
Common dividends  435,089

Surplus-Aug-31 1929 $3.237,485
Comparative Consolidated Balance Sheet.

Assets-
Cash, call & time

A up.31'29. Dec. 3128.

loans 8786,662 51.387,428
Marketable stcur_ 45.391 731,519
Accounts recelv 676,634 402,354
Inventories 2,682.972 2,617,863
Investrn'ts & notes

receivable 263,190 236.940
Land & buildings
(at cost) 2,171.168 2,214,275

Mach. & equipmet 120,597 183,444
Prepayments 162.346 142,681
Goodwill, patents &
trademarks. _ _ _ 1,500,000 3,400,000

Total $8,408,961 $11,316,503
-V. 129, p. 1742.

Liabilities- A ug.31'20. Des. 3128
Accounts payable- $200,825 $109,576
Accruals 302,302 159,063
Inc. tax. for 1028. 110,674
Pref, stock called

but unred. incl.
accrued dive. 42,239

Reserve for income
taxes 209,884 237,283

Sen Sen bonds_   1,034,600
Prior pref. stock_   3,153.500
Common stock.. _ _ 4,347,790 3,731,900
Surplus  3,237,485 2,847,442

Total 58,408,961$11.316,503

American Cottonpicker Corp.-Stock Offered.-Benja-
min Hill & Co., New York, are offering 100,000 shares com-
mon stock at $17.50 per share.
Registrar, Manufacturers Trust Co., New York. Transfer Agent,

Liberty National Bank & Trust Co. In New York. Total authorized capital
600,000 shares.
The circular issued by the bankers' states: "For over 50 years engineers

and inventors have been trying to obtain for the cotton growers of the
world, a machine that would successfully pick cotton. Millions of dollars
and much time has been expended in the attempt. To Frederick W.
Stukenborg belongs the honor of solving this problem, perfecting one of the
marvels of this truly mechanical age."
A signed statement from a member of the firm of Well Brothers, Corpus

Christi, Texas, owners of several thousand acres of grazing land in Nueces
County and growers of cotton on a largo scale is incorporated in the circular
and endorses the American Cotton picking machines.
C. 0. Mosher, Pres. of the American Cotton Growers Exchange, under

date of Sept. 9 1929 also endorses the American Cottonpicker.

American Depositor Corp.-To Pay Extra Dividend on
Corporate Trust Shares at End of 1929.-
A substantial extra dividend will be paid to holders of corporate trust

shares at the end of this year, according to Vice-President Cedric H.
Smith. The semi-annual dividend of 35 cents, payable Dec. 31, has
already been earned more than twice over and an excess of 36 cents a share
is in the hands of the trustee. This excess will be increased by earnings
between now and the end of the year, all of which will be paid out as an
extra dividend to shareholders.
The corporate trust shares paid a dividend of 35 cents on June 30,

together with an extra dividend of 81.i4 cents. Mr. Smtih said that
current earnings indicate that another extra of this size may be looked for
In December, bringing the total of dividends for 1929 up to more than
$2.30 a share. See also V. 128, p. 4324.

American Equitable Assurance Co. of New York.-
Cornparative Balance Sheet.-

June 3029 Dec.31 '28
Assets- $ $ Liabilities-

June 30'29 Dee. 31 '28

Bonds and stocks_11,721,214 8,762,308 Res. for unearned
Prems. ,is accounts premiums 2,958,747 2,809,089

receivable  763,298 820,872 Reserve for losses_ 337,536 318,529
Relnsue receivable 14,746 16,319 Res. for all other
Interest accrued_ 6,854 5,886 liabilities 835,245 266,648
Cash on deposit- 693,406 493,776 Voluntary reserve_ _

for contingencies 2,000,000 1,600,000
Capital stock 2,000,000 2,000,000

Tot. (each side).13,199,520 10,099,162 Surplus 6,067,992 3,104,896
-V. 128, p. 4158.

American Trustee Share Corp.-Trustee Shares Offered.-
Throckmorten & Co., New York, and some 300 associated
dealers, are offering diversified trustee shares, series C, at
$11.50 per share.

American Trustee Share Corp., depositor. Chatham Phenix National
Bank & Trust Co., trustee. Semi-annual dividend coupons payable June 30
and Dec. 31 at the principal trust office of the trustee, New York. Denom,
4,000, 1,000, 800, 500, 100, 50, 25, 10 and 5 shares. Certificates trans-
ferable by delivery unless registered at the principal trust office of the
trustee.

Diversified Trustee Shares, Series C, represent participating ownership
in 50 seasoned and dividend paying railroads, public utilities, industrials,
oils and mines. The shares are issued under an agreement dated Sept. 5
1929, between the American Trustee Share Corp., as depositor, and the
Chatham Phenix National Bank & Trust Co., New York, as trustee.
Each diversified trustee share, series C. represents 1-4,000th interest in

a unit of 250 shares of common stock, deposited with and held by the trustee
in its name or the names of its nominees. Each such unit consists of five
shares of each of the following:

Railroads--
Atch. Top. & Santa Fe Ry. Co. (The)
Canadian Pacific Railway Co.
Del. Lack. & West. RR. Co. (The)
Illinois Central Railroad Co.
Louisville dr Nashville Railroad Co.
New York Central Railroad Co. (The)
Pennsylvania Railroad Co. (The)
Southern Pacific Co.
Southern Railway Co.
Union Pacific Railroad Co.

Public mutes-
American Telephone dr Telegraph Co.
Columbia Gas & Electric Corp.
Commonwealth Edison Co.
Consolidated Gas Co. of New York
Consol. Gas, El. Lt. & Pr. Co. of Balto.
Detroit Edison Co. (The)
North American Co. (The)
Pacific Gas & Electric Co.
United Gas Improvement Co. (The)
Western Union Telegraph Co. (The)

Industrials-
Mr Reduction Co.,' Inc.
Allied Chemical & Dye Corp.
American Can Co.
American Car & Foundry Co.

Industrials (Concluded)-
Amer. Radiator & Stand. Sanitary Corp.
Borden Company (The)
Du Pont (E. L) de Nemours & Co., Inc.
Eastman Kodak Co. (New Jersey)
General Electric Co.
Ingersoll-Rand Co.
International Harvester Co.
National Biscuit Co.
Otis Elevator Co.
Procter & Gamble Co. (The)
Reynolds (It. J.) Tobacco Co.
Sears, Roebuck & Co.
Union Carbide & Carbon Corp.
United Fruit Co.
United States Steel Corp.
Westinghouse Electric & mfg. Co.
Woolworth (F. W.) Co.

Oils and Mines:-
American Smelting & Refining Co.
Atlantic Refining Co. (The)
Kennecott Copper Corp.
Prairie Pipe Line Co. (The)
Royal Dutch Co. (New York shares)
Standard 011 Co. of California
Standard 011 Co. (New Jersey)
Standard 011 Co. of New York
Texas Corporation (The)

There is no limit to the number of diversified trustee shares, series 0,
which may be issued, except that for each unit there shall be 4,000 shares
and for each 1-5th unit 800 shares. Each share represents ratably with
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all other shares its proportionate interest in the deposited stocks. Thedepositor has no ownership interest in the deposited stocks, such ownershipbeing vested in the holders of diversified trustee shares series C.All of the deposited stocks are listed on the New York Stock Exchange,with the exception of Commonwealth Edison Co., which is listed on theChicago Stock Exchange, and Consolidated Gas, Electric Light & PowerCo. of Baltimore, which is listed on the Baltimore Stock Exchange. Bothof these stocks are also quoted on the New York Curb Exchange.

Convertibility.-Certificates aggregating 800 diversified trustee shares,series C, or multiples thereof, may be exchanged for the deposited stocksrepresented thereby, together with dividends accumulated thereon. Cer-tificates aggregating lees than 800 diversified trustee shares, series C. maybe exchanged for the proportionate cash value of the deposited stocks, to-gether with such dividends. Such exchange shall be made by the trusteewithout any redemption fee, upon due notice and deposit of certificates.Exchanges and Split-Ups.-In order to protect the interests of owners ofdiversified trustee shares, series C. the trustee is authorized to receive, inexchange for deposited stocks, other stock or securities issued by reason ofany merger, readjustment, reorganization or similar transaction affectingthe deposited stock of any company. Except for such exchanges, nosubstitutions may be made for the stocks constituting a unit.Any listed common stock received in such exchange is required to beheld by the trustee in the units for Diversified Trustee Shares. Series C,
except that any number of shares or fractions remaining over after the divi-sion by five of the stock received with respect to a unit shall be sold by thetrustee. Securities other than listed common stock, if received in suchexchange, shall likewise be sold, and the proceeds of all such sales of stockor securities, together with any cash received in such exchange, are requiredto be included in semi-annual dividends on Diversified Trustee Shares,Series C.

Stock Dividends.-Stock dividends are required to be retained and addedto the unit, except that as provided in the agreement., any shares or frac-tions remaining over after the division by five of the number of shares re-
ceived with respect to a unit and any stock dividends other than listedcommon stock, are required to be sold by the trustee and the proceedsincluded in semi-annual dividends on Diversified Trustee Shares, Series C.Rights -Subscription rights and other non-cash distributions with re-spect to the deposited stocks are required to be sold by the trustee and theproceeds included in semi-annual dividends on Diversified Trustee Shares.Series C.

Dividends on Diversified Trustee Shares, Series C.-Dividends payableJune 30 and Dec. 31 comprise the cash income received by the trustee withrespect to the deposited stocks during the six months' period ended thepreceding June 15 or Dec. 15. together with proceeds from the sale of rightsand such portions of stock dividends or other property as are required tobe sold under the agreement. Such dividends are distributed pro rataby the trustee upon presentation of the appropriate dividend couponsfor Diversified Trustee Shares, Series C: Coupons may be collected throughany bank or broker. The trustee will furnish information as to the sourceof dividends upon request of the certificate holder.
Reinvestment of Dividends.-The depositor will from time to time offerto the owners of Diversified Trustee Shares, Series C, the privilege to rein-vest their dividends in additional shares at the bid price then prevailing.Term ination.-The agreement under which Diversified Trustee Shares,.Series C, are issued, as provided therein, may be voluntarily terminatedby the depositor or trustee when less than 100,000 shares remain outstand-lug. It may not be so terminated as against any owner of certificatesissued within ten years prior to the proposed termination, unless there bereturned to such owner that proportionate part of 6 % of the issue pricewhich is represented by the unexpired portion of the ten years.After the expiration of three months from termination, the trustee isrequired to sell all securities on deposit with it under the agreement and dis-tribute the proceeds, together with accumulated dividends, pro rata uponsurrender of certificates.
Termination by Individual Certificate Owners.-At any time prior to theexpiration of three months from termination as aforesaid, the owner ofany number of shares may proceed to terminate the agreement insofar ashe is concerned by surrender of his certificates to the trustee for conversioninto the deposited stocks or cash.-V. 129, p. 1915.
American Salamandra Corp.-Earnings.-. Earnings of the corporation, for the six months ended June 30 1929.were equivalent to $3.38 a share. These earings do not include appre-ciation in the value of security holdings, other than in the stock of theNorth Star Insurance Company.-V. 128. p. 1908.
American Toll Bridge Co.-Earnings.-

Earnings for 12 Months Ended July 31 1929.Gross earnings $1,183.749Operating expenses, insurance, maintenance and taxes  371,830Interest on 1st mtge. is  315,000Interest on 2d mtge. 8s  155,289
Balance 

-V. 128. p. 4324.
American Sumatra Tobacco Corp.-Earnings.-
Years Ended July 31- 1929. 1928. 1927.Oross profit on sales  $415,012 $759,092 $1,097,118Oeneral and selling expenses  123,285 161.433 147,595
Net operating profit 

Interest earned, net of interest paid- -
Other income, net of deductions 

$341,629

1291.727 $597.659 $949.523
60.916 42,081 45.907

463,851 63,788 22,472
Total income 

Provision for Federal tax 
1816,494 $703,528 11,017,902
101,000 69,500 77,408

Net income  5715.494Preferred dividend  78,750Common dividends (cash)  563,850Stock die. on common stock (3%)36,750Extra compensation  21,150

3634.028 $940,494
105,000 81,617

32,350
Balance, surplus  $14,994 $496,678 $858,877Shares cons. stk. outstand. (no par). _ 216,300 175.000 175.000Earns per share  $2.94 $3.02 $4.91Net income per share of common stock outstanding during the year,based on an average of 189,200 shares, which include 180,250 shares out-standing to May 6 1929, and additional 36,050 shares issued as of thatdate, increasing the outstanding common stock to 216,300 shares for thesubsequent period to July 31 1929, and after provision for dividends onpreferred stock up to date of retirement (June 1 1929) is the equivalent of$3.36 per share.

Consolidated Balance Sheet July 31.
Assets- 1929.

Plants 4, oth .Prori
incl. Ilvest'k&eq$5,130,222

Cash In banks & on
hand  125,757

Call & time loans
(secured)  400.000

Notes receivable_ 112,898
Ace. reedy. (less

res. for dim dc
doubtful accts.,
89,793)  1,030,916

Tobacco on hand_ 182,514
Crops harvested dc
. process of liar-

vesting at cost  1,982,987
Supplies  152,701
Uncap. insur.

prepd. tax   24,384
Invest. In coin. stk 

of corporation__ 50,641

1928.

$2,524,377

141,979

1,000,000
117,075

992,324
70,465

1,747,407
81,098

37,234

Liabilities-- 1929.
7% cum. pref. stk _  
Common stock ___ 2,884,000
Accts. payable_ _ _ 35,108
Drafts payable_ _ _ 12,489
Accr. local & State)
taxes, &c. 

52,2251

Accrued payrolls- -1
Fed. Inc. taxes__ __ 101,000
Divs. pay. on 7%
cum. pref. f tk _

Res. for self insur_ 27,729
initial surplus_ _ _ _ 2,132,618
Capital surplus_ _ _ 2,576,781
Earned surplus_ _ _ 1,370,550

1928.
51,500,000
1,225,000

18,968
33,749
13,095

45,164
118,035

26,250
26,873

2,349.271

1,355,5543

Total 69.192,502 $8,711,981 Total 59,192,502 58,711,961
x Represented by 216,300 shares of no par value.-V. 128, p.3190.
American Thermos Bottle Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 30c. a share on theclass A stock, payable Nov. 1 to holders of record Oct. 20. In previousquarters the company paid 25c. a share.
The regular quarterly dividend of 87iic. was also declared on the pre-ferred stock, payable Oct. 1 to holders of record Sept. 20.-V. 129. p. 799.

American Utilities & General Corp.-Transfer Agent.-The Chatham Phenix National Bank & Trust Co. has been appointedtransfer agent of 500,000 shares of no par value $3 cum. pref. stock.-V. 129, p. 1742.

American Window Glass Machine Co.-Dissolution, &c.The stockholders have approved the proposed dissolution of the companyand the exchange of its securities for securities of the American WindowGlass Co. Under the plan, each share of the Machine company's preferredstock will be exchanged for one share of class A stock of the Window Glasscompany, and each share of the Machine company's common stock willbe exchanged for one share of the Window Glass company no par commonstock.
The stockholders of American Window Glass Machine Co. will holddirectly the same proportionate interest in the assets of the AmericanWindow Glass Co. which they heretofore held indirectly through the theMachine company.-V. 129. p. 1915.

Arundel Corp.--Earnings.-
Period Ended Aug. 31- 1929-Month-1928. 1929-8 3fos.-1928.Net income arter charges $157,518 5127.119 $1,633.439 51.090.678The earnings for the eight months are equivalent to $3.32 a share onthe 492.556 shares of no par common stock outstanding as against $2.21on the same share basis a year ago.-V. 129. p. 799.
Associated Dry Goods Corp.-New Dire.;tor.-
E. R. Dubrell has been elected a director.-V. 128. p. 4159.
Associated Oil Co.-Subsidiary Co. Dividend-
The West Coast Oil Co., a subsidiary, has declared the usual extra div.

of 83 per share and the regular quarterly div. of $1.50 per share, both
payable Oct. 5 to holders of record Sept. 25. Like amounts were declared
in the previous 11 quarters. Of the 51.040.800 preferred stock (par $100)outstanding, the Associated Oil Co. owns $528,600. or 60.40%.-V. 129.p. 963.

Atlantic Beach Bridge Co.-Earnings.-
Earnings for 12 Months Ended July 31 1929.

Vehicles during period 782.619
Gross income 745138:863163 
Operating expenses, insurance, maintenance and taxes 
Interest on 1st mtge. bonds 35,627

Balance $100,175
-V. 128. p. 4324.

Atlas Plywood Corp.-Stock Inc.-Split-Up. Authorized.
The stockholders on Sept. 18 increased the authorized capital stock of

no par value from 100.000 shares (60.000 shares outstanding) to 200,000
shares and approved a stock split-up on the basis of two new shares in
exchange for each share held.
The directors have declared a dividend of $1 per share on the present

shares, payable on Oct. 15 to holders of record Oct. 1.
The split-up will occur on Nov. 1.-V. 129, p. 1742.

Auburn Automobile Co.-Listing.-
The New York Stock Exchange has authorized the listing of 3.413

additional shares of common stock without par value on official notice of
issue as a stock dividend, making the total amount applied for 174,034
shares-V. 129. P. 1742.

Automotive Standards Inc.-New Director.-
Arthur G. Dickson, of the Men of Dickson, Beitler & McCouch, has

been elected to the board of directors. He will represent a group of
Philadelphia capitalists who have acquired a substantial interest in the
company.-V. 128, P. 3190.

Aviation Corp. (Del.).-Acq. 97% of Universal Stock.-
See Universal Aviation Corp. below.-V. 129. p. 1126.
Baltimore National Insurance Co.-Initial Dividend.-
The company at the end of its first year of operations, declared an initial

dividend of 1% in cash and a 5% stock dividend, it is announced.-V.
127, p. 3094.

BancOhio Corp.---;Stock Offered.-Otis & Co. and The
First Citizens Corp. are offering 120,000 shares common
stock at $43 per share.
In the opinion of counsel, this stock is not required, under the present

statutes of Ohio, to be listed for personal property taxation in Ohio, and
dividends are exempt from the present normal ederal income tax. Trans-
fer agents, First Citizens Trust Co., Columbus, 0., and the Otis Safe De-
posit Co., Cleveland, 0. Registrars, Ohio National Bank of Columbus.
Ohio. and the Midland Bank, Cleveland, Ohio.

Capitalization- Authorized. Outstanding.
Capital stock (par $20) a600,000 shs. b442,500 shs.
a 100,000 shares reserved for option mentioned below. b on the basis

of complete exchange of stock as mentioned below.
Note.-Holders of common stock have pre-emptive rights in only such

shares of common stock as may be authorized and issued in excess of the
600,000 now authorized.

Data from Letter of Julius F. Stone, President of Corporation.
Company.-Bas been organized by and will be managed under the super-

vision of a group of individuals generally recognized as the Wolfe interests
of Columbus. Ohio, to acquire interests in banks and affiliated institutions,
with charter powers to invest its funds therein and in such investments as
are legal for banks, savings banks and trust companies under the laws of
the State of Ohio.
The corporation has offered to exchange shares of its capital stock for the

entire outstanding common stock (except directors' qualifying shares) of
the First Citizens Trust Co. and the Ohio National Bank. both of Columbus.
The stockholders owning a majority of the capital stock of these two banks
have already agreed to make the exchange. By this acquisition BancOhio
Corp. also acquires the controlling interets in the First Citizens Corp. and
the Ohio National Corp., affiliated security organizations of the above banks.
The Ohio National Bank. founded in 1897, has total resources of over

827,000,000. The First Citizens Trust Co. is the oldest trust company in
central Ohio and is a combination of three banks, the oldest of which was
established in 1887. It operates 12 branches in Columbus and its resources
of over $38.000.000 are the largest of the banks in central Ohio.
The management has under consideration the acquisition of blocks of

stock in certain other eligible Ohio banks.
Opt/elm-The organizers of the corporation have an option to purchase

100.000 sham; of the common stock of the corporation, for a period ex-
tending from April 1 1930 to Oct. 1 1939, at the current fair market value
(as defined in the option agreement) of the stock at the time or times such
option is exercised.

Earnings.-Combined net earnings of the First Citizens Trust Co. and
the Ohio National Bank and of their affiliated security companies for the
calendar year 1928 . were $718,213. On completion of the exchanges of
stocks above provided for, and based on the net earnings of said banksand security companies for the first eight months of 1929. plus an estimatedreturn of 6% on the new capital to be provided by this financing, it is esti-mated that the consolidated net earnings of VancOhlo Corp. and said con-trolled companies would initially be at the rate of over 51.000.000 per year.Dividends.-Directors have declared their intention, subject to businessconditions, to place this stock on an annual dividend basis of $1.40 pershare, payable 35c. quarterly on the first days of Jan., April, July and Oct.,the first quarterly dividend to be paid Jan. 1 1930.Directors.-Members of the board of directors who have been chosenfrom the directorates of the First Citizens Trust Co. and the Ohio NationalBank, include: Julius F. Stone, Harry P. Wolfe, Walter A. Fox, EmilHester, John A. Kelley, George J. Karb, Edwin Buchanan, Edgar T. 'Wolfe.Robert H. Wolfe, L. F. Wells, Charles R. Shields.
Bankers Securities Corp. of Phila.-Earnings.-Net profits for August, after all expenses and deduction for taxes, were$307,501. This, it Is announced, made $3,608,244 in the period of about15 months since the company started business May 8 1928. Out of this,dividend paid and declared to be paid Oct. 15 total $1,862,770.-V.129. p. 1915!
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Bankers Securities Corp. of America (Del.)-Financing.
Additional financing of this corporation, which, as successor to a volun-

tary trust organized in Massachusetts in 1926, was recently incorporated
in Delaware to conduct a general investment business and also to act as
central management agency for locally-operated and controlled mutual
investment corporations, to be franchised by it in various communities,
is announced by E. L. O'Harra & Co. The additional financing will
consist of 100,000 shares of common stock without par value, the proceeds
to be used for purchase of securities and for participation in the underwrit-
Ino of securities eligible for purchase with corporate funds.
The outstanding capital stock upon completion of this financing will be

132,000 shares of no par value, and no funded debt of pref. stock, excepting
3,613 shares which are convertible into common until Nov. 15 at the rate
of one share of common for two shares of preferred.
In addition to the stock now offered, the bankers have options until

Jan. 1 1932 to purchase 50,000 shares of common at $20 per share and 50.000
additional shares at $30 a share, which are to be reserved for the various
local mutual investment corporations to be organized and franchised under
the "E. L. O'Harra plan."

Barnsdall Corp.-Regular Dividend-Earnings.-
The directors have declared the regular quarterly dividend of 50 cents

per share payable Nov. 7 to holders of record Oct. 7 .
President Reeser states earnings are equal to estimates made earlier in

the year and all available for dividends and building up of cash position:
reserves for depletion and depredation being more than ample to take care
of all capital expenditures. The net earnings after all charges and ample
reserves for the first eight months in 1929 were $5,316,627, against $1,986,-
016 on the same basis for the same period in 1928. To comply with con-
servation movement, especially in California, output of crude and refined
products has been reduced. Notwithstanding this policy, earnings are
maintained as estimated.-V. 129, p. 1445.

Basic Investments of Canada, Ltd.-Trust Shares
Offered .W W. D. Townsend & Co., Toronto, recently offered
500,000 trust shares "A" at approximately $12.25 per share.
The shares are dated June 1 1929; maturity June 1 1949. Coupon bearer

or fully registered certificates, in multiples of 10 trust shares. Dividends
payable June 15 and Dec. 15 to holders of record June 1 and Dec. 1 in
Canadian funds at any office of the trustee, The Toronto General Trusts
Corporation.

Investment-Basic Investments of Canada, Ltd., was incorp. in the
Province of Ontario June 15 1929. Trust shares "A" are an investment in
trust for the holders in a stated and publicly known list of common stocks
of 33 of the greatest corporations in the basic industries and businesses of
Canada. The holders of trust shares "A" will know throughout the term
of the trust in what securities the money is invested. The holders of trust
shares "A" of Basic Investments of Canada, Ltd.. receive the full benefit
from the success and progress of these 33 companies.

Trust Unit.-Basic Investments of Canada. Ltd., under the trust agree-
ment, dated June 1 1929, deposits with Toronto General Trusts Corp. the
stocks which comprise each trust unit. The trustee, in _exchange for each
unit of deposited stocks, issues 1,000 trust shares "A."

Conversion and Marketability.-The holder of 1,000 trust shares "A"
has the right to surrender the trust shares to the trustee and receive all
stocks comprising a unit with the accumulated dividends and pro rata
portion of the surplus account. As all the deposited stocks are listed on
the Toronto or Montreal Stock Exchanges or Curb Markets, the trust
shares will be readily marketable.

Primary List-Common Stocks Deposited for Each Trust Unit.
All stocks listed on the Toronto or Montreal Stock Exchange or Curb

Market.]
No. Shs. No. Shs.
1 Canadian Bank of Commerce 10 Imperial Tob. Co. of Can., Ltd.
1 Royal Bank of Canada 5 Dominion Bridge Co., Ltd.
3 Canadian Pacific Ry. Co. 5 Standard Paving, Ltd.
5 Montreal Light, Heat & Power 5 Canada Gypsum & Alabas., Ltd.

Consolidated 5 Moore Corp., Ltd.
5 Power Corp. of Canada, Ltd. 5 Dominion Textile Co., Ltd.
5 Shawinigan Water & Power Co. 5 Price Bros. & Co., Ltd.
5 Brit. Col. Power Corp., Ltd. "A" 5 Maple Leaf Milling Co., Ltd.
5 Noranda Mines, Ltd. 5 Lake of the Woods Mll1.Co., Ltd.
5 Int. Nickel Co. of Canada, Ltd. 10 Canadian Canners, Ltd., 2d prof.
5 Lake Shore Mines, Ltd. 5 City Dairy Co., Ltd.
5 Steel Co. of Canada, Ltd. 5 Dominion Stores, Ltd.
5 Robert Mitchell Co., Ltd. 10 Loblaw Grocetarias Co., Ltd. "A"
5 Canadian Bronze Co., Ltd. 3 Massey-Harris Co.

' 
Ltd.

10 Imperial Oil, Ltd. 5 Cockshutt Plow Co., Ltd.
5 British American Oil Co., Ltd. 4 Ford Motor Co. of Can.,Ltd."A'.
5 McColl-Frontenac Oil Co., Ltd. 5 Howard Smith Paper Mills, Ltd.

Beatrice Creamery Co.-Earns 6 Mos. End June 30 '29.-
(Including results of operations for entire period of companies acquired

during the period.]
Total net sales $30,390,245
Cost of sales  25,343,885
Selling & administrative expense, including delivery expense_ _ 3,145.132

Operating profit  $1,901,227
Other income  212,208

• Total  $2,113,435
Depreciation  597,125
Provision for Federal income tax  179,662
Minority interest in net income of subsidiaries  8,459

Net I   $1,328,188
Dividend requirements on preferred stock of subsidiaries  21,747
Div. require. for 6 months on pref. stk. of Beatrice Creamery Co. 232,159

Balance of profit available for dividends on common stock _ _ $1,074,283
Common stock outstanding  195,864
Earnings per share on common stock  $5.48
The company has shown an operating profit each year since the original

company was incorporated in 1897 and, largely through reinvestment of
earnings, has developed into one of the largest dairy organizations in exist-
ence. The company and its subsidiaries now operate 26 creamery plants,
49 ice cream plants. 30 milk plants, 8 cold storage plants, 3 ice plants and
9 distributing branches.-V. 129, p. 1445.

Berkshire Fine Spinning Associates, Inc.-Probable
Acquisition.-
Treasurer Ward Chase said: "This company is a growing organization.

It is natural that we should be minded to absorb other properties when the
proper opportunity is presented. We have been looking at several textile
properties in New England and may decide to open negotiations to buy some
of them. There has been nothing determined as yet and no official action
has been taken. Obviously I can neither confirm nor deny the report that
we will make an offer for the Parker Mill except to say that nothing has
been done as yet but to look the plant over."
The stock in Parker Mills, second largest mill at Fall River, Mass., has

been under heavy accumulation for some time past. The Parker Mills
has 300.000 spindles and 69,000 looms in plants located at Fall River and
Warren. R. 129, p. 800, 635.

Blaw-Knox Co., Pittsburgh,-Acquisition-Rights.- .
President Albert C. Lehman, Sept. 14, said in substance:
The company has purchased the entire outstanding common and preferred

stock of the National Alloy Steel Co., and of the Lewis Foundry & Machine
Co. It has also agreed upon an exchange of Blaw-Knox Co., no par capital
stock for the common stock of Union Steel Casting Co., the latter company
being the owner of the entire capital stock of the Pittsburgh Rolls Corp.

It was the decision of the directors to simplify the capital structure of
the company by the retirement of all prior securities of affiliated companies
now outstanding.
To accomplish this, the board of directors at their meeting of July 29

1929. by resolution voted to offer to the stockholders of record Oct. 1 1929.
the right to subscribe for Blaw-Knox no par capital stock at the ratio of
one share for each ten shares owned at $40 per share. Warrants will not
carry dividends or interest and must be surrendered at the Bank of Pitts-
burgh, N. A., Pittsburgh, Pa. with full payment on or before Oct. 211929.
after which date they become void and the privilege of subscription ter
minates. The company cannot undertake to match up any fractional

warrants, and this must be done through your bank or broker. The com-
pany cannot issue fractional shares.
The prior securities of the affiliated companies now held are: Union Steel

Casting Co.
' 

$2,718,500 pref. stock now called at $110; Lewis Foundry &
Mach. Co. $700,000 bonds; A. W. French & Co., Chicago, $25,000 pur-
chase money mortgage, and Hoboken Land Co., $314,000 bonds.

After issuance of this additional stock to the stockholders of record
Oct. 1. there will be outstanding a maximum of 1,309,867 shares of the no
par capital stock of this company, this being upon the assumption that the
entire outstanding stock of the several subsidiary companies will be
exchanged.
The affiliated companies of the Blaw-Knox Co.

' 
now owned either in

whole or in part, are: A. W. French & Co., Chicago, Ill.; Hoboken
Land Co., Blawnox, Pa.; Blow-Knox Construction Co., Blawnox, Pa.;
Milliken Bros.-Blaw-Knox Corp.. N. Y. City; Blaw-Knox, Ltd., London,
England; Milliken Brothers, Ltd., London, England; Cowan Hulbert, Ltd..
London, England: Compagnie Francais.° flaw-Knox, Paris, France; Com-
pagnia Italians, Forme Acciaio, Milan, Italy; Union Steel Casting Co..
Pittsburgh, Pa.; Pittsburgh Rolls Corp., Pittsburgh, Pa.; Lewis Foundry
& Machine Co., Pittsburgh, Pa., and National Alloy Steel Co., Blawnox,
Pa.-V. 129, p. 1915.

Bloomingdale Bros., Inc., N. Y.-Affiliation Approved.
A Committee consisting of Samuel J. Bloomingdale, Hiram C. Blooming-

dale, Irving I. Bloomingdale and Arthur W. Popper, has been organized
to receive deposits of common stock of the company for the purpose of
effecting an affiliation of Bloomingdale Bros., Inc., with William Filene's
Sons Co. of Boston, Mass., Abraham & Straus, Inc. of Brooklyn, N.Y. and
F. & R. Lazarus & Co. or Columbus, Ohio. A circular letter sent to the
Common stockholders of Bloomingdale Bros., Inc., states:
The owners of a majority of the common stock, believing as they do in

the possibilities of increased operating efficiency and growth in volume and
profits under such arrangements, have for some time had under considera-
tion the desirability of bringing under unified control successful retail stores
through their acquisition, affiliation or consolidation.
For that reason the foregoing, owning or controlling a majority of such

common stock, have constituted themselves a committee for the purpose of
receiving deposits of shares of the common stock of the company to the end
that such common stock may be transferred to a holding company to be
organized by such committee and with further authority in the committee
to assent to such plans for the acquisition of or the affiliation, merger and
(or) consolidation of this holding company with such other company or
companies as may in the judgment of the committee be desirable.
The capital stock of such holding company will consist entirely of common

stock and will be issued in exchange for the common stock of your company
deposited with the committee under and subject to the deposit agreement
executed by the committee and on file with Interstate Trust Co., 37 Wall
St., N. Y. City, as depositary.
It is believed that after the organization of such holding company it will

be possible through a further holding corporation to effect affiliation of
your company on satisfactory terms with Wm. Filene's Sons Co. of Boston.
Mass. (which also owns all of the capital stock of R. H. White Co. of Boston,
Mass.), and with Abraham & Straus, Inc. of Brooklyn, N. Y., and with the
F. & It. Lazarus & Co. of Columbus, Ohio, under arrangements which will
in no way change the name, individual character or local identity of any of
the stores, and possibly to effect affiliation with one or more other prominent
department stores in the country.
The basis for exchange of shares for stock of such further holding corpora-

tion and the details of its organization will be set forth in such plan of
reorganization as the committee may adopt or assent to, notice thereof
being given to depositors as provided in the deposit agreement: but any
depositing stockholder of your company who elects to do, may withdraw
his deposited stock within 30 days after the first publication of notice of
such plan of reorganization.
The committee recommend that the common stockholders participate in

the deposit agreement and that they promptly forward their shares for
deposit with the committee.

Application will be made to list the certificates of deposit on the New
York Stock Exchange.
The committee has fixed Monday, Nov. 4 1929, as the last day for

accepting deposits. It is not contemplated that there will be any extension
of this time.-V. 129. p 1915.

Bowman-Biltmore Hotels Corp.-Earnings.-
Earnings for Seven Months Ended July 31 1929.

Gross income $7,326.741
Net income before interest, depreciation, amortization of leasr

holds, note discount and expense, and Federal income taxes-41,381,905
Interest on funded debt  244,070

Balance after interest $1,137.835
-V. 129, p. 1445.

Boston Herald-Traveler Corp.-Stock Offered.-East-
man, Dillon & Co., Tucker, Anthony & Co. and the First
National Corp. of Boston are offering 182,328 shares common
stock (no par value) at $39.50 per share.' This offering rep-
resents stock purchased from stockholders and provides no
additional funds for the company.
Exempt from Mass. income tax. Transfer agents, First National Bank

of Boston and New York Trust Co., New York. Registrars, Old Colony
Trust Co. and Chase National Bank of the City of New York.

Data from Letter of Sidney W. Winslow Jr., President of Company.

History and Business.-The "Boston Herald" was established on Aug. 31
1846 as the successor of the "American Eagle," a daily paper founded in
1814. The "Boston Traveler" was first published on July 5 1825. In
1857 it absorbed the "Atlas," the "Chronicle" and the Evening Tele-
graph." The "Traveler" was acquired by the "Herald" in 1912. The
"Herald" then became solely a morning paper, the "Traveler" remaining
an evening publication. In 1917 the "Boston Journal" was absorbed.

Circulation of both the "Herald" and "Traveler" has shown a conisstent
increase and for the combined papers averaged 278,221 copies per day
during the year ended March 31 1929. The amount of advertising carried
has grown even more than circulation. The total volume of paid adver-
tising in the daily and Sunday "Herald" for 1928, as well as for the first eight
months of 1929, was greater than that of any other Boston newspaper.
The Boston Herald-Traveler Corp. will be the successor by name of the

Boston Publishing Co., incorp. in Mass. In 1915. It owns the entire busi-
ness and assets of the "Boston Herald" and the "Boston Traveler.'

Capitalization.- Authorized. Outstanding •
Common stock (no par) *520,000 shs. 400,000 she.

*120,000 shares have been reserved against the exercise of outstanding
warrants to purchase stock at $39.50 per share until Jan. 11935.
There are outstanding $311,000 7% bonds which the management has

agreed to call on the next interest date, thereafter the company will have
no funded debt, bank loans or preferred stock.
Purpose.-This offering represents stock in the company hold by the In-

ternational Paper Co. interests. Upon the completion of this financing
the International Paper Co. interests will have no investment in the Boston
Herald-Traveler Corp. All the stock not included in this offering is held by
former stockholders.

Earnings.-Net earnings after depreciation and Federal taxes at 12%,
and after elimination of interest charges on funded debt to be retired,
have been certified by Lybrand, Ross Bros. & Montgomery as follows
for the years ended Dec. 31:
have been certified by Lybrand Bros. & Montgomer as follows for the years
ended Dec. 31:
1924. 1925. 1926. 1927. 1928. 1929.z

$603.161 $794,255 $843,019 $950,555 $988.884 $1,174,008
z 12 months ended June 30 1929.
Net earnings on the same basis as above for the first six months of 1929

have been $682,588, which represents an increase of 37% over the corre-
sponding period of the previous year. First six months earnings are at the
rate of $1.365,176 for the full year, equivalent to $3.41 per share on the
400,000 shares of common stock to be outstanding. The management
has estimated that earnings for the full year will amount to more than $3.41
Per share, as earnings during the second half of the year are usually in excess
of those of the first half.

Directors.-Edwin P. Brown, Channing H. Cox, John L. Hall, Edwin W.
Preston, Daniel G. Wing, Herbert F.. Winslow and Sidney W. Winslow Jr.

Listing.-The management has agreed to make application to list the com-
mon stock on the New York Stock Exchange.
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Pro Forma Balance
Assets-

Cash  $515,599
Call loans  600,000
Marketable securities at cost  844,991
Accrued interest  18,536
Accounts receivable  903,517
Notes receivable  5,672
Inventories  64,226
Investment in land Sc bides.. 400,000
Plant and equipment  686,249
Prepaid insurance  20,261
Associated and United Press
franchises and circulation_ _ _ 1

Reference library  800.000 Total (each side) $4,859,054

(Ernesto) Breda Co.-(Societa Italians Ernesto Breda
Per Costruzioni Meccaniche).-Definitive Bonds.-

Dillon, Read & Co. announce that the Chase National Bank is prepared
to exchange definitive 1st mtge. 7% bends, with warrants, for interim
receipts. (For offering, see V. 129, p. 1231.)-V. 128, P. 1402.

Briggs & Stratton Corp.-Enters Railroad Field.-
This corporation, manufacturers of automobile locks, gasoline engines

and other specialties, has developed a new handle type window lifter for
railroad coaches and is now installing them in a number of Chicago, Mil-
waukee, St. Paul and Pacific cars for thorough experimental tests under
actual operating conditions. The lifter is similar to automobile window
lifters in common use.
The announcement further says: "Inquiries concerning the new device

have been received by the company from many railroads and street car
companies and it is expected that the product will have a wide market.
Because it eases the arduous task of raising car windows which has con-
fronted travellers for decades, it is believed that the new lifter will meet
with general popular approval."-V. 129,p. 635.

Broadway-Argyle Ford Dealers Building, Chicago.-
Bonds Offered.-Huszagh, Musson & Co., Chicago, are
offering $210,000 1st mtge. 6% real estate gold bonds.
Dated June 1 1929. Due serially 1931-1939. Principal and int. payable

(J. & D.) at Foreman Trust & Savings Bank, Chicago, trustee. Denom.
$1,000, $500. $100 c*. Red. in numerical order on 60 days' notice on any
int. date at following prices and int.: All bonds, except the last maturing,
on or before Dec. 1 1937, at 101: and thereafter and prior to maturity at
100. Bonds of the last maturity on or before Dec. 1 1935 at 102; and there-
after and on or before Dec. 1 1937, at 101; thereafter and prior to maturity
at 100.
These bonds are the direct obligation of the Rangecroft-Flotow Building

Corp., and will be secured by a closed first mortgage on land fronting
113% ft. on Broadway and 15() ft. on Argyle St., owned in fee, and the
2-story automobile sales and service building thereon, at the southwest
corner of Broadway and Argyle St., Chicago.
The building, covering the entire lot, will be two stories in height with

foundations for two additional floors and will be of reinforced concrete
fireproof construction, facades consisting of pressed brick and ornamental
cut stone. The building is especially designed as a modern automobile
sales and service building, and will be the new home of Rangecroft-Flotow,
Inc., Ford Dealers.
The rental of the building, as provided under the terms of the lease

between the Rangecroft-Flotow Building Corp. and Rangecroft-Flotow,
Inc., will be $18,000 per annum the first year and $19,000 per annum for
the remainder of the term of the lease. Rangecroft-Flotow, Inc., are to
pay taxes, insurance and all operating expenses of the building. This net
income is more than ample to meet interest and principal charges on this
bond issue.

Sheet June 30 1929.

Accounts payable and accrued
items  $245,149

Dividend payable July 1 1929_ 122,976
Federal income and State taxes

payable in 1929  130,389
Provision for 1929 Federal in-
come and State taxes  137,410

Capital stock and surplus (rep-
resented by 400,000 shares,
no par)  4,223,128

Brooklyn National Corp.-Stock Offered.-The cor-
poration, with offices at 32 Court St., Brooklyn, N. Y., is
offering 60,000 shares common stock (no par value) at $52
per share. The corporation is closely allied with the Brooklyn
National Bank of New York.

Transfer Agent, Brooklyn National Bank, New York. Registrar, Chase
National Bank, New York.
Capitalization- Authorized. Issued.

Common stock (no par value)  120,000 shs. 60,000 shs.
Business.-Corporation has been organized under the corporation lawsof the State of Maryland and is duly authorized to do business in the State

of Now York with broad and varied powers of operation. It is designed to
afford stockholders an opportunity to participate in selected and diversified
investments and underwritings, unavailable to them as individuals, thus
obtaining the benefit of trained supervision and experienced management
in various lines of opportunity which are broadly open to the corporation.

Assets.-Corporation assets will consist mainly of cash, stocks, bonds and
mortgages and other securities of established mercantile, transportation,
and industrial corporations as well as of public utilities and municipalities,
both foreign and domestic.
Management.-The affairs of the corporation will be under the manage-

ment of a representative board of directors who have had broad, general
experience in finance, industrial and public utility management and who will
be assisted by a trained staff of capable experts.

Directors.-Jesse Baar, (Bear, Cohen & Co., members of New York
Stock Exchange); Albert A. Carr (Vice-President, National Surety Co.);
Emanuel Cellar (Member of House of Representatives); William W. Cohen
(Director of Brooklyn National Bank of New York); Leon Klein (Director
of Brooklyn National Bank of New York); William C. Redfield President
of Brooklyn National Bank of New York); Morris Rosenwasser (Thrector of
Brooklyn National Bank of New York); Morris Salzman (Director of
Brooklyn National Bank of New York); Edwin M. Stark (Vice-President
& Director, member of Executive Committee Foreman Securities Co.,
Chicago., Ill.; Nathan Strauss (Director of Brooklyn National Bank of New
York); Jerome Thralls (Palmer & Co., New York); Harold N. Welch
(Lage & Co.) New York, and Eugene H. Widmann (President, Widmann &
Co., Inc.).
Earnings.-Revenue will be derived from interest and dividends on its

holdings together with such profits as may accrue from its underwriting
activities and from other transactions and operations in which it will engage.
In addition the corporation will be In a position to take full advantage of
sound opportunities in banking and in marketing securities.

Capitalization.-The privilege to subscribe to the corporate stock of
corporation was extended to the stockholders of the Brooklyn National
Bank of New York, share for share, at the issue price. The privilege of
subscription at the same price will also be offered to the depositors of the
Bank and to those original subscribers for the capital stock of the bank who
received no allotment. After these privileges are exercised additional shares
may be issued to the stockholders desiring to purchase them before any
public offering is made.
Such shares as remain unsold, if any, after the exercise of the above

mentioned privileges will be offered to the public for subscription at a higher
price than that at which they will be sold to stockholders, depositors and
subscribers as above.
The subscription price is $52 per share, $50 of which represents purchase

price of the stock per share and $2 per share is to be used for organization
expenses. Any excess remaining unused from the organizing funds will be
added to the surplus of the corporation.
The directors and Advisory Board of the Brooklyn National Bank of

New York hold an option on an additional 30,000 shares of stock of this
corporation with the privilege of purchasing same at the issue price within
one year after the first dividend is declared.
The balance of the 30.000 shares remaining to complete the authorized

capitalization of the corporation will be offered for sale as the needs of the
corporation may require.
The Brooklyn National Corp. will be closely allied with the Brooklyn

National Bank of New York.

Brush Moore Newspapers, Inc.-Earnings.-
Six Months Ended June 30- 1929. 1928.

Total net revenue $1,321,842 $1.177,532
Net Income before interest on funded debt, deprec.
and Federal income taxes 367. 56 246,592

-V. 128, p. 4326.

Bronx Fire Insurance Co.-Earnings.-
The company reports gain to stockholders for the first half of 1929 of

$878,629 equivalent to $21.96 per share on the 40,000 shares of stock
outstanding after provision for Federal income taxes, as against $10.10
per share for the last half of 1928.

Comparative Balance Sheet.
Assets- June

Collateral loans-
Mortgage loans._ _
Bonds & stocks._ _
Prem. & accts. rec.
Reinsurance rec__
Interest accrued__
Cash on deposit___

Total (ea. side) .56,222,503

3029. Dec. 31'28.
$300,000 $900,000
135,700 136,000

5,583,006 3,562,487
145.119 179,620

134 42
12,191 7,479
46,354 103,983

Liabilities- June 30'29. Dec. 3128.
Res. for unearned
prems $1,314,406 $674,199

Reserve for losses_ 142,035 79,499
Res, for all other

liabilities  1.500
Voluntary res. for 

9,122

devel. and cont. 2,256,939 1,634,394
Capital stock  1,000,000 1.000,000
Surplus  1,500,000 1.500,00034,889,591

-v. 128, p. 4160.
Bunker Hill & Sullivan Mining & Concentrating Co.

-Extra Dividends.-
The directors have declared the regular monthly dividend of 25c. a share

ancrtwo extras of 25c. each, all payable Oct. 5 to holders of record Sept. 26.
Like amounts were paid on Aug. 5 and Sept. 5 last.-V. 129, p. 801.

Burco, Inc.-Listed.-
Trading in the 6% cumulative convertible preferred common stock and

stock purchase warrants has been inaugurated on the New York Curb
Market.
Burco, Inc. is an investment trust sponsored by George H. Burr & Co.,

investment bankers specializing in chain store financing. The company
starts operations with approximately $5,500,000 cash, representing proceeds
from the offering of stock which offering was heavily oversubscribed. See
V. 129, p. 1744.

Burnham Trading Corp.-Stocks Offered.-John Burn-
ham & Co., Chicago, are offering allotment certificates
representing 150,000 shares convertible preference stock
series A (no par value) and 150,000 shares common stock
(no par value) in units of one share of preferred stock and
one share of common stock at $63.50 per unit.

Preference stock series A will be entitled to cumulative pref. divs, at the
rate of $3 per share per annum, accruing from Oct. 1 1929 and payable
Q.-J.; will be entitled in liquidation to $55 per share and diva. in preference
to the common stock, and, at the option of the corporation, will be redeem-
able as a whole at any time or in part from time to time at $65 per share
and diva, on 30 days' notice. The preference stock will have equal share
voting rights with the common stock. Neither class of stock will have
any pre-emptive right to subscribe to future issues of stocks or other se-
curities. Transfer agent, Continental Illinois Bank Sc Trust Co.; registrar,
The Foreman Trust & Savings Bank.

Convertible.-Preference stock series A will be convertible into common
stock share for share at the option of the holder. The conversion privilege
on preference stock called for redemption will remain in force up to and
including the day prior to the date or such redemption.
The preference stock will have equal share voting rights with the cmmon

stock. Neither class of stock will have any pre-emptive right to subscribe
to future issues of stocks or other securities.

Capitalization- Authorized. Outstanding.
Cony, preference stock ser. A (no par) $3 cum_ 500,000 868. 150,000 shs.
Common stock (no par value) *1,500,000 shs. 300,000 shs.

*150,000 shares reserved for conversion of preference.stock outstanding.
company.-Organized in Del. Sept. 23. Is the successor to the Securities

Trading Corp. founded by John Burnham Sc Co. in 1921 and incorp. in
Illinois on May 17 of that year. Under its charter the corporation has
broad powers authorizing it, among other things, to buy, sell, trade in or
hold stocks and securities of any kind and to participate in syndicates
and underwritings.
John Burnham Sc Co. will deal freely with the corporation as bankers or

otherwise and will assume full responsibility for the fairness of any trans-
action between them.

Options .-John Burnham & Co. and associates will have the right to sub-
scribe for not exceeding 150,000 shares of common stock at $10 per share.
Other than this there are no options nor are there any management con-
tracts of any kind.

Assets.-Based upon the sale of 150,000 units and 150,000 shares of
common stock referred to above, the corporation will have, after deducting
all organization and underwriting expenses, $10,500,000 net in cash or
market value of securities.

History.-In April 1914, at the instance of a group of clients of John
Burnham Sc Co., a limited fund was established for the purpose of trading
in securities. This operation was concluded in November 1915 and the
profits distributed. After returning the capital investment plus 6% divi-
dends, the common stock received a profit of $104.15 per share.
In view of the success of the first operation, another account was organ-

ized immediately. This second account was concluded in July 1918 and the
stockholders were paid the capital investment in full and 6% dividends

Plus profits on the common stock amounting to $62.50 per share.
In May 1921 these operations were revived and somewhat expanded by

the formation of the Securities Trading Corp., organized under Illinois
laws with an authorized capital of $500,000 pref. stock and 5.000 shares of
no par value common stock. Units of two shares of preferred and one share
of common were sold at $205 per unit. Regular quarterly dividends have
been paid on the pref. stock, and during the period from May 1921 to
Sept. 21 1929 incl. the common stock which was sold at $5 per share has
earned $175.12, equivalent to $20.80 a share per year.

Approximately 11,000 units will be issued at the value of $63.50 per unit
to Securities Trading Corp. in payment for its assets valued at the market
Sept. 21 1929.
The charter of the corporation provides that, if a director is elected to

the board of directors a this corporation without the approval of John
Burnham & Co., Inc., or the approval of any corporation which may
succeed to the business of John Burnham & Co., Inc. then this corporation
will at the request of John Burnham & Co., Inc., or its successor or suc-
cessors, eliminate all reference to "Burnham" from its corporate name.

Listed.-These allotment certificates are listed on Chicago Stock Exch.

Burroughs Adding Machine Co.-Special Dividend.-
The directors have declared a special dividend of $1 per
share, payable Oct. 19 to holders of record Oct. 3.
The company on Sept. 10 paid a quarterly dividend of 20

cents per share, thus placing the new capital stock, no par
value, on an 80e. annual dividend basis (see V. 128, p. 4008).
Prior to the recent 5-for-1 split-up, the company paid 75c.
per share quarterly, and, in addition, special distributions
from time to time. The last special dividend was $2 per
share paid Feb. 11 1929 on the old capital stock (V. 128, p.
562).-V. 129, p. 1744.

Butterick Publishing Co.-New Officer.-
Malcolm S. Black, a director, has been elected a Vice-President.-

V. 125, p. 1585.

Canada Dry Ginger Ale, Inc.-Sales Increase.-
Continued increase in sales by the company and its subsidiaries for the

new fiscal year of the corporation ending Sept. 30 are indicated in an ad-
vance statement on the company's business made public by Pres. P. D.
Saylor. An even greater growth and expansion in the business of the com-
pany, due to plans that are now under consideration, is anticipated for the
following year, according to the statement. Mr. Saylor says:
"During the past nine months, which will bring our new fiscal year to a

close, the demand not only for Canada Dry but for the products of our
three subsidiaries, Canada Dry Ginger Ale. Ltd., of Canada; G. B. SeelY'g
Son, Inc.. and Chelmsford Ginger Ale. Inc., has been highly gratifying.
Sales and profits for the second quarter were the largest in the history of
the company. In August sales of Canada Dry established a now record
for that month, while September orders thus fax have been exceptionally
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satisfactory. Our net income for the nine.onths, after all charges, should
very nearly equal that for the entire 12 months of 1928.
"Both in this country and Canada the beverage side of the food products

industry has attained increasingly important proportions within the past
few years. In both countries dry ginger ale has met with constantly grow-
ing favor, so much so that we feel the possibilities of our business have
scarcely been scratched. As a result of our efforts, ginger ale has ceased
to be a seasonal beverage. It is now an all-year-round drink—in short,
a staple product in the home.
"This being the case, we feel justified in laying our plans for the devel-

opment of new trade outlets and new methods of merchandising. Within
the past 12 months we purchased two local companies, Seely's and Chelms-
ford, with five factories. These companies were leading ones in their re-
spective fields and were bought to meet a demand for ginger ale in the large
family size bottles that was not met by Canada Dry. Other communities
all over the country also have local companies that supply the local markets.
We believe they offer a fertile field for our activities and one that has hardly
been touched thus far. We therefore plan to enter them as the proper
opportunities arise, moving conservatively, however, as has been our
policy in the past. This expansion will probably be brought about less by
purchase than by the extension of our own resources, in order that the
high standards set by the company may be maintained.

'During the short time we have owned the Seely and Chelmsford com-
panies, we have substantially increased the efficiency of their production
and will continue to do so in the coming year. As a result we anticipate
materially increased earnings from those companies during the next 12
months. Ginger ale is not a Tad' drink. The ginger flavor in beverages
has been a favorite for generations, and we believe its popularity will in-
crease from year to year. Our aim, therefore, is to have more people drink
the products of our corporation, and we are confident that with the devel-
opment of the plans for opening up new channels that we are now matur-
ing our aim will be realized."—V. 129, p. 965.

Canada Power & Paper Corp.—Proposed Acquisitions.—
Plans for the merger of the Wayagamack Pulp & Paper Co. and the

Port Alfred Pulp & Paper Corp. with the Canada Power & Paper Corp.
were arranged at a joint meeting of the three boards on Sept. 23.
The Canada Power & Paper Corp. is offering one $50 of 53.e % debenture

and 13,e shares of Canada Power for each share of Wayagarnack, and
23,1 shares of Canada Power for each share of Port Alfred company.—V.
128. p. 3192.

Canadian Westinghouse Co., Ltd.—New Capital Stock
Placed on a 82 Annual Dividend Basis.—
The directors have declared a quarterly dividend of 50 cents per share

on the common stock (no par value), payable Oct. 1 to holders of record
Sept. 20. This is equivalent to $3 per share on the old $100 par shares
which were recently split-up on a 6-for-1 basis and on which a quarterly
dividend of $2 per share was paid on July 2 last. See also V. 129, p. 965.

Cardon-Phonocraft Corp.—Listed.—
The Detroit Stock Exchange has authorized the listing of 803,512 shares

of common stock (no par value).—V. 129, p. 1595.

Carleton Corp. (Carleton College), Northfield, Minn.
—Bonds Offered.—Wells-Dickey Co., Minneapolis, recently
offered 8400,000 1st mtge 5% gold bonds at par and interest.
Legal investment for trust funds in Minnesota, Wisconsin, North Dakota,

South Dakota, Montana, Illinois and other states. Exempt from moneys
and credits tax in Minnesota. Dated July 1 1929; due serially. $10,000
each Oct. 1 1934 to 1938 inclusive; $20,000 each Oct. 1 1939 to 1948 incl.,
and $150,000 on Oct. 1 1949. Denom. $1,000 and $500. Prin. and int.
(A. & 0.) payable at First Minneapolis Trust Co. trustee. Callable on
any int. date at a premium of 34 of 1% for each unexpired year or fraction
thereof, such call price in no case to exceed 102.

Carleton College, founded in 1866 under the auspices of the Minnesota
Conference of Congregational Churches, has shown such satisfactory growth
throughout its history and during the past 10 years that the board of trus-
tees has found it necessary to limit the enrollment at the present time to
about 850. The plans of the trustees contemplate a college of no more
than about 1,000.
The standards of the college have advanced even more rapidly than the

enrollment of students, with the result that Carleton is now recognized as
a college of the first rank by every university and standardizing agency
In the United States.
The annual operating budget of the institution, including dormitories,

ft., amounts to considerably over a million dollars a year and is met by
students' fees, income from endowment and gifts from friends. The dor-
mitories and other service properties are entirely self-supporting.
The endowment and trust funds of the College now amount to approxi-

mately $2,500,000.
The bonds are the direct obligation of the Carleton Corp., which owns

and operates all the dormitories, dining halls, and other service properties
used in connection with the work of the college. In addition those bonds
will be secured by a direct let mtge. on property owned by the corporation
and used for college purposes, which has been appraised by Walter L.
Badger of Minneapolis as having a valuation in excess of $800,000, which
is twice the amount of this issue. The proceeds of this issue will be used
by the corporation to repay temporary loans incurred for additions to the
properties, which now have a total value of about 82.000.000.

Carlisle Lumber Co., Onalaska, Wash.—Bonds Offered.
Baker, Fentress & Co., Chicago, are offering at $98.15
and int. to yield about 6.30% $800,030 1st mtge. 6% sink-
ing fund gold bonds.
Dated Aug. 15 1929; due Aug. 15 1937. Principal and int. (F. & A.)

payable at Continental Illinois Bank & Trust Co. of Chicago, without
deduction for normal Federal income tax up to 2%. Denom. $1,000. $500
and $100 c*. Callable all or part on 30 days' notice, on any int. date, at
100 and int. plus a premium of 34 of 1% for each year or fraction thereof
of unexpired term, which premium, however, shall in no event be less than
3S of 1%. Continental Illinois Bank & Trust Co., and Calvin Fentress.
Chicago, trustees. Auth. issue. $1,000,000.
Data from Letter of W. A. Carlisle, President of the Company.
History and Business.—Company, with its predecessor, Carlisle-Pennell

Lumber Co., has been continuously and successfully engaged in the manu-
facture of lumber since 1880. It has had a broad experience in the industry,
beginning its business in Wisconsin and later manufacturing successively in
Arkansas and Texas, establishing its present operations in Washington in
1914, after an extended investigation of the Pacific Coast. The character
of the company's timber, as well as the design and equipment of its mills,
reflect the full benefit of this experience and study.
Properties.—Company owns, largely in fee. 5304111,000 ft., and under

contract an additional 460.589,000 ft. of timber, chiefly Douglas fir,
directly accessible to its mills at Onalaska, Wash., over its own railroad and
permitting exceptionally economical logging costs. Company's plants at
Onalaska are modern and efficient and designed throughout for the economi-
cal and accurate manufacture and refinement of lumber of superior quality.
Company further owns the entire capital stock of the Newaukum Valley

RR., a common carrier extanding from Onalaska to Napavine. Wash.,
where it connects with the Northern Pacific, Great Northern, and Union
Pacific rallrods. The ownership of this railway make, it possible for the
Company's plants to operate under most favorable conditions as to car
supply, sales territory, rates, &c.
Security.—These bonds are specifically secured by company's

properties conservatively valued at 35,600,000, or over seven
times this issue of $800,000

Income.—According to audit, the company's available net revenue
for bond sinking fund and interest payments for the three years
ending Dec. 31 1928, has averaged annually  395,466

For the 6 months ending June 30 1929, corresponding income was
at the annual rate of  395,488

The maximum annual interest charge on this issue of bonds is  48.000
And the maximum annual interest on these bonds and on timber
contracts is  100,032
Purpose.—Proceeds of this issue will provide for the installation of addi-

tional dry kilns, storage sheds and other facilities which should materially
increase the company's income. They will also provide for the retirement
of remaining outstanding bonds, as well as for added working capital.

Financial Condition.—Balance sheet as of July 1 Me, after giving
effect to the application of the proceeds of this issue, shows net tensible
assets (after deducting all liabilities except these bonds) in excess of $8.-
800,000, or over $11,000 for each $1,000 bond.—V. 128, p. 891.

(J. I.) Case Co.—Subscriptions.—
Subscriptions for the 65,000 additional shares of capital stock, par $100.

to be offered to common stockholders of record Oct. 4, will be payable at
the office of J. P. Morgan & Co., N.Y. City. Rights will expire on Nov. 4.—
V. 129, P. 1918.

CeCo Manufacturing Co., Inc.—Operations.--
The company is working its plant 23 hours a day, it is announced. The

only idle hour is from six to seven o'clock in the morning. Shifts of workers
alternate to keep the plant busy at top speed. Incidentally. CeCo's new
factory built this year has increased productive capacity 400% over that
of a year ago, the announcement adds.—V. 129, p. 1916.

Central Alloy Steel Corp.—Completes Furnace.—
The corporation has completed construction and started operation of

the largest nitriding furnace in the world at its Canton works, Chairman
F. J. Griffiths announced. The new furnace will be utllzed to promote
the use of nitralloy, one of the important new alloys being produced by
the company under Krupp licenses.—V.129, P. 1287.

Chain Store Fund, Inc.—Stock Offered.—Childs, Jeffries
& Co., are offering at 827 per share 209,000 shares capital
stock (no par value).

Transfer agent, Chemical Bank & Trust Co., N. Y. City. Registrar.
Central Hanover Bank & Trust Co., N. Y. City.

Capitalization— Authorized. Issued.
Common stock (no par value) *1,000,000 she. 200,000 shs.
* 66,666 shares will be reserved against the exercise of stock purchase

warrants to be issued to the management and the bankers and entitling
the holders thereof to purchase all or any part of such shares at any time
or from time to time prior to Oct. 1 1934, at the price of $30 per share.
Provision has been made in the agreement under which such warrants are
Issued, for protection against dilution of the stock purchase privilege.
The board of directors is authorized from time to time to issue additional
stock, stock purchase warrants, options or rights, or securities convertible
into stock without first offering the same to stockholders of the company.
Purpose.—Of the proceeds of the issue $25 per share for each share sold

will go to the treasury of the company, of which $5 per share will be allo-
cated to paid-in surplus, so that if and when the entire 200,000 shares are
sold the company will have a paid-in capital and surplus of $5,000,000.
All organization expenses are to be paid by Childs, Jeffries & Co.
Business—Chain Store Fund has been incorp. in Delaware with broad

financial and investing powers. Its primary purpose will be the inter-
mediate financing and development of particularly promising chain store
companies. The period of greatest potential expansion for chain stores
usually occurs at about the time when, having outgrown the resources of
private ownership, they are still not sufficiently large for public financing.
Companies will be selected for investment only after exhaustive study

has convinced the management of the Fund that they possess unusual merit
as to ability of management, soundness of organization and opportunity
for expansion. The Fund will provide money for the development of a
company's business rather than for taking over the holdings of those already
Interested. While the Fund will receive equity interests, primarily com-
mon stock or its equivalent, its contracts with the individual companies
will safeguard it by providing for its assumption of control in the event
that a company's progress fails at any time to reach certain reasonably
projected and definitelx specified objectives.

It is expected that profits will accrue to the Fund both from the growth
of the companies in which investments are made, and from the relatively
higher valuation at which these holdings can later be marketed through
investment houses to the public.

Directors.—Paul 1). Childs, Chairman; William S. Gray, Jr., J. Amory
Jeffries, Gilbert King, Charles A. Marshall, David McAlpin, Ralph Mor-
gan, Pres., William B. Nichols.

Merchandising Committee.—Willlam J. Baxter, Vice-Pres.; Stuart D.
Cowan, Arthur H. Davis, Vice-Pres.; R. Q. Jennings, Harold D. Kit-
anger, John Niemeyer, W. O'Callaghan. Ralph B. Peck.
Finance Committee.—To be composed of representatives of banking

houses and other financial institutions interested.

Chain Stores Development Corp.—Selects Directors.—
This corporation, organized recently as a management and holding

company to operate principally in the chain store field announces the
election of the following directors: Thomas H. Blodgett (Pres. and Chair-
man of American Chicle Co., Chairman of Snider Packing Co.

' 
a director

of Manning Bowman Co., a director of American Water Works & Electric
Co., Inc.); E. H. Carlton (President of "M" System Stores Corp.);
Rudolph Eberstadt (of Simmons and Slade, members of New York Stock
Exchange); Oscar L. Gubelman (a director of Allis-Chalmers Mfg. Co.,
a director of International Business Machines Corp. Vice-Pres. and
director of Simms Petroleum Co., a director of Underwood Elliott Fisher
Co., and Superheater Co.); M. V. O'Shea, Jr. (Vice-President and director
of Standard Dairy Stores, Inc.); Edward II. Townsend (President of
Newton and Townsend, Inc.); George B. Waeren (formerly President of
Missouri-Illinois Stores Corp., and President of Chain Stores Development
Corp.); David W. Webb (President of Standard Dairy Stores, Inc., and of
Handy-Andy, Inc.); and Thomas D. Webb (Vice-President and Director
of American Laundry Machinery Co.).

Provision has been made for increasing the number of directors from time
to time to provide a means for the corporation to obtain the experience of
additional successful chain store operators and business men, as the business
of the corporation is expanded.—V. 129. p. 1745.

Chain Stores Realty Corp. of Md.—Bonds Offered.—
Robert Garrett & Sons and Baltimore Trust Co., Baltimore,
are offering $200,000 1st (closed) mtge. 6% 20-year sinking
fund gold bonds (with non-detachable stock purchase
warrants).
Dated Sept. 1 1929: due Sept. 1 1949. Principal and int. (M. & S.)

payable at Baltimore Trust Co., Baltimore, trustee. Denom. $1,000 and
$500 c*. Red., all or part, on any int. date on 30 days' notice at a premium
of 1% of the principal amount for each year or fraction thee eof between
the redemption date and the maturity date, but in no event to exceed 102
and int. Int. payable without deduction of the normal Federal income tax
not in excess of 2% per annum. Corporation agrees to refund to holders
of these bonds, upon proper and timely application, all State, county smut
municipal taxes up to ;,5 of 1% per annum, including the District of Colum-
bia 5 mills tax and Mass, income tax not exceeding 6% per ann. on the int.
Chwripany.—A Maryland corporation.
Income and Amortization.—The fixed income with which to promptly

pay the semi-annual interest on these bonds and to provide a sinking fund,
payable in monthly installments, which is calculated to be sufficient to retire
the entire principal of this loan by maturity, is derived from the leases of
these properties by the below named group of nationally known chain
store companies.
Of the total annual average rentals of $17,500 during the life of the bonds.

F. W. Woolworth Co. pays an average of $8,475; W. T. Grant Co., $4,600;
J. J. Newberry Co., $.3.600, and American Stores an average of $1.650
during the first 10 years.
Assignment of Rentals.—Under the terms of the indenture from the cor-

poration to Baltimore Trust Co.. trustee, all rentals payable under the leases
on the properties mortgaged shall be paid directly by the lessee to the trustee,
and it shall use said rentals for the payment of interest and sinking fund
as provided and remit the balance to the corporation. bOs

Responsibility of Lessees.—The group of chain store companies are among
the most prosperous and financially responsible in their field of business.
Through the terms of the lease contracts these bonds are in effect the

obligation of the several lessee companies to the extent of their respective
rentels, and thus they provide a safe and well diversified source of payment
and a type of security which is practically independent of the sound in-
trinsic value of the properties upon which the bonds are nevertheless a first
lien.
Properties.—The properties upon which these bonds are a first mortgage

comprise three parcels of land, owned in fee simple, two of which are im-
proved by three modern brick and steel construction stores. Two buildings
are now under construction on the other property in accordance with plans
and specifications of the respective companies which have contracted to
lease them upon completion. Completion of these buildings is guaranteed
by a bond of the United States Fidelity & Guaranty Co. ef -Baltimore.
The two completed buildings are located in Pocomoke City Md., one of
which is under lease and occupancy by the J. J. Newberry Co , while the
other, consisting of two units, is leased and occupied by F. W. oolworth
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Co. and American Stores Co. The two buildings now under construction
are located In Dover. Del., and are under contract for lease and occupancy
by F. W. Woolworth Co. and W. T. Grant Co.

Security.-Bonds will be secured by a first (closed) mortgage on the
Properties referred to. subject to the rights of the tenants under their leases,
the total rentals from which are assigned to the trustee as security for the
annual interest and sinking fund requirements of $17,496.

Sinking Fund.-Indenture provides for monthly payments to the trustee
at the rate of $17,496 per annum for interest and sinking fund to begin
Sept. 20 1929. The operation of this sinking fund, through the purchase
of bonds in the open market or by redemption by lot, is calculated to retire
this entire issue of bonds at or before maturity.

Stock Purchase Warrants.-Each $1,000 and $500 bond will carry a non-
detachable warrant entitling the holder to purchase at $5 per share 10 shares
and 5 shares, respectively, of the class 'A" stock at any time prior to
Sept. 1 1939 or prior to the date fixed for the redemption of any bond.

Capitalization of the corporation consists of 2.000 shares of class "A"
stock and 8,000 shares of class "B" stock. The class 'A" stock is entitled
to participate equally, share for share, with the class "B" stock in the dis-
tribution of dividends, and in assets. in the event of liquidation, to the
extent of $15 per share, and is callable at $15 per share.

Chain Store Stocks, Inc.-To Increase Capital.-
A special stockholders' meeting has been called for Oct. 3 to approve

an increase in the authorized common stock (no par value) from 1,000.000
shares to 2.000,000 shares and for authorizing 1,000.000 shares of prefer-
ence stock of $50 par value. The directors have approved the plans and
state their expectations of ultimately developing the company into a $130,-
000,000 organization.

Everett G. Frank of the United States & Foreign Securities Corp. and
the United States & International Securities Corp., has been elected a direc-
tor.
The preference stock will be Issuable in series, the first to be designated

optional 6% convertible preference stock series of 1929. This stock will
be convertible into common stock at any time in the ratio of one share of
common for each preference share, with appropriate provisions for protection
of the conversion privilege in the event of stock dividends, split-ups,
V. 129,p. 129.P. 1745.

Chapman Ice Cream Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share, in

addition to the regular quarterly dividend of 31 X cents per share, payable
Oct. 15 to holders of record Sept. 25. Quarterly dividends of 3131 cents
per share have been paid since and incl. Jan. 15 1929.-V. 129. p. 1917.
Chatham Phenix Allied Corp. - Stock Sold.- Details

of this investment company, formed by Chathem Phenix
National Bank & Trust Co. and its affiliated company,
Chatham Phenix Corp., to participate in underwritings,
syndicates and such investment activities as its board of
directors may determine, were announced this week. Of the
capitalization 100,000 shares is voting stock and has been
acquired by Chatham Phenix Corp. Shareholders of the
Chatham Phenix Bank are given the prior right to subscribe
to the 1,900,000 shares common stock at $27 per share.
Any portion of this amount not allotted to stockholders of
the bank will be available for subscription by the public.
The entire issue, underwritten by Chatham Phenix Corp., has
been over subscribed.
Transfer Agent, Chatham Phen.x National Bank & Trust Co. Registrar,Guaranty Trust Co. of New York.

PresentlyCapitalization- Authorized. to be Issued.Common stock, no par (non-voting) 2  900,000 shs. 1900,000 shs.Common stock, no par (vot.ng)  100,000 shs. 100.000 sh
Organization.-Organized in Delaware. Will be empowered by its charterto buy, sell, and trade in °girdles, stocks, and securities of any kind, toparticipate in underwritings and syndicates, and to engage in such other in-vestment activities as its board of directors may determine.
Common Stock.-The common shares of the corporation will be alike inall respects except that the 100,000 shares to be acquired by ChathamPhenix Corp. will have sole voting rights. The 1,000.000 authorized butunissued shares of common stock may be issued in the future, withoutoffering the same to the stockholders as smatter of right, for such purposesas the board of directors may determine. Such shares shall be issued at aprice not less than the then existing book value (as to be defined in thecharter) of shares outstanding prior to the issuance of such additionalshares.
Assets.-The corporation will receive from the gale of 2,000,000 shares ofcommon stocks to be presently outstanding, after deducting all organiza-tion expenses which will be paid by the underwriters, $50,000,000 net incash.
Management.-Chatham Phenix Corp. will purchase for $2,500,000 cashthe entire 100,000 shares of voting stock of no par value. The voting stockso acquired will be held for investment and Chatham Phenix Corp. willthereby elect the board of directors of Chatham Phenix Allied Corp. andcontrol the management.
There will be no management contracts of any kind and no management

fees except directors' fees and actual expenses of operation.
Directorate.-The following board of directors, who are directors ofChatham Phenix National Bank & Trust Co. or Chatham Phenix Corp.,will supervise the investment policies and practices of the corporation.
Samuel McRoberts, Chairman, Chatham Phenix National Bank .Sc TrustCo.; Rollin C. 13ortle, President, Chatham Phenix Corp.; Eugene E. du-Pont, E. I. duPont de Nemours & Co.: William B. Joyce, Chairman,National Surety Co.; Harold I. Pratt, Charles Pratt & Co.; LouLs G. Kauf-man, President, Chatham 'Phenix National Bank & Trust Co.; Van LearBlack, Chairman, Fidelity Trust Co. of Baltimore; Ellis P. Earle. PresidentNipissing Mines Co.; Fred M. Kirby, Vice-Pres., F. W. Woolworth Co.J. Frederick Talcott, Pres., James Talcott, Inc.; Richard H. Higgins1st Vice-Pres., Chatham Phenix National Bank & Trust Co.; Edgar S.Bloom, Pres., Western Electric Co.; Edward F. !Raton, Chairman, General

Foods Corp.: Frank Phillips, l'res., Phillips Petroleum Co.. and S. B.
Thorne, Pres., Thorne, Neale & Co., Inc.

Chemical National Associates, Inc.-Listed.-
The Boston Stock Exchange has authorized the listing of 1,500.000 shs.

(authorized 5,000,000 shs.) common (non-voting) stock. See also V. 129,p. 1745.

Chicago Flexible Shaft Co.-Initial Dividend.-
The initial quarterly dividend of 30 cents per share, recently declared. Ispayable Oct. 1 to holders of record Sept. 20. See also V. 129, p. 1746.
Colorart Synchrotone Corp., Ltd.-Stock Offered.-

Sanborn & Co., San Francisco, are offering at $10 per share
1,000,000 shares common stock. An advertisement states
in substance:
Transfer agents: Los Angeles Investment Trust, Los Angeles, andUnited States Corp. Co., Dover. Del. Registrars: Metropolitan TrustCo. of Calif., Los Angeles, and United States Corp. Co., Dover, Del.
Capitalization.-$10.000.000, all common stock.
Organization.-A Delaware corp., has four component parts. unifying

themselves into a complete motion picture producing company. These four
factors consist of; (1) A going concern, producing talking, natural color,
motion pictures; (2) A manufacturing concern, building and selling a
reproducing machine; (3) The production and sale of an instrument per-
mitting the photographing of pictures giving accurate and natural thirddimensional qualities; (4) A laboratory now manufacturing a recording
unit for use in studios to record sound pictures. These units are revolu-
tionary in type and have basic patent rights.
These four factors integrate themselves to the extent that the Colorart

Synchrotone Corp., Ltd., is virtually independent of all competitive factors
in the producing end of the business. All color photography is done by the
Technicolor Co. of Boston. These films are released, through Tiffany-
Stahl under contract, Tiffany-Stahl having a distributive chain of about
10,000 theatres

Afanagement.-Burtis U. Cain, Pres.; Howard C. Brown and Curtis F.
Nagel, Aubrey M. Kennedy, Charles E. Hammel, Mervyn R. Dowd,
David E. Fulwider, Dave H. Thompson, F. W. Murnan, Robert J. Fla-
herty and W. F. Alder.
Earnings.-Based on existing contracts, it is conservatively estimated

that earnings for the ensuing year should exceed $4 per share on all out-
standing stock.
Purpose.-To furnish additional working capital.

Clorox Chemical Co.-Earnings.-
Earnings for Year Ended June 30 1929.

Gross profit from operations 5504.025
Depreciation  31,402

Net profit from operations 1472.623
Other income, net  29,827

Income before Federal income taxes $502,451
Prov. for Federal income tax, incl. adjust. of liab. of predeces. co. 39.304

Net income $463.146
Reserve for contingency  19,245
Dividends paid  170.700

Balance, surplus 
Earns, per sh. 00 55,000 shs.
(no Par) 

class A stk. & 58.800 shs. class B stk.

Balance
A nets--

Cash on hand 
Cash on call 
Municipal & corporation bonds
Accrued interest receivable 
Accts, receivable, customers 

1273,201

$4.07
Sheet June 30 1929.

Lia1llities-
554,971 ' Accounts payable  $61.145
200,000 Dividend payable  42,675
240,040 , Federal income taxes  40.142

4,7501 Capital stock 11,220,399
126,403 Surplus  273,201

Inventories  152,841
Plant equipment & real estate_ 348,514
Trade-marks  300,188
Deferred charges   209,854 Total (each side) $1,637,562

x Represented by 55,000 shares class A stock and 58,800 shares class B
stock, both of no par value.-V. 129, p. 1917.

Columbia Investing Corp.-Conversion-Rights.-
The directors have voted to confer upon the preferred stockholders the

right to convert their shares into common stock in the ratio of 43( shares
for one. A special meeting of the stockholders has been called for Oct. 1
to approve this action of the board.

Preferred holders desiring to convert must do so by Nov. 15. The stock
did not have any conversion right previously. This action was taken at
the request of some of the large holders of the preferred stock.-V. 129
P. 480.

Columbia Pictures Corp.-Earnings.-
Year Ended -6 Months Ended-

Period- June 29 '29. Dec. 29 '28. June 29 '29.
Net profit from operations, before

amortization of films  $2.287,018 $890,587 $1,396.431
Amortization of films  1.731,255 764.864 966.391

Net profit from operations  1555.763 $125,723 $430,036
Other Income-net  71.059 22,823 48.237

Net profit before Fed. Income taxes $626,823 $148,546 $478,276
Provision for Federal income taxes  75,000 18,000 57,000

Net profit  $551.823 $130,546 $421,276
Balance Sheet, June 29 1929. .

Assets- Liabilities-
Cash  $338,488 Notes payable
Notes receivable  3,000 Accts. pay. & seer. expenses__ 
Accountsreceivable  303,766 Res. for Federal Income taxes_
Due from officers  75,257 Adv. from franchise holders
Inventories  1,142,018 and exhibitors 
Film rights purchased  , Reserve for contliagencles
Advances re joint productions_ 43,768 Capital stock
Prepaid expenses  70,235 Capital surplus
Misc. Inv. (mkt. val. $87,072). 80,150 Earned surplus
Land and buildings  555,733
Equipment  223,217
Furniture and !Mures  60,939 Total (each side) $3,142,582

x Rarresented by 25,000 shares no par cumulative :oreferred stock and

  $140.661
758.801
75,000

145.139.
100,000

  x887,948
93,460.

941,572

100.0 shares no par common stock.-V. 129. p. 1746.

Columbia River Longview Bridge Co.-Three-Quarters-
Completed.-
The $6,000,000 Columbia River Longview Bridge being constructed at

Longview. Wash., by the Bethlehem Steel Co. is 75% completed, according
to Information received by J. & W. Seligman & Co. -All the piers have been
constructed, trestle approaches are more than throe-quarters finished and
roadways connecting the bridge with main highways in Washington and
Oregon are more than half completed. More than 40% of the steel is in
place. It is expected that the span will be opened for traffic in about three-
months.
The bridge will be the highest above navigable waters in the United States

and will furnish the shortest north and south route between the principal
States of the Pacific Coast. Construction of additional main highways north
and south of the bridge is progressing satisfactorally, the bankers are
informed, and the bridge is stimulating further construction of arterial
highways.-V. 129, p. 133.

Commercial Credit Co.-Earnings:-
Period End. July 31- 1929-Monih-1928. 1929-7 Mos.-1928.

Cons, net oper. income__ $854.719 $378.768 $3,584,344 12,107.913
Net income on the average common stock outstanding for July 1929'

was at the annual rate of $6.03 per share as compared with $4.68 for July
1928.
Net income on the average common stock outstanding for the seven

months ended July 31 1929 was at the annual rate of $4.84 per share, as
compared with $3.31 for the same period In 1928.

To Finance Oil Burners.-
The company will finance the sales of the Fluid Heat, inc., manufacturers

of the Fluid Heat Oil Burner, throughout the United States, according to
the terms of a contract announcement made on Sept. 23. Fluid Heat. Inc..
a re-organization of the Fluid Host Co., is backed by strong financial
Interests including the Anchor Post Fence Co. Fluid Heat Oil Burners will
be sold through distributors and dealers. Complete factory service, and
Installation stations established in several important cities throughout the
country will be maintained to insure distribution and . prompt service.
According to H. S. Washer, president of Fluid Heat, Inc., deferred payment
sales of Fluid Heat Burners should offer more than a million dollars in volume
to Commercial Credit Companies during the next year.-V, 129, p. 1917.

Commercial Solvents Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 4,530 addi-

tional shares of capital stock (no par value) on official notice of issuance as
a stock dividend, making the total amount applied for 231,047 shares.

Comparative Balance Sheet.
June 30'29. Dec. 31'28. June 30'29. Dec. 31'28.

Assets- $ Liabilities- $
Cash  5.492,177 4,126,682 Accounts payable. 182,807 220.063
Accounts recelv_ - 1,227,845 781,186 Divs. declared &
Accr. int. reedy_ _ 4.104 23,643 unpaid  452,652 443,942
Inventories 1  735,145 1,446,989 Accrued royalties,
Land, buildings & wages. int.. &c _ 103.557 146,779
equipment  2,856,222 3,591,453 Res. for Federal &

Goodwill & patents 1 1 state taxes  663,343 506,992
Other assets (incl. Process credits

research process (contingent)   449,106 5,629
. charges)  12,828 6,085 Common stock _ _x4.547,013 4,457,927
Deferred charges_ _ 198,179 121,132 Earned surplus._ 5,128,014 4,315,837

Total 11,626.502 10,097,172 Total 11.526,502 10,097,175
x Represented by 226,515 spares common stock-V. 129, p. 1917.
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Consolidated Paper Box Co.-Debentures Offered.-
Russell-Colvin & Co., San Francisco, recently offered
$500,000 7% sinking fund gold debentures (with stock
purchase warrants) at 99 and int., to yield over 7.10%.
Dated June 1 1929; due June 1 1939. Int. payable J. & D., without

deduction for normal Federal income tax not exceeding 2% per annum.
Principal and int, payable at Wells Fargo Bank & Union Trust Co., San
Francisco, trustee. Denom. $1,000 and $500 c*. Red. as a whole, or in
part for sinking fund purposes, on any int, date as follows: June or Dec. 1
1933. at 106 and int.; June or Dec. 1 1934, at 105 and int.; June or Dec. 1
1935, at 104 and int.; June or Dec. 1 1936, at 103 and int.; June or Dec. 1
1937, at 102 and int. and on June or Dec. 11938. at 101 and int. Com-
pany agrees to reimburse Calif. resident holders of these debentures for
certain Calif. personal property taxes, not to exceed 4 mills per annum.
upon written application therefor within 60 days.
Data from Letter of Wm. J. Warren, President of the Company.
Company.-Formed during 1928, as a merger of several long-established

businesses, namely, the Independent Paper Box Co., Oakland; Enterprise
Paper Box Co., Raisin & Zaruba, and Thiebaut Bros., San Francisco,
manufacturing approx. 70% of the "set-up" paper boxes used in Central
California, acquiring in addition a 50% interest in the Union Paper Box
Factory, San Francisco. At this time the company is further expanding
its operations by acquisition of and merging with its own operations the
Boxboard Products Co. and the Gilman-Petterson Carton Co., both of
San Francisco, including plants, equipment, &c., giving the company a
dominant position in Central and Northern California in both the "folding"
and "set-up" paper box divisions of the industry. The "folding" depart-
ment will be concentrated in the plant of Boxboard Products Co., San
Francisco, through expansion of this plant into one of the largest and
most efficient plants of its kind on the Pacific Coast.

Capitalization- Authorized. Outstanding.
Class A shares (no par)  60,000 shs. 45,000 shs.
Class B shares (no par) 200,000 shs. 56.000 shs.
7% debentures  $1,500,000 $500,000
At present quarterly dividends are being paid at the annual rate of $1.50

per share on class A shares, and of $1 per share on class B shares in the hands
of the public. Sufficient class B shares have been reserved to provide for
conversion privileges of class A shares and for exercise of debenture warrants.

Security.-Company's net tangible assets, exclusive of good-will, amount
to $904.408. equivalent to $1,808 per $1,000 par value debentures, of
which $862 is represented by net quick assets. The aggregate market
value of securities junior to these debentures is considerably in excess of
51,500,000.

Earnings.-The annual net earnings of the constituent companies included
in the present expansion, for the years 1926. 1927 and 1928 averaged 4
times interest charges, after depreciation and after reflecting therein sav-
ings from non-recurring items already eliminated in the operations of the
present company.
Estimates prepared by the auditors and the management indicate that

similar eliminations and economies to be effected by consolidated opera-
tions will increase net earnings after depreciation and before Federal taxes,
to $192,000 per year, or 5A times maximum annual interest requirements
of 535,000 on these debentures.
Sinking Fund-In order to provide for the gradual retirement of these

bonds, the company agrees to provide funds at not less than the following
rates: Commencing April 1 1931, and annually thereafter, 25% of all net
earnings for the preceding calendar year, after payment of interest, taxes
and class A dividends, will be applied to the retirement of debentures at
prices not to exceed 106 and int. prior to June 1 1933, and thereafter at
prices not to exceed their current redemption price, the amount of sinking
fund payment in no event to be less than 4% of the aggregate par value of
such debentures issued at any time.
In addition to the above requirements for sinking fund purposes, all

proceeds received by the company from the sale of class B shares through
the exercise of debenture warrants will be applied as received, to the retire-
ment of debentures.
Stock Purchase Warrants.-A stock purchase warrant non-detachable

until June 1 1930, and then only upon exercise, will be attached to each
debenture bond, entitling the holder, between June 1 1930 and May 31
1934, to subscribe to class B no par value shares of the company at the
price of $15 per share (with adjustments for accrued interest and dim),
In the proportion of 2 shares for each $100 par value of debenture bonds.

All warrants not presented for exercise on or before May 31 1934. will
be automatically cancelled.

All proceeds received by the company from the sale of class B shares
through the exercise of debenture warrants will be applied to the retire-
ment of this issue of debentures in addition to retirements by the sinking
fund.-V. 128. p. 2097. 893.

Continental Can Co., Inc.-Acquires Cuban Co.-
The company has acquired the business and assets of the Sociedad In-

dustrial de Cuba, S. A., of Havana, the principal manufacturer of tin
containers on the island, It was announced on Sept. 25.
The Sodedad Industrial de Cuba, which was incorporated in 1911,

manufactures cans for packing food and other products such as talcum
powder, shoe polish, paints, alcohol, oils. &c. In addition, it manufactures
bottle caps and lithograph signs.
The company makes so% of all cans produced in Cuba. Plans of the

Continental Can Co. include the enlargement of the new company's fa-
cilities to meet the growing demand for all kinds of tin containers-V. 129.
p. 1918.
Continental Clay Products Corp.-Earnings.-

Earnings for 6 Months Ended June 30 1929.
Net sales $659.626
Net earnings before int. on bonds, deprec., amortiz. of bond disc.
& expense & Federal income taxes  109.629

Int. on 1st month 60   37,560

Balance  572.069
-V. 129, p. 637.

Copperweld Steel Co.-Rights, &c.-
The common stockholders of record Sept. 16 have been given the right to

subscribe to additional shares of common stock at $55 a share on the basis
of one new share for each eight shares held.
The proceeds will be used in part to retire the outstanding preferred

stock as of Sept. 30 at 110 and diva. This stock is convertible into common
stock on or before that date in the ratio of two shares of common for one of
preferred.-V. 128, p. 4010.

Coty, Inc.-French Coty Shares Listed.-
Trading in the capital stock of Coty, Societe Anonym° (known as Coty,

S. A.)largest and oldest of the foreign Coty companies in which Coty. Inc.,
the American company, recently acquired substantial stock interests, began
Sept. 20 on the Paris Bourse. The total amount outstanding is 600,000
shares of 100 francs par value, of which a substantial block has already
been privately placed with various important French banking interests.
Up to now the stock of this company has all been privately held. Its
introduction to the Paris Bourse is part of the recently announced plan for
the affiliation of all of the Coty companies and the application of the
American company's merchandising methods to the foreign units.
Approximately 50,000 shares were traded in the first day at a Price of

about 1,175 francs per share.
Coty, S. A. has consistently increased its business and earnings since its

formation 25 years ago by M Francois Coty. The capitalization has
twice been increased; in 1927 from 200,000 to 400,000 shares; and in July
1929 from 400,000 to 600,000 shares. Results for the last two years were
(francs taken at 3.92 cents):

Calendar Years- Gross Sales. Net Profits. Divs. Paid.
1927  $8,338,663 $1,584,444 $784,000
1928  8,629,420 1,693,332 940,800
It Is planned to establish an over-the-counter market in this country for

American certificates for Coty, S. A. stock.-V. 129, p. 1918.

Courier Monoplane, Inc.-Stock Offered.-Dowell &
Hull, Los Angeles, are offering 100,000 shares capital stock
(par $1) at $1.50 per share. A bankers circular shows:

Transfer agent, Los Angeles Investment Trust Co., Los Angeles, Calif.
Registrar, Western National Bank, Los Angeles.
Company.-Organized in California in Jan. 1929. Manufactures and

sells airplanes, deals in airplane motors and other aeronautical equipment.

It has for its principal purpose the manufacture and sale of both cabin and
open type monoplanes for commercial and private use.

Location of Factory.-Southern California enjoys enjoys ideal flying
weather from one end of the year to another. Therefore, although Courier
Monoplane Co. contemplates nationwide distribution of its planes and has
received tempting offers of factory sites in the Middle West, it will remain
here permanently. At present the company's factory is in the industrial
section of Long Beach, but a definite move has been made towards acquiring
a five-aere site at the edge of Mines Field, Inglewood, Calif. The advantages
that would accrue to this move are manifest. If present plans are con-
summated, the land at Mines Field will be bought and paid for by a holding
company which will build a factory exactly suited to the needs of Courier
Monoplane Co. The latter will lease the factory when complete and pay
rent, having an option, however, to buy the premises whenever it chooses
to do so. There would be about 80,000 feet of space available in the new
factory.

Potential Market.-The entire world has become acutely air-minded.
Railroads are now using airplanes to supplement train service. Great air
transportation lines are being inaugurated and ocean and privately-owned
Planes are becoming numerous. In other words, the great significance
of commercial aviation has struck home at last. It is a fact beyond dispute
that at least $200.000,000 has been invested in the aeronautical industry
during the past few years. Demand for all types of airplanes from the
great tri-motored transport down to the wasplike single-seater far ex-
ceeds the supply. Many of the better schools of flying have long lists of
Pupils waiting for a chance to learn to fly. Many airplane companies
zwently organized to cope with the demand for planes have orders on
their books far in excess of their capacity output for months to come.
When considering the market for airplanes, the aeronautical industry
as it is to-day may be likened to the automobile industry say twenty
years ago. The parallel to be found here is a perfect one and I leave the
rest to your imagination. At any rate, I feel safe in predicting that there will
be several hundred thousand planes of all types and sizes in general use
in this country within five years.
Plan of Distribution.-Courier Monoplane Co. will distribute its planes in

exactly the same manner as automobile manufacturers distribute their
products. Distributors will be appointed at strategic points throughout the
United States and Canada. These distributors will be required to dispose
of a certain minimum number of planes per year according to location.
As soon as the company has gained adequate representation, a comprehensive
and aggressive advertising campaign embodying the use of trade papers
and other suitable media will be launched and thereafter maintained.
Incidentally, full advantage will be taken of all important trade meets
such as the Aero Show held in Detroit last spring and the Aeronautical
Exposition to be held in Cleveland this fall.

Progress Made so Far.-At this point I want to stress an important fact
which is that the Courier Monoplane Co. has emerged from the experimental
stage and is now in a position to produce planes in commercial numbers.
Its stress analysis approved by the Department of Commerce, the first
Courier Monoplane to be produced has been flown hundreds of hours,
fulfills all predictions made by its famous designer, and is regarded by
unbiased experts as one of the finest, if not the very finest, three-place,
single-motor cabin monoplane in existence. The open two-place "trainer
plane rapidly nearing completion is identically the same as the plane already
in service except, of course, for the seating arrangement, and will assuredly
prove just as airworthy in all respects. Jigs and dies that make quantity
production possible were evolved and perfected concurrently with the
lauilding of the plane now in service.

Orders on Hand.-Company has a bona fide order for 20 of its planes
from the Aircraft Division of the Simmons Export Co. Company has an-
other order of a tentative nature for 15 of its planes from an individual
who wants to be appointed distributor for Southern California. Altogether.
the company has sufficient orders on hand to operate at full capacity for 12
months to come.

Listing.-Application will be made in due course to list this stock on the
Los Angeles Curb Exchange.

Crocker Wheeler Electric Mfg. Co.-Clears Up AU Pre-
ferred Dividend Arrearages.-
The directors have declared a dividend of $10 per share on the preferred

stock, clearing up the accumulated dividends on this issue. The regular
quarterly dividend of $1.75 per share on the preferred stock was also de-
clared. Both dividends are payable Oct. 15 to holders of record Oct. 5.
-V. 129, p. 1918.

Crown Zellerbach Corp.-Acquisition.-
Tho purchase of a paper mill with an appraised value of more than

51,00,000 located in Carthage, N. Y., was announced by the corporation
following the return to San Francisco of J. D. Zellerbach, executive Vice-
President. The purchase marks another step in the company's eastern

e 

on

 It was stated that the mill was purchased from the West End Paper
Co. of Carthage, N. Y. The new acquisition will be operated by the
Carthage division of National Paper Products Co., a wholly owned sub-
sidiary of the Crown Zellerbach Corp., in conjunction with the former
company's plant in the same city.
The purchase of additional plant capacity was necessitated by the

growing volume of business in the East. Economies to be effected by
the joint operation of the two mills, plus added production capacity. Will
substantially increase profits of this division of Crown Zellerbach, according
to company officials.
In line with the corporation's policy to develop the highest possible

diversification of products in order to counterbalance overproduction
in certain branches of the paper industry, officials stated that the recently
acquired Carthage mill will be remodeled in order to produce tissue. The
plant was formerly devoted to the production of newsprint. Capacity

of tissue
the  

per
rt yaeaftrer

.
 . proposed changes will be approximately 7,500 tons

. Hydro-electric facilities of the new plant are considered very valuable.
The mill is located on the Black River and is capable of developing power
production of 4,000 h.p.-V. 129. p. 1918.

Cuban Dominican Sugar Corp.-Success of Plan Assured.
Formal approval of the plan for the Cuban Dominican Sugar Co. at the

meeting called for Oct. 3 is regarded as assured following the announcement
that 75% of the principal amount of the bonds already are on deposit.
The committee pointed out that deposit of bonds will continue to be re-
ceived up to the date of the meeting, but that bondholders, in order to make

ae
certain

oteni nc e. 
of securing full advantages of the plan, should deposit their holdings

The New York Stock Exchange has authorized the listing of certificates
of deposit, Issued and to be issued by the City Bank Farmers Trust Co., as
depositary, for $13,710,500 1st lien 20-year sinking fund 7A % gold bonds,
due Nov. 1 1944.-V. 129, p. 1918.

Curtiss-Wright Corp.-Unfilled Orders.-
Unfilled orders as of Aug. 31 1929, were $21,943,998, against $15,294,461

on July 11929.-V. 129, p. 1919.

(L. A.) Darling Co.-Seeks Listing on Detroit Exchange.
The company of Bronson, Mich., largest manufacturer of metal display

Exchange.
The 

has made application to list its shares on the Detroit Stock

The securities of this company were recently offered privately by arena-
han, Harris & Oatis, Inc., at $30 per unit, consisting of one share of class
A cum. cony. pref. stock and 3i share of class B common stock. The
class A stock pays dividends of $1.80 per share.
The earnings in 1928 showed $4.59 earned per share on the class A

stock and $1.59 per share on the class B stock. For the first 4 months
of 1929. after all charges, including depreciation and Federal taxes, dam
A stock earned $3.04 and the class B stock $1.39. This is at the rate of
over $9 per share on the pref. stock and over $4 per share on the common
stock for the year, after all preference dividends.
Among the company's principal customers are : The J. C. Penney Co..

S. S. Kresge Co., Montgomery Ward Co., Sears-Roebuck & Co., Scott
Stores, Inc., Butler Brothers. Mein Brothers, W. T. Grant & Co., Schulte-
United Stores, Inc., and others.

Davega, Inc.-August Sales-.
1929-Aug.-1928. Increase. I 1929-8 Mos.-1928. Increase.
$462,325 $322,882 $139.4461$3,325.509 $2,204,388 $1,n1Yiefi°.23

-V. 129. p. 288.
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DeForest Crosley Radio Co., Ltd.-Stock Split.-
The shareholders on Sept. 17 passed a by-law approving or the split-up

of the ordinary stock by increasing the authorized capital from 50,000 shares
to 200,000 shares of no par value. At the present time the company has
outstanding 33,603 shares, and following the split-up this will be increased
to 144,412 shares.

Sales for the calendar year to Aug. 31 showed an increase of no less than
72% over the same period last year. This increase for 1929 follows a sales
improvement of 57% in the 12 months of 1928.-V. 128, p. 3690.

DeForest Radio Co.-Stock Increased.-
The company has filed a certificate at Dover, Del., increasing its au-

thorized capital stock, no par value, from 1.000,000 shares to 3,000,000
shares.

Proposed Merger With Jenkins Television Corp.-See latter
company below.-V. 129, p. 134.

Detroit Gasket & Mfg. Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 30 cents per

share on the common stock, no par value, payable Oct. 1 to holders of
record Sept. 20. See offering in V. 129, p. 134.

(Joseph) Dixon Crucible Co.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 1% and

an extra dividend of 2% on the outstanding 35.000,000 capital stock, par
$100, Payable Sept. 30 to holders of record Sept. 23. An extra of 2% was
also paid on March 30 last.-V. 128, p. 3519.

Doehler Die Casting Co.-Earnings.--
Period End .Aug. 31- 1929-Month-1928. 1929-8 Mos.-1928.

Operating profit  $77,359 $36,691 3721,882 $501,856
-V. 129, p. 1749.

Dow Chemical Co.-Stock Div., &c.-
The stockholders on Sept. 24 approved an increase in the authorized

common stock to 1,000,000 no par shares from 200,000 shares and the
Issuance of four additional shares for each share held. This is equivalent
to a 400% stock dividend.-V. 129, p. 803.

Duplan Silk Corp.-Earnings.-
Quarter Ended Aug. 31- 1929. 1928.

Net profit after all charges and reserve for taxes- $362,478 $299,573
Earns. per sh. on 350.000 shs. common stk. (no par) $0.78 $0.60

Sales for the quarter showed an increase of 17% over the 1928 quarter.
According to the corporation's books as of Aug. 31 1929, cash and

receivables amounted to $2,819,623, an increase of $500,000 over last
year's corresponding figure of $2,319,452. Inventories on the other hand
have been well controlled, despite the large sales increase; merchandise of
$4,542,059 as of Aug. 31 1929 representing a reduction of more than
$425,000, or 8.5%, from the $4,967,100 inventory the year before.-
V. 129, p. 1919.

Earl Radio Corp.-August Sales, &c.-
Net sales for August total $1,347.628, according to the preliminary report.

Net profits amount to $205,482, or about 15.25% of net sales. After other
deductions, including royalties, interest and taxes, there was a net profitfor the month of $100,610.
The company is working at capacity of 1.500 sets a day, which will be

increased to 2,500 sets within the next few weeks. Orders on hand are
reported to be sufficient to keep the plant running at capacity for over threemonths.-V. 129, p. 1749.

Eastborough Estates, Wichita Kan.-Bonds Offered.
-The Title Guarantee & Trust do., Wichita, Kan., re-
cently offered $200,000 1st mtge. gold bonds at par and int.
Dated Aug. 1 1929; maturing semi-annually 1 to 4) years. Principal

and int. (F. & A.) payable at office of Guarantee Title & Trust Co.. Wichita,
Kan., trustee. Denom. $100. $500 and $1,00:. Red. in whole or in
part or on any int, date thereafter upon 60 days' notice at 101 and int.
These bonds are secured by a closed first mortgage on land, utility im-

provements and sales contracts having a par value of $300,000, assigned
to the trustee. Additional collateral is also provided by other sales con-
tracts In an amount of approximately $300,000 not assigned, but on which
a payment at the rate of $1,500 per acre is required for a release of an
estate. Each purchaser of an estate enters into a contract whereby a
payment of 25% of the purchase price is first paid and gives a promissorynote agreeing to pay the balance in quarterly installments over a period oftwo years or sooner if desired.
The incOme from this property is based on the balance due on contractsof purchase of Eastborough Estates. A payment of 25% of the purchaseprice is required and the balance is payable over a period of two years in

quarterly installments. The approximate balance due and payable on
all contracts of purchase to date after 25% has been paid is $544,000, and
upon the sale of all the estates, there will be a total balance due of approxi-
mately $600.000.
The approximate income set up for redemption of bonds and interest it as

follows:
On contracts assigned to the Guarantee Title & Trust Co $300,000
Payments due for release of estates under contracts not assigned 115,000

Total income $415.000

Economy Grocery Stores, Inc.-Rights, &c.-
The stockholders on Sept. 25 voted approval of the issuance of 20,000additional shares of capital stock (no par value) at $30 a share to holders

of record Oct. 3 in the rate of one new share for each five held. The rights
will expire Oct. 24.

Alvert W. Kaffenburgh, Nathan u. Gordon, Abraham K. Cohen and
Max E. Bernkopf have been added to the board of directors.-V. 129, p.
1749.

Economic Investment Trust, Ltd.-Larger Dividend:-
The directors have declared a semi-annual dividend of 2 % on the

capital stock, par $50, payable Oct. 1 to holders of record Sept. O. Pre-
viously tha company paid semi-annual dividends of 2 %.-V. 129. p. 1919.

Elcar Motor Co.-Stock Offered.-L. R. Nessel & Co.,
Inc., are offering at $10.50 per share 18,200 shares common
stock (no par value). This offering represents no financing
by the company.

Transfer Agent, National City Bank of New York. Registrar, Farmers'
Loan & Trust Co. of New York.

Capitalization- Authorized. Outstanding.
Common stock (no par value)  300,000 shs. 56,000 shs.
7 1st mtge. serial gold bonds  $72,000
7 preferred cumulative class A (par 100)  175,700
7 preferred cumulative class B (par 100)  3,019
Data from Letter of F. B. Sears, President of the Company.
Company.-Incorp. in Indiana. Was organized in 1873 and has operated

continuously since that time without a shutdown. Company entered the
automobile business in 1909 and during the succeeding 20 years of successful
automobile manufacturing, the business has grown to its present standing
and is an outgrowth from the original investment, as no new capital has been
added. Company's plants are located at Elkhart, Ind. The buildings
have a total floor area of about 300,000 sq. ft. The present manufacturing
facilities are ample for production of 6.000 cars annually.
Management.-The present board of directors and officers are:
F. B. Sears, Pres. & Gen. Mgr.; James A. Bell, Vice-Pres. & Treas.;

W. H. Patterson, Vice-Pros.; A. M. Graff's. Sec. and Chief Eng.; George W.
Bundy, Gen. Supt., W. E. Wider, E. L. Arnold.

Finances.-The balance sheet as of Feb. 28 1929, shows assets of $1,-
160.398 and liabilities including bonds and preferred stock of $670.442.
A surplus of $489.956.

Electric Household Utilities Corp.-Stock Dividend.-
The directors have declared a stock dividend of 1% and the regular

qUarterly dividend of 25e., both payable Oct. 25 to holders of record
Oct. 10. A similar stock dividend was paid April 25 and on July 20 last.

Comparative Balance Sheet.
Assets- July 3129. Dec.31'28. Liabilities-- July 31'29 Dec. 31'28.

Plant equip., &c - -$1,941,165 $1,757,499 Capital stock $3,968,799 $3,749,988
Good-will, tr. mks.,
& patents  1 1

Surplus  2,782,726
Accts. payable &

1,873,407

Cash  661,003 595.251 accrued expenses 566,673 295,031
U. S. Govt. secur- 2,023,921 2,320,597 Rosier conting.,&c 93,522 190,729
Net assets of Lon- Fed. tax reserve __ 286,183 182,358
don branch _ 130,658 Due on bldg. under

Notes & accts. rec.,
less reserve  1,795,269 645,155

construction
Sundry creditors_ _ 158,616

65,779
6,657

Inventories   1,015,382 1,090,045 Payroll accrued .. _ _ 13,091 13,748
Prepaid expenses  40,376 38,354 Divs. pay. Jan. 15
Investments   93,929 62,676 1929 374,768
Stk. subs, unpaid,

Total (each side)$7,869,611 66,752,462officers empl _ 298,565 112,226
Our usual income account for the seven months ended July 31 1929 was

published in V. 129, p. 1919.

Electric Shovel Coal Corp.-Proposed Merger.-
See United Electric Coal Cos. below.-V. 128. p. 3691.

Elgin National Watch Co.-New Secretary.-
Walter S. Campbell, formerly assistant secretary, has been elected

secretary to fill the vacancy caused by the resignation of J. R. Perry.-
V. 128, n. 4329.

Empire Bond & Mortgage Corp.-Stock Div. on Common.
The directors have declared the regular quarterly dividend of 1X % on

the preferred stock, and a quarterly dividend of 1 4 % in common stock
on the common stock, both payable on Oct. 1 to holders of record Sept. 26.
Previously the company paid quarterly dividends of $1.50 per share on the
common stock.-V. 129, p. 1290.

Enamel & Heating Products, Ltd., of Canada.-
Acquisition.-
The company announces the acquisition of the Albion Stove Works

Ltd., of Victoria, B. C., which was incorporated in 1905 to take over the
stove manufacturing business of the Albion Iron Works, Ltd. This com-
pany manufactures a complete line of coal and wood steel ranges, cast
ranges and furnaces.
N. A. Hosier, Managing Director of the Enamel & Heating Products

Ltd., in his announcement states that "the acquisition of this property will
be a distinct advantage to our company as we will manufacture at Victoria
the various lines we have been shipping from Sackville, thus effecting a
great saving in freight. The transfer of this business from Sackville to
Vancouver will not affect our output at the Sackvllle plant, as we are now
entering upon the manufacture of steam and hot water boilers as well as
generally increasing our sales in eastern Canada."
The Enamel & Heating Products, Ltd., also owns and operates Charles

Fawcett, Ltd., of Sackville, N. B., and the Amherst Foundry Co., Ltd..
of Amherst, N. S.-V. 129. P. 1919.

Eureka Vacuum Cleaner Co.-Earnings.-
7 Months Ended July 31- 1929. 1928.

Net income after charges  $711.366 $490,335
Shares cap. stock outstanding  276.000 275,618
Earns, per share  $2.58 $1.78
-V. 129. p. 639.

Everett (Mass.) Mills.-Sale of Lawrence (Mass.) Plant.-
See Noma Electric Corp. below.-V. 127. p. 1533.

Falcon Oil Co., Venezuela.-Sale Approved.-
The stockholders have approved the sale of company's properties to the

Credito Nacional Peninsulary American° of Madrid, Spain. The company's
properties are located in Venezuela.

Fashion Park Associates, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 2,236

additional shares (no par value) common stock on official notice of issuance
as a stock dividend, making the total amount applied for 312,076 shares.
-V. 129, p. 1920.

Federal Compress & Warehouse Co.-Balance Sheet
May 31 1929.-

Assets-
Cash  $812,528
Demand loans  276.000
Bills receivable  80,678
Expense bills  10,013
Inventory supplies  87,039
Stocks & memberships  515,150
Real estate  1,058,918
Bldgs., mach. & equip  16,506,333
Prepaid bond discount  176,524
Sinking fund deposit  391
-V. 122. p. 3347.

Liabilities-
lit mortgage bonds  $4.123,000
Reserve for depreciation_ _ 3,781,846
Common stock  8,000,000
Preferred stock  2,000,000
Surplus dr undivided profits_ 1,618.727

Total (each side)  $19,523,573

Ferguson os Angeles.-New Trust Organized.-
Harold G. Ferguson, 

Corp.,
Pr resident of the Harold G. Ferguson Corp. of Los

Angeles, has announced the formation of a $50,000,000 participating trust
created for the purpose of buying and selling carefully selected properties.
Public offering of participating certificates in connection with the formation
Is expected shortly.
Harold G. Ferguson, the founder of the trust, is generally accredited with

being the first to apply the principle of the investment trust to real property
and formed the first participating trust in this field on the Pacific Coast.

Ferro Enameling Co., Cleveland, 0.-Extra Div.-
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of $1 per share on the class A
cumul. partic. stock, no par value, payable Oct. 1 to holders of record
Sept. 20. Like amounts were paid on this issue on April 1 and July 1 last.
The directors also declared the regular quarterly dividend of 25 cents per

share on the class B stock, no par value, payable Oct. 1 to holders of record
Sept. 20.

Earnings for 8 Months Ended Aug. 31 1929.
Net sales $1,447,506
Oper. exp., incl. cost of sales, depreciation & all taxes  1,144.952

Net profit  8302,554
Earned per class A share (25,000 shares)  $6.05
Earned per class B share (25,000 shares)  $6.05
Earnings avail, for class A stock pref. div., per share  $12.10

Balance Sheet Aug. 31 1929.
Assets.- Liabilities-

Cash  $216,014 Notes payable  34,820
Marketable securities  181,432 Accounts payable  58,971
Accrued int. receivable  2,454 Accrued items payable  140,639
Notes receivable  11,671 Capital stock & surplus   825,483
Accounts receivable  251,024
Inventories  75,273
Deferred charges  8,322
Fixed assets  209,147
Investments  54,172
Mortgage receivable  5,377
Treasury stock  8,025
Trustee account  7,000 Total (each side) $1,029,912
-V. 129. P. 1920.

First National Investment Corp.-Earnings.-
The corporation reports net earnings for the first 5 months of 1929

including accrued earnings of subsidiaries at a rate of $13.28 per share per
annum.
Of the average outstanding class A stock, the company reports ownership

of approximately 80% of the stock of the First National Bank of Gallup.
New Mexico. 95% of the common stock of the Federal Bond & Mortgage
Co., New Mexico, 70% of the stock of the Aztec State Bank, Aztec, New
Mexico and 95% of the stock of the First Securities Corp.
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First Trust Bank-Stock Corp.-Stock Offered.-First
Fiscal Corp. recently offered 20,000 shares convertible 7%
pref. stock at (par) $5 per share.
Preferred as to dividends and assets in the event of liquidation. Divi-

dends payable Q-F. Red. on any div. date In whole or in part, on 30 days'
notice, at $5.50 per share, and diva.

Convertible into common stock from Fob. 1 1931 to Jan. 311932. at rate
of 8 shares of preferred for 1 share of common; from Fed. 11932 to Jan. 31
1933, 9 shares of pref. for I share of common; and from Feb. 1 1933 to
Jan. 31 1934.11 shares of pref. for I share of common.

Authorized Capitalization.
Pref. stock 7% cumulative (Par $5) 
Common stock (no par)  

200.000 abs.
1,000,000 abs.

Company.-Is a holding corporation organized in July 1926 in Delaware.
Company is engaged in investing and reinvesting its resources in bank

and trust company stocks, and its wholly-owned subsidiary companies,
the First Thrift Corp. of America, and the Bankers' Budget Corp.

Holdings.-Corporation holds the controlling interest in the Fidelity
Bank & Trust Co. of Wilimngton, Del., and at the present holds shares of
the capital stocks of the following banks and trust companies in the United
States and Dominion of Canada:
National City Bank (N. Y.) Guardian National Bank (Brooklyn)
Manufacturers Trust Co. (N. Y.) Brooklyn Trust Cd. (Brooklyn)
Chase National Bank (N. Y.) Old Colony Trust Co. (Boston)
Guaranty Trust Co. (N. Y.) National Shawmut Bank (Boston)
Bank of America, N. A. (N. Y.) National Newark & Essex Banking Co.
Broadway National Bank (N. Y.) (Newark, N. J.)
International Germanic Tr. Co. (N. Y.) Federal Trust Co. (Newark, N. J.)
American Union Bank (N. Y.) Royal Bank of Canada
Public Nat. Bank & Tr. Co. (N. Y.) Bank of Toronto (Canada)
Liberty Nat. Bank & Trust Co. (N. Y.) Bank of Montreal (Canada)
Fifth Avenue Bank (N. Y.) Canadian Bank of Commerce (Canada)
Irving Trust Co. (N. Y.) Imperial Bank of Canada
Chemical National Bank (N. Y.) Dominion Bank (Canada)
Bankers Trust Co. (N. Y.) Bank of Nova Scotia (Canada)

Earnings.-Net earnings for the first six months of 1929 were equal to
2 j times the annual dividend requirements of this issue of preferred stock.
The corporation derives its earnings from its investments in other institu-

tions. Profits are realized from the following sources:
1. Profits from the sale of securities when it is deemed advisable to take

advantage of the market appreciation of securities owned by the company:
2. stock dividends; 3. Exercising valuable subscription rights for additional
stock at less than market value: 4. Quarterly cash dividends, and 5. reinvest-
ment or surplus and accumulated profits.

Dividends-Regular quarterly dividends have been maintained on the
common stock since June 1 1928.

Officers.-Shelley B. Hutchinson, Chairman: Harry E. Benner, Pres.:
Dons. Hutchinson, Vice-Pros.; Harry E. Wheeler, Treas.; James NI. Snee,
Sec., and Robert S. Gilchrist, Auditor.-V. 129, p. 804.

(I.) Fischman & Sons, Phila.-Rights.---
The directors have voted to offer class A and common stockholders of

record Oct. 10 the right to purchase additional class A stock at $60 a share
In the ratio of one share of the latter for each three of either class A or com-
mon stock held. Rights will expire Oct. 25. The proceeds will be used for
the acquisition of the John J. Decry Co., Inc., of New York, and its Cana-
dian subsidiary. the John J. Decry Co., Ltd.
The Canadian company has been operated as separate and distinct from

the American concern. These companies will be operated as wholly
owned subsidiaries of I. Fischman & Sons and will retain their individual
Identity.
Upon exercising of all rights to stockholders, the company will have

98,500 shares of class A stock outstanding, in event all preferred stock Is
converted into class A stock.-V. 129, p. 1920.

Folds, Buck Financial Corp.-Organized.-
Folds, Buck Financial Corp.. a new Chicago investment trust, sponsored

by Folds, Buck & Co., is being formed with $25,000.000 authorized capital.
according to J. R. Buck, who further states:
"The formation of the Folds. Buck Financial Corp. Is tantamount to

admitting the public to participation in banking profits. The charter allows
great latitude to the directors in investment of the funds. The corporation
will enter into many transactions ordinarily handled by investment banking
firms but in which the public seldom participates."

Under a management contract with Folds, Buck & Co., the managers
-receive no cash compensation, but will receive the equivalent of 12% %
of the net profits payable in stock of the corporation, this compensation
being contingent upon earnings being in excess of 6% per annum on invested
capital.

Capitalization consists of 500.000 common shares, all of one class and it is
expected that 100,000 shares will be initially offered, of which Folds, Buck
& Co. are acquiring a substantial amount.

Ford Hotels Co., Inc.-Stock Sold.-Marine Union
Investors, Inc.; Piston, Deans & Co., Inc.; O'Brian, Potter
& Stafford; Vietor, Common & Co., Inc., and Glenny,
Monro & Moll announce the sale at $23.50 per share of
25,000 shares common stock.
Transfer agent, Marine Trust Co. of Buffalo. Registrar, Manufacturers

& Traders-Peoples Trust Co.
Capitalization- Authorized. Outstanding.

7% debentures, series A, due 1942  $700,000 
s67 7o  o0

Capital stock (no par value) 200,000 Wis.
a ,0.8 of Sept. 10 1929, $23,000 debentures have been retired by hssinkings

fund operation.
This statement gives effect to the 100% stock dividend paid in July

1929, and to present financing. These 25,000 shares represent part of
. an issue of 50,000 shares, the remainder of which has been sold to stock-
holders and the bankers. There will be outstanding options entitling
the management to subscribe to 5,000 shares at $20 per share to and incl.
Nov. 15 1929. and at $23 per share thereafter until May 16 1930.
Company.-A New York corporation. Owns the entire capital stock,

excepting directors' qualifying shares, of Ford Hotel of Erie, Pa., Inc.;
of Ford Hotel Co. of Toronto, Ltd., and of Ford Hotel Co. of Montreal, Ltd.

Ford Hotel of Erie owns a modern 10-story hotel of 368 rooms centrally
-located in Erie. Ford Hotel Co. of Toronto owns a 12-story hotel of 75
rooms favorably located in Toronto. Ford Hotel Co. of Montreal owns
In fee a parcel of land at Bishop and Dorchester Sts. in Montreal. and
is erecting thereon a 12-story hotel of 750 rooms expected to be ready
for occupancy by Jan. 1 1930.

Earnings.-Consolldated net profit of company and subsidiaries for
the period from the commencement of operations May 10 1928 to June 30
1929 amounted to $120,884 after depreciation, bond interest, taxes, Arc.,
equivalent to $2.42 per share on the 50,000 shares of capital stock out-
standing during the period. In this connection it is to be noted that
the Ford Hotel of Toronto was not fully operating until Aug. 12 1928.
so that these earnings do not reflect a full year of operation for the two
properties.
The management estimates that earnings for the first full year of opera-

tion of the three properties will be in excess of $2 per share on the capitaliza-
tion to be presently outstanding.

Consolidated Balance Sheet June 31 1929 (Incl. Subs.)
(Giving effect to (a) issue for cash of 50,000 shares and of 10,000 share

,to the management and (b) bank advances of $500,000 for construction
purposes to be replaced by a 6% mortgage upon completion of construction.]

Assets-- Ltabtlities-
Land. buildings & equip  $2,122,804 Capital stock (160,000 shs.)....$1,745,000
Hotel property under constr._ 1,700,217 Bonded debt of subs 
Special deposit  

1.485.000
7.12 7% debentures Accounts receivable 

Cash on hand dc in banks  

6931:000000

82,899 Accts. pay. and accr. Bab_ 40,868
Deferred charges, &e  199,435 Accrued Interest 

Total (each side) $4, 

17.935
 113.181 

Surplus  
for accrued repairs  17,694

-V. 125, P. 1058. 
112,683

Ford Motor Co. of France (Ford, Societe Anonyme
Francaise).-American Trust Receipts Being Issued.-
The City Bank Farmers Trust Co. are issuing American trust receipts

-for French Ford shares, which certificates have been admitted to trading
on the New York Curb Exchange.-V. 129, p. 1597.

Fostoria Pressed Steel Corp.-Stock Offered.-Borton &
Borton, Cleveland, are offering 15,500 common shares(with-
out par value) at $27 per share.
Dividends exempt from present normal Federal income tax and the shares

are free from personal property tax in Ohio. Application will be made to
list these shares on the Cleveland Stock Exchange.

Dividends. -Corporation has declared its intention to establish dividends
at the rate of $2 per share per annum, payable Q-J. The initial dividend on
this issue will be payable Oct. 1 1929, accruing from Sept. 16.

Capitalization- Authorized. Outstanding.
Common shares (no par)  40.000 shs. 27,500 shs.

Transfer Agent and Registrar, the Guardian Trust Co.

Data from Letter of C. D. Pifer, President of the Corporation.
Company.-Incorp. in Ohio in July 1929. Will continue without interrup-

tion the business of the Fostoria Pressed Steel Co. which was incorp. June
1 1917. Company was organized to manufacture and distribute sheet
metal parts for the automotive industry. Because of the increasing demands
of the trade for replacement fenders, the company began to specialize in
this business In 1920 and is now producing approximately 200,000 replace-
ment fenders annually. "Fostoria Fenders" are distributed through manu-
facturer's agents to 200 dealers and 175 Jobbers throughout the United
States, and the corporation has export representatives in foreign countries
where American-made automobiles are in extensive operation. In order
to facilitate deliveries the corporation maintains warehouses in Atlanta, Oa.,
and in Dallas, Tex., In addition to the warehouse in Fostoria Ohio.
The corporation owns in fee 1531 acres of land on which is located the

factory containing about 57,000 sq. ft. of floor space. The plant is situated
on North Main St., Fostoria, Ohio.

Earnings.-The following tabulation shows the volume of business and
the earnings of the corporation. The years 1926, 1927 and 1928 were
certified by Barrow. Wade, Guthrie & Co., after giving effect to readjust-
talents incident to the present recapitalization and financing. The com-
parable 6 months' periods of 1928 and 1929 were supplied us by the manage-
ment of the corporation.

Number
Fenders Net
Sold. Sales.

1926  98.666 5530,908
1927  131,926 554.400
1928  166,757 647,616
1928 (6 moS.)  75,407 294,594
1929 (6 mos.)  97,123 393,807

Net
Profits.

% Net
Earnings Profit to
Per Share. Net Sales.

562,639 $2.28 11.7
83.130 3.02 15.0
97.208 3.53 15.0
34.055 1.24 11.5
53.930 1.08 13.7

For the three-year period ending Dec. 31 1928, the average annual ear
ings of the company, after all charges. including Federal team were $80,993.
which is equivalent to $2.94 per share on the new common shares.
Financial Condition.-The balance sheet as of March 311920. after giving

effect to the recapitalization shows current assets of $368,472 and current
liabilities of 869,233, or a current ratio of over 5 to 1. The net current
assets of $299,239 are equivalent to $10.88 per share and the total net
assets of $487,453 are equal to $17.72 per share.
Purpose.-These common shares are being purchased by Berton & Borten

from individuals who acquired them from the new corporation. The new
corporation will use the proceeds from the sale of these shares to acquire the
business and assets of the Fostoria Pressed Steel Co., to retire the out-
standing preferred stock, and to provide workaig capital.

Foundation Company (Foreign).-Earnings.-
Earnings for 6 Months Ended June 30 1929.

Other 
 
profitsincome 
  $260,709

55,464

Total income $316.173
General expenses, amortization, depreciation and ord. taxee_ _ _ 277,141

Profit before Federal taxes $39.032
-V. 128. p. 3520.

Fourth National Investors Corp.-Listed.-
The Detroit Stock Exchange has authorized the listing of 500,000 shares

common stock (with warrants). See also V. 129, p. 1450.

Franklin Surety Co.-New Directors.-
A. E. Lefcourt, President of the Lefcourt National Bank & Trust Co..

has been elected a director.
Among others elected to the board were David Shonwald of Oklahoma

City, where he is President of the Blackwell National Bank and director of
the First National Bank. and Louis Jakobson.-V. 128, p. 3692.

Freeport Texas Co.-Bal. Sheet Aug. 31-
1929. 1928. . 1928.

Assets- Liabifflfes- $ $
Real estate 789,250 789,552 Capital stock 17,323,022 7.323,022
Plant, equip., &c _ 9,103,046 9,037,033 Accounts payable) 590,702 147,908
Oil & sulphur wells 172,718 135,260 Vouchers payable) 339,543
Investments  73.232 67.417 Deferred liabilities 747.877 730,006
U.S. bonds  1,013.750 1 .013,750 Prepaym'ts against
Cash 2.218,085 1,233,563 sulphur 255,016 364,072
Accts. receivable- - 977.546 735,195 Reserves x4,881,024 4,300,263
Notes receivable_ - 36.099 62,344 Surplus 5,733.919 4,828,138
Inventories 4,386,122 4,378,463
Deferred assets  761,711 580,375

Total 19,531,560 18,032,933 Total 19,531,560 18,032,052
729,844 shares of no par value.

Our usual comparative income account for the three and six months
ended Aug. 31. was published in V. 129, p. 1921.

Gamewell Company (& Subs.).-Earnings.-
Earnings for 3 Months Ended Aug. 311929.

Net earnings -$309,287-,-
Taxes & depreciation 58,814

Net profit $252,473
Earns, per share on 118,928 shs. corn, stock $2.12
-V. 129. p. 1451.

General American Tank Car Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 16,000

shares of common stock (no par value) on official notice of issuance as stock
dividends making the total amount applied for 800,000 shares.-V. 129.
P. 1751.

General Asphalt Co.-Redemption of Preferred Stock.-
The stockholders have elected to redeem at $110 a share on Dec. 23 all

the outstanding 5% pref. stock. Payment will be made at the office of the
Pennsylvania Co. for Insurances on Lives and Granting Annuities, 15th
and Chestnut Sts., Philadelphia, Pa., and at the Central Hanover Bank &
Trust Co., 70 Broadway, N. Y. City. The conversion privilege attaching
to the pref. stock will continue until the redemption date but preferred
stockholdcrs who do not convert their holdings on or before Oct. 23 1929,
will not share in the right which will be given to common stockholders to
subscribe to additional common stock.-V. 129. p. 1921.

General Fireproofing Co.-Earnings.-
8 Months Ended Aug. 31- ' 1929.

Net profit after charges & Federal taxes  $686.000
Earns. per sh. on 326,960 she. com. stk. (no par) _ _ _ $1.22
-V. 128. p. 896.

General Motors Corp.-August Sales.-

1928.
8438 000

0.22

During the month of August General Motors dealers delivered to consum-
ers 173,884 cars, according to an announcement by President Alfred P.
Sloan, Jr. This compares with 187.463 for the corresponding month a year
ago. Sales by General Motors manufacturing divisions to dealers amounted
to 168,185 cars, or an output of 6.900 cars per day, as compared with
186,65.3 for the corresponding month last year.
The following tabulation shows monthly sales of General Motors cars

by dealers to ultimate consumers and sales by the manufacturing divisions
of General Motors to their dealers:
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January 
'February
March 
pril 
May 
June 
July 
August 
These figures include passenger cars and trucks sold in the United States,

Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile,
Marquette, Oakland, Viking, Buick, LaSalle and Cadillac manufacturing
divisions of General Motors.

To Control New Radio Manfuacturing Company.-
Voting control of a new radio manufacturing company will be vested inthe General Motors Corp., while the Radio Corp. of America will own49% of the stock, it was officially announced on Sept. 26. The new com-pany will have a capitalization of $10,000,000. of which each of the parentcompanies will provide one-half and 51% of the stock will be owned byGeneral Motors.
Discussions are still in progress between the Radio Corp. and GeneralMotors in connection with a licensing agreement for the manufacture bythe General Motors Corp. of radio receiving sets under Radio Corp. patents.The proposed manufacturing subsidiary of the two companies not onlymanufacture radio receiving seta for the Radio Corp., but will distributethem through various retail distributing outlets of the General MotorsCorp.. Including the Delco-Remy subsidiary and the Frigidaire unit, whoseprincipal products now are small electric power plants and electric refrig-erating machines.
From the standpoint of General Motors, its entry into sales of radiosets will tend to even the seasonal character of its merchandising. Whileautomobiles sell mostly during the Spring and Summer months, distribu-tion of radio sets is greatest in the Fall and Winter.
Officials of the Radio Corp. recently announced that no plans wereunder consideration for changing the present channels of distribution ofproducts of the Radio-Victor Corp.
It is expected that General Motors will provide widely extended facilitiesat the recently acquired Day-Pan Electric Co.

' 
plants at Dayton, Ohio,for the production of radio receiving sets under mass production methods.Present Radio Corp. products are manufactured by the General Electricand Westinghouse Electric & Manufacturing companies, but under amanufacturing agreement formed when R. C. A. was created, it is under-stood that neither General Electric nor Westinghouse will oppose the pro-posed deal between Radio Corp. and General Motors. (New York "Times") •-V. 129. P. 1921.

General Paint Corp.-Earnings.'-(I Months Ended June 30- 1929. 1928.Net sales  $3.871,174 33,364,075Net income after charges & taxes  434,341 328.347Earns, per sh. on 173,500 she. class B stk. (no par) $2.04 $1.05-V. 129. p. 136.

Glen Alden Coal Co.-Consolidation.-
Negotiations have been completed, subject to the aeproval of the stock-holders, whereby the company will take over all physical properties of theLehigh ar Wilkes-Barre Coal Co. located in Pennsylvania, paying therefor*76.700 shares of Glen Alden Coal Co. stock.Control of the Lehigh & Wilkes-Burro Coal Co. is held by the LehighSc Wilkes-Barre Corp. There are 169.175 shares of the coal companycommon stock outstanding. The Lehigh & Wilkes-Barre Coal Co.'s 7%CUM. preferred stock is outstanding to the extent of 38.458.750 and Iscallable on 30 days' notice at 110 and dive. The Lehigh & Wilkes-BarreCorp. owns 149.788 shares of the Lehigh Coal Co. stock.-V. 123. p. 3327.
(Forrest E.) Gilmore Co.-Earnings.--Period End. July 31- 1929-Month-1928, 1929-7 Mos.-1928.Production (gallons) - _ 2.493.894 848,994 10,816.453 6.633.739Gross income  $155,018 $49,531 $730.361 $350,532'Operating expense  78.572 46,331 417,634 252.321

-Dealer Sales to Users..- Divisions Sales to Dealers,
1929. 1928. 1927. 1929. 1928. 1927.

104,488 107,278 81,010 127,580 125,181 99,367
138,570 132.029 102,025 175.148 169.232 124,426
205,118 183,706 146.275 220,391 197,821 161.910
223,303 209,367 180.106 227,718 197,597 169,067
214,870 224,094 171,364 220,277 207,325 173,182
194.705 206,259 159,701 200,754 186,160 155,525
181.851 177,728 134,749 189,428 169.473 136.909
173,884 187.463 158,619 168.185 186.563 155,604

Net earnings  $76,445 $3,199 $312,727-V. 129, p. 1132.

Glidden Company.-Earnings.-
Period End. Aug. 31- 1929-Month-1928, 1929-8 Mos.-1928.Net profit after chgs.,
deprec. & Fed. taxes_ _ $262,733 $194,656 $2.353.508 $1,550,966-V. 129, p. 1921.

Globe Grain & Milling Co., Los Angeles.-Earnings.-ears Ended June 30-
Net inc. for the year (before loss on

investments) 
let preferred dividends 
2nd preferred dividends 
Common dividends 

$98,211

1929. 1928. 1927.

3618,585 $853.025 3931.070
112,000 126.000 178.50016,000 16,000 20,000480.000 360,000

Balance, surplus  $10,585 3351,025 $732,570Previous surplus  2,961,849 2.610,826 1,590,465Cap, stock reduction: 2,000 shs. stk.
cancelled (Par $100 per share)  2,000,000
Total  $2,972,434 $2,961.851 $4,323,035Income tax adjustment (1926)  2,241Loss on invest. in & adv. to Globe
Cotton Oil Mills written off during
year  

579.264Adjust. of appreciated val. of sundry
prop. & plants  130,704*pedal reserve for possible losses on
sale of property acquired from
Globe Cotton 011 Mills  1.000.000Ref. from internal rev. dept.  Cr15,364

Surplus June 30 

Comparative Balance
1929. 1928.

Assets-

32.987,799 32.961,851 $2.610,826
Sheet June 3.

1929.
Liabilities--

1928.
-1Platit & equIp't _ 5,505.161 5,662,503 First pref. stock - 1,400,000 1.600,000Cash 
Accts. & notes rec.,

803.333 265,886 Second Prof. stock 200,000
Common stock _ __ 6,000,000

200,000
6.000,000customers  v1,306,547

Advs, on plush ,
1,498,593 6% skg. td. debs_ _ 1,199,000

Accts. payable dr
1,314.000

contracts, &c 270.705 282,434 accrued liabilities 141,350 135,801Inventories 2,612,218 3.222,147 Notes payable- - 50,000Prepaid expenses _ 95,714 94,895 Dep. rec. on sales
Claim vs. U.S.Gov 102,791 contracts 766 32,250Empl.&sundrynts. Dividends payable 152,000 125,500& accts. roe _ _ 18,117 19,005 Prey, for Fed, inc.
Investments  1,149,183 1,385.900 taxes 61,450Gd. will & tr. mks_ 100,000 100.000 Prof. stk. redeem.
Matron. stk. Issue July 1 200,000 200.000expense  48,177 71,255 Sinking tcl. Install_ 86,000Adv. to & invest. Surplus 2,987,799 2,961.850In sub. cos 436,215

Total 12,345,366 12,705,412 Total 12,345.366 12,705,412
After deducting reserve for depreciation amounting to $2,969,282.7 Deducting $87,828 reserve for doubtful accounts and quantity discounts.-V. 128. p. 567.

Goddard Securities Corp.-Goddard & Co., Inc., andassociates are offering at $11 per share 900,000 shares full
voting (no par value) common stock.

Transfer agents, Bank of America, National Association, New York. andChicago Trust Co., Chicago. Registrar. Chatham Phenix National Bank& Trust Co., New York, and Continental Illinois Bank & Trust Co.,Chicago.
Capitalizatioft- Authorized. This Offering.Common stock (no par value) 5,000,000 shs. 1,000,000 she.

Agreement with Goddard & Co., Inc -Corporation has entered into anagreement with Goddard & Co., Inc., whereby Goddard & Co., Inc., mayacquire from, or sell for, the corporation up to 1.000,000 shares of its com-mon stock at a price to net the corporation not less than $10 per share.The sale of these shares has not been underwritten, but Goddard & Co.,Inc.. will purchase for its own account at $11 per share, net, to the corpora-tion, 100,000 shares thereof. Goddard Sz Co. Inc.. will pay all expensesincidental to the organization of the corporation and the issuance of thisstock. Goddard & Co., Inc.. will make no charge to the corporation forits services in managing the corporation, but, after the issuance of 1,001000shares of common stock (this offering) Goddard & Co., Inc., will be entitledto purchase from the corporation at $14 per share all or any part of an addi-tional 50,000 shares of the unissued common stock at any time, or fromtime to time prior to Dec. 31 1933.
Business.-Corporation has been organized in Delaware with broad powersto acquire, hold, sell and deal in stocks, bonds, debentures and other se-curities, and to participate in syndicates, underwritings and other kinancialtransactions. It is the intention of the management to invest a substantialportion of the corporation's funds in the securities of natural gas utilityenterprises.
Management.-The initial board of directors will consist of officers ofGoddard & Co., Inc., and certain associates. Although no manaeementcontract has been entered into, nor is one presently contempleced, theofficers of Goddard & Co. Inc.. will serve as officers and directors of thecorporation without salaries or other compensation. An agreement willbe entered into between the corporation and Goddard & Co.. Inc.

' 
whereinit will be provided that in the event at any time a majority of the directorsof the corporation are not officers and (or) directors of Goddard es Co.,

Inc., then and in such event the corporation, at the option of Goddard &Co.
' 

Inc., will cease from using the name "Goddard" as part of its corpor-ate title and will take appropriate corporate action to change its name.
Goddard & Co.

' 
Inc., may deal freely with the corporation, but in any

transaction with the corporation will accept responsibility for the fairness
thereof.

Terms and Conditions of Stock.-The certificate of incorporation provides
that the holders of the common stock will have pre-emptive right to sub-
scribe for any shares of common stock which the corporation may issue and
sell for cash in excess of 1.000.000 shares thereof (in addition to the 500.000shares to be under option to Goddard & Co.. Inc.). but shall not have anypre-emptive right to subscribe for or purchase any preferred stock or
uonds, notes or other obligations of the corporation, whether or not con-
vertible into common stock or carrying common stock purchase warrants
or any common stock issued upon the conversion thereof or upon the exer-
cise of such warrants.
Listing.-Corporatton has agreed to make application to list its shares on

the New York Curb Exchange.

(W. T.) Grant (Del.).-Split Stock 2-for-1 and Offer Rights.
President C. E. Freeman, in a letter mailed to the stockholders, an-

nounced proposed plans for amending the corporation's charter and for
splitting the stock on a 2-for-1 basis with subsequent offering of rights to
stockholders to subscribe to additional shares at $30 per share in the ratio
of one share for every 10 new shares then held. A special meeting of stock-
holders has been called for Oct. 7 1929 to act on a proposed amendment
to the corporation's certificate of incorporation increasing the authorized
number of no par shares of capital stock from 550.000 shs. to 2,000,000 she.
In the event of ratification, the directors have informally expressed their

expectation of carrying out the above plan and believe that earnings will
be sufficient to justify continuing dividends at the annual rate of $1 Per
share. This would result in somewhat more than doubling the present
yield on the stock.
Outstanding stock consists of 538.900 shares. Giving effect to completion

of the above plans, there will be a total of 1.185,580 shares outstanding out
of the 2.000.000 authorized. Application will be made to list all of the
stock to be issued on the New York Stock Exchange.

Offering of 107,780 shares to stockholders, in accordance with these plans.
will net the corporation, subject only to minor incidental expenses, at least
$3.233,400. which it is expected will be used by the W. T. Grant Co. of
Massachusetts, 100%-owned operating subsidiary of the Delaware corpo-
ration, principally for the purpose of opening additional stores.
The balance sheet as of July 31 showed total current assets of $7.235.431

(including cash, 3929.698) as compared with total current liabilities of $2.-
049.451. Fixed assets amounted to $9,942,061 and total invested capital
$15.508,264.
As of Aug. 31 last the company was operating 252 units, an increase o

31 since Jan. 31.-V. 129. p. 1752.

Great Lakes Corp.-Organized.-
An investment trust with $36,000.000 capital, to be known as the Great

Lakes Corp., is being formed by the Guardian Detroit Uniqn Group, which
was formed through a consolidation of the Guardian Detroit Group, Inc.,
and the Union Commerce Corp. The new company, it is announced,
will have broad powers which include underwriting and trading in stocks.
with its range limited only by the discretion of the directors.
Stockholders of the group will be given the right to subscribe to 1,400,000

shares at $25 a share. The underwriters will pay 53.500.000 for an option
on 700,000 shares at 330 a share. This will result in the stock having a
liquidating value of $26 a share at the start.

Directors will Include Ralph E. Badger, Vice-Pres. of the Union Trust
Co., Clarence R. Rifting of Fisher & Co.. Frank W. Blair, Pres, of the
Union Trust Co., Harry S. Covington, Vice-Pres, of the National Bank of
Commerce, John C. Grier, Jr., Pres. of the Guardian Detroit Co.. Carlton
M. Hieble, Chairman of the Board of Keane, Hiebie & Co.. Robert 0.
Lord, Pres, of the Guardian Detroit Bank. and Henry H. Sanger. Pres.
of the National Bank of Commerce.
The company, Was incorn. in Delaware, Sept. 9 last with an authorized

capital stock of 3.000.000 shares of no par value.

Great Lakes Share Corp.-Report.-
The company in its semi-annual report covering the 6 months period

ending Aug. 31 1929 reports net profits of $126,643 after provision for
reserves equal to more than $3 a share on 42,000 shares (par $10) capital
stock outstanding of that date. Such net earnings are at an annual rate
exceeding $6 a share. The market value of the securities held are sub-
stantially in excess of cost. The average amount of capital employed
during the period since organization in Feb. 1929 was about 3600.000.
The company was organized in New York Feb. 4 1929 as and investment

trust company. Authorized capitalization, 200,000 shares, no par value.
Original offering consisted of 34.000 shares by L. G. Ruth & Co. and
Hayes & Collins. Buffalo. at $16.50 per share.
Greenway Corp.-Comparative Balance Sheet.-
As3ets- Au?. 3128 Jan. 1 '29. LPMilttes-- Au( f 3129 Jae. 1 '29.

Cash 3'0,993 $50,877 Preferred stock... 5.38.200 585,200
investment s 440,712 188,391 Common stock...71,000 63,950
Brokers debit bat_ 1.501 11,232 Corn. class B stk.. 27,820 8,080
Loans receivable.. 18.100 16.155 Loans payable _ 179,590 83,590
Misc, other assets. 852 466 Other liabilities... 10,580 21,583
Misc. current  11.000 9,000 Subscriptions paid 33.689 17.690
Real estate, bides.. Earned surplus and

turn. & fixtures_ 26,808 27,059 undivided profit 70,687 26.905
Good-will 1 1 Contincent reserve 3,000 " 2.783
Organization expo_ 3,132 3,539 Other reserves_ 815

Accruals 1,414
$553,103 5309.784Tot. (each side). Mortga-es payable 16,276

-V. 128. p. 2100.
Ground Gripper Shoe Co., Inc.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents a share on thecommon stock and the regular quarterly dividends of 25 cents a share onthe common and 75 cents a share on the pref stock, all payable Oct. 15 toholders of record Oct. 10. A quarterly dvidend of 25 cents a share werepaid on the common stock in January. April and July last.-V. 129. D. 806,
(W. F.) Hall Printing Co.-Extra Cash Dividend.-The directors have declared an extea dividend of 25 cents per share andthe regular quarterly dividend of 25 cents per share on the common stock.par $10, both payable Oct. 31 to holders of record Oct. 21. The companyon Jan. 31 last, paid an annual 5% stock dividend in addition to the regular25 cents quarterly cash dividend.
President It. M. Eastman, said in part: "The earnings of the corporationfor the first seven months of its fiscal year have so far exceeded estimatesmade at the beginning of the year. and are so greatly in excess of the earningsfor the same period of the last year, that I believe the dividend policywhich was adopted at the beginning of the year should be changed.

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



2084 FINANCIAL CHRONICLE [Tors. 129.

"If the earnings continue to increase at the same rate for the remaining
months of the fiscal year the directors might be justified in changing the
mular dividend rate, but until results are actually known, I would not
advise this. In any event I feel certain that the stockholders can look
forwad to some kind of additional distribution at the end of the year."-
V. 128, P. 3837.

(R. G.) Hamilton Corp., Ltd.-Pref. Stock Offered.-
An issue of 15,000 shares preferred stook was recently

offered at $60 per share by this company, with offices at
43 Montgomery St., San Francisco.

Preferred both as to assets and dividends. Dividends cumulative at
rate of $4 per share per annum from date of issue. Dividends payable
Q-J. Red. all or part by lot on any div. date at $70 per share and diva.:
entitled to $65 per share and diva. in the event of voluntary liquidation and
to $60 per share and diva, in event of involuntary liquidation. Preferred
stock will have the privilege to vote only in the event of default in payment
of dividends on preferred stock for 24 months, in which case the preferred
stock, as a class, shall have twice the voting power of the common stock at
all meetings of stockholders. After common stock has received dividends
at rate of 80 cents per share per annum, preferred stock will participate with
common stock in every further dividend to the extent that each share of
preferred stock will receive two times the amount of any such further
dividend that may be paid to each share of common stock.

Transfer Agent, Bank of America of California, San Francisco. Registrar,
American Trust Co., San Francisco.

Capitalization- Authorized. Outstanding.
Preferred stock (no Par)  100,000 shs. 16,000 shs.
Common stock (no par)  100,000 shs. 80,163 shs.

Business.-The principal purpose of the corporation is to own and hold
guarantee stock of California building and loan associations. The present
policy of the corporation is to maintain each building and loan association
owned or controlled as a separate corporate unit and to continue the manage-
ment through local boards of directors and officers.
Properties.-Corporatton has already acquired all of the issued and out-

standing guarantee capital stock of Oakland Guarantee Building & Loan
Association. This association started business in 1908 and now has assets
in excess of $3,000,000. The corporation is now in the process of acquiring
all of the guarantee capital stock of Western Security Building & Loan
Association. This association has assets in excess of $1,000,000 and has
shown a rapid growth since its incorporation. Corporation also has an agree-
ment covering the purchase of guarantee capital stock of San Jose Building
& Loan Association, when, if and as issued, after the association is converted
from a mutual association to a guarantee stock association. The conversion
and the issuance of said guarantee stock is now in the process of being
approved.
Purpose.-Proceeds from the sale of this preferred stock will be used to

purchase guarattee capital stock of building and loan associations in the
State of California.

Earnings.-Upon completion of the present financing program and based
upon the present earning power of the associations previously mentioned
the earnims of corporation for the first year are estimated as follows:
Net earnings of subsidiaries (after deducting Fed. inc. taxes)-__ $114,000
Other income  36.000

Total  $150,000
Expenses and taxes 24,000

Net profits  $126,000
Annual dividend requirement on preferred stock-16,000 shares
at $4 per share  64,000
Listing.-Application will be made to list the preferred stock on the San

Francisco Stock Exchange.

Harnischfeger Corp., Milwaukee.-Stock Offered.-An
issue of 75,000 shares no par value common stock is being
offered at $30.50 per share by Otis & Co. and First Wis-
consin Co.

Transfer agent: First Union Trust & Savings Bank Chicago. Registrar:
Continental illinois Bank & Trust Co.. Chicago. Dividends exempt from
normal Federal income tax and at present 100% free from Wisconsin
income tax.
Data from Letter of Henry Harnischfeger, President of the Company.
Company.-The business wasstarted as a partnership in 1884 and incorp.

in Wisconsin in Jan. 1910 as Pawling & Harnischfeger Co., the name being
changed to the present title in 1924. Company's business has been built
around the task of supplying mechanical force and means to lift, carry.
dig and convey materials. its products include electric overhead cranes
and hoists. material handling monorail systems, gasoline, Diesel and electric
powered shovels, drag lines. cranes, trenching machines, backfillers, truck
cranes, single line grab buckets. &c.
The company is not only one of the leading manufacturers in its field

but has always been a pioneer in developing new and improved labor saving
devices in the material handling and conveying field. Among the de-
velopments in which the company was the leader were the introduction of
the gasoline shovel and the Diesel powered shovel, both of which were
introduced successfully in a field previously dominated by the steam shovel.
The company's line of overhead cranes and hoists includes those designed

for power house, foundry, machine shop and other industrial uses as well
as bucket cranes and lumber cranes. Capadties range from 3.5 ton to 250
tens. In the excavation line shovel capacities are from )4 yard to 33-i
cubic yards. the excavators being adaptable for use as drag lines, shovels,
cranes, grab buckets, skimmer scoops, trench hoes. &c. The trencher line
includes trench digging machines. back fillers and tampers.
Many new models which have been developed by the company's extensive

engineering and research departments are now being introduced. Com-
pany's products are sold under the trade name of "P. & H." and are in
service throughout the United States and various other parts of the world.

Capitalization- Authorized. Outstanding,
7% preferred stock (par $100)  $2,000,000 $2,000,000
Common stock (no par)  *500,000 shs. 300,000 shs.
* Includes 40,000 shares reserved for stock purchase warrants attached

to the preferred stock evidencing the right of the holder of each share of
preferred stock to purchase on or before Oct. 1 1934, two shares of the
common stock of the company at $40 per share.

Earnings.-Company has sown a profit in every year since its inception.
Net earnings of the company for the 5 years and 7 months period ended
July 31 1929, after all charges including depreciation, Wisconsin state in-
come taxes. Federal taxes at the current rate of 12% and dividends on the
preferred stock now outstanding, but before deduction of interest eliminated
by this financing (averaging $30,988 per annum for the period) have been
as follows:

Per Share
of Common

Net Earnings Stock to be
Cal. Years- as Above. Outst'd'ng

1924  $345,359 $1.15
1925  652,740 2.17
1926  691,805 2.30
1927  744,688 2.48
1928  845,574 2.81
1929 (7 mos.)  741.582 2.47

Average annual net earnings for the period given above were equivalent
to $2.38 per share of common stock to be outstanding.

Dividends.-The common stock now being offered will be placed on a
$1.80 annual dividend basis with the payment of an initial quarterly divi-
dend of 45 cents per share on Jan. 1 1930.

Listed -This stock is listed on the Chicago Stock Exchange.
Purpose.-The proceeds from the sale of this common stock will be used

to retire current indebtedness, for additional working capital and for other
general corporate purposes.

Condensed Balance Sheet, July 31 1929 (Incl. Subs.)
Assets-

Cash  $841,602 Accounts payable  $612.361
Notes & accts. rec, less res_ - 3,171,633 Accrued wages  198.563
Accrued Interest  44,103 Sundry other accts. payable_ 109,452
Due by empl. & misc. rec.__ 48,916 Accr. di 'son pref. stock_ __ _ 54,075
Inventories  4,503,438 Accr. Fed. & State taxes_ ___ 339,806
Empl. subscr. to pref. stock  220.000 Bonds of subsidiary co  81.900
Miscellaneous Investments__ 21,739 7% preferred stock  2.000.000
Properties  3,111,713 Common stock (30G,000 shs.) 5,737,500
Deferred charges  39,051 Earned surplus  2.868.540

Total $12.002,199 Total $12,002,199

Happiness Candy Stores, Inc.-New Officers.-
A, C. Allen has been elected chairman to succeed O. A. Whelan. A. M

Rosenthal succeeds Hugh Cassidy as president. Roy S. Hubbell has been
elected 1st Vice-President and director, A. Granat as 2nd Vice-President
and director, Geo. Wattley as Treasurer. and A. Steal and M. A. Bouvier
as directors.-V. 129, D. 1922.

Hawaiian Pineapple Co., Ltd., Honolulu, Hawaii.-
To Increase Capitalization-20% Stock Dividend.-
A special meeting of the stockholders will be held Oct. 11 for the purpose

of considering and acting on the proposed increase of the capital stock
from $12,500,000 to $15,000,000 by the issuance of 125,000 shares. par $20
each, of which approximately 124,600 shares will be issued as of Jan. 2
1930 as a stock dividend of 20% to stockholders of record Nov. 15 1929.
and the remainder will be issued from time to time thereafter subject to
disposition by the board of directors, by sale to employees of the company
or otherwise as the directors may deem for the best interests of the company.
-V. 129, p. 1453.

Hayes Body Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 62,255

shares of capital stock, as follows: 5,097 shares Issued on July 1 1929
In payment of a stock dividend of 2% on the then outstanding 254,808
shares of capital stock, with authority to add 51,956 shares on official
notice of issuance and payment in full pursuant to terms of offer to stock-
holders, and 5,202 shares on official notice of issuance, to be issued on
Oct. 1 1929 in payment of a stock dividend of 2% on the shares of capital
stock then outstanding, making the total amount applied for 317,255 shares.

Earnings for Six Months Ended June 30 1929.
Total revenue from operations $16,073,703
Operating costs  15.994.679

Operating earnings  $79,024
Other income  126,932

Total income  $205,955
Other charges  15,777
Depreciation  96.821
Funded debt interest and charges  12
Notes payable, &c  29,333,

Net earnings applicable to common stock  $64,012
Balance Jan. 1 1929  $893,077
Adjustment of Federal income tax year 1928  43,118

Total surplus 
Additional Federal income tax year 1928 
Adjustments to deferred expense accounts 
4,808 shares of capital stock Issued as a stock dividend April 1

1929, and $14.23 per share transferred to capital 
192 shares issuable subj, to terms of scrip certids. Issued as stock

div. on April 1 1929 & $14.23 per share allocated to capital....

$1,000,207
2,572

430,139

68.418

2.732

Balance June 30 1929  $496,347
Common stock outstanding (no par), shares  x254.808
Earnings per share on common stock  $0.25

x 
1929. 

Does not include scrip aggregating 192 shares outstanding on June 30

Comparative General Balance Sheets.
Assets- June 3029 Dec. 31 '28 Liabilities- June 3029 Dec. 31 '28

Cash  $443,374 3262.459 Notes payable... .$1,100,000 $450,000
Accts. receivable_ - 746.703 544,820 Accts. pay. & accr. 1,408,632 825,808
Inventories  2,360,869 2,126,766 Res, for workmen's
Life Ins., cash surr. comp., taxes, &c 31.237 96.984

value less loans_ 32,532 32,532 Surplus from °per_ 496,347 893.077
Investments  37.180 34,375 Capital surplus._ _ 2,771,522 1,588,523
Other assets  18,144 24,354 Common stock_ _ _x1,609,718 2,724,300
Plant Sr equipment 3,678,643 3,117,189 Common scrip_ _ _ - 2,732
Patents  1 1
Deferred charges_ _ 102,741 436,195 Tot. (each side) .37,420,189 $6,578,692
x Represented by 254,808 no par shares-V. 129. IL 1598.

Hercules Motors Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 45 cents per

share on the capital stock, no par value, payable Oct. I to holders of record
Sept.  20. (For offering, see V. 129, p. 486).-V. 129, p. 1598.

Hirons Securities Corp.-Final Common Dividend.-
The directors recently declared a final dividend of 75 cents per share on

the common stock, par $10, payable Oct. 1 to holders of record Sept. 26.
See also V. 129, p. 1922.

Hobart Mfg. Co.-Enters New Field.-
President H. L. Johnston states that this company, will enter the meat

and bread slicer field.
The company makes bread and cake mixers, potato peelers, meat and

coffee grinders, dishwashers and "kitchenaids" and has established manu-
facturing and distributing facilities all over the world.
"The demand for meat and bread slicers in kitchens, food stores and

bakeries is very large," says Mr. Johnston, "and this new Hobart line,
which will be added with comparatively slight expense for capital outlay.
Probably will expand sales from a quarter to a third, with a corresponding
increase in profits."-V. 129, p. 642.
Home Fire Security Corp.-Stock Increase Approved.-
The stockholders on Sept. 25 appoved an increase in the authorized

capital to $100,000,000. A recommendation of the directors to otter the
new stock at $20 a share to existing stockholders in the ratio of one new
share for each share now held was also approved. It is intended to apply
for listing on the New York Stock Exchange, according to President Wilfred
Kurth.
This action will enable the corporation to develop the Home fleet of

companies now having assets in excess of $200,000,000. Last year net
premiums written exceeded $72,000,000.

Hoover Steel Ball Co.-Rights.--
The common stockholders of record Oct. 15 will be given the right to

subscribe on or before Nov. 15 for additional common stock at par ($10 a
share) to the extent of 10% of their holdings.
The directors have declared the usual quarterly dividend of 3%, and an

additional dividend of 2% to be paid Oct. 1.-V. 122, D. 3400.

(Geo. A.) Hormel & Co.-Stock Offered.-Wells-Dickey
Co., First Minneapolis Co. and Spencer Trask & Co., New
York, are offering at $55 per share 60,000 shares common
stock (no par value).

Transfer agent, Harris Trust & Savings Bank. Chicago. Registrar,
First Union Trust & Savings Bank, Chicago. All stock previously out-
standing is listed on the Chicago Stock Exchange. Application will Do made
to list these additional shares.

Capitalization- Authorited. Outstanding.
Preferred stock-7%  $5,000,000 J 104,5010

6% 1 11,455,200
Common stock (no par) (including this issue) -500.000 shs. 493,944 shs.

Data from Letter of Jay C. Hormel, Vice-President of the Company.

Company.-Was founded in 1892, incorp. in Minn. in 1901, and re-in-
corporated in Del. in 1928. Company to-day Is the largest producer of
canned and specialty meat products in the United States. In addition, the
company operates one of the largest plants devoted to the regular packing
of pork products, in which field. It has been successful for many years.
The plant Is located at Austin, Minn.
The company employs 2,000 people in its plant at Austin, Minn., 450 in

its sales agencies throughout the United States, and is served by more than
1,200 wholesale grocers and jobbers who distribute its merdhandise.

Business Record.-The growth of the business is indicated by the follow-
ing record showing average gross sales for various periods since the in-
corporation of the company:
1901-1908  $1,918,723 23.836,787 lbs.
1909-1913  4.986,622 45,122.776
1914-1918  12,762,241 79,951,442 lbs.
1919-1923  23,924,881 125,966.354 lbs.
1924-1928  3:3,033,494 204,695,540 lbs.
In 1928 the gross sales were  36,598,508
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IIS Earninas.-Average annual earnings for the company, after depreciation
but before Federal taxes, for the periods given below have been as follows:

1901-1908 1909-1913 1914-1918 1919-1923 1924-1928
$85,982 $122.198 $435.484 $422,965 $1,220,653

Earnings available for common stock dividends for the 10 months ended
Aug. 24 1929, after depreciation and all taxes, amounted to $2,171,400,
equivalent to $5 per share on the 433,944 shares then outstanding. This
figure does not include market appreciation on unsold inventory and reflects
only the introductory expenses and no benefits of the company's "Flavor-
Sealed Chicken."

Dividends.-For the year ended Aug. 15 1929 quarterly dividends were
paid at the annual rate of $1.50 per share. The directors have announced
their intention of putting the stock on an annual dividend basis of $2 per
share, beginning with the dividend payable Nov. 15 1929.

Purpose -This financing is to reimburse the company for extensive
capital expenditures made in plant improvements and extensions, and to
provide additional working capital for the future expansion resulting from
the public acceptance of the company's new branded products.-V. 127,
p. 2693, 2830.
Houdaille-Hershey Corp.-Class B Stock Increased.-
The stockholders on Sept. 27 (a) increased the authorized class B stock

from 1,000,000 shares of no par value to 2,000,000 shares of no par value;
(b) authorized the board of directors to issue all or any part of the increased
stock for the acquisition of stock, securities or property of other corpora-
tions as is provided in the articles of association; (c) approved a proposal
to increase the number of shares of class B stock which the directors are
authorized to sell to employees and officers of this corporations from 25,000
shares to 100,000 shares, and to also extend the authority of the directors
to so sell class B stock to employees and officers of wholly, or substantilly
wholly, owned subsidiaries of this corporation; (d) ratified a proposal to
change the address of the main office of the corporation in Michigan and
to also provide for the maintaining of a principal office outside of Michigan
in the State of Illinois.-V. 129, p. 1453.

Huttig Sash & Door Co.-Omits Common Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

paid on Aug. 1 on the common stock, no par value. Previously, the com-
pany made quarterly distributions of 373 cents per share on this issue.
-V. 120, p. 836.

Indiana Pipe Line Co.-S2 Extra Dividend.-
The directors have declared a quarterly dividend of 50c. a share and an

extra dividend of 25c. a share on the new capital stock, par $10, both
payable Nov. 15 to holders of record Oct. 25.
A distribution of $20 a share from the capital stock reduction account

was paid on Aug. 15 last, upon surrender of the old $50 par certificates in
exchange for three new $10 par shares for each $50 par share held. At a
special meeting of stockholders on June 25 the capital stock was reduced
from $5,000,000 to $3,000,000 and the par value changed from $50 to $10
a share.
An extra dividend of $3 a share and a regular quarterly of $1 a share

were paid on the old $50 par value stock Aug. 15 to holders of record July
26.-V. 128, p.4331.

Indian Motocycle Co.-Defers Dividend.-
The directors have voted to defer the preferred dividend of $1.75 per

share ordinarily due at this time. Quarterly dividends at this rate had been
paid from Jan. 1 1927 to July 1 1929 incl.-V. 129, p. 1922.

Industrial & Power Securities Co.-Distributors.-
In our issue of Sept. 21, we noted that the company is offering its own

shares at market ($27.50 per share). In addition to offering this stock
privately on the part of the company, the following brokers in Philadelphia
are assisting in the distribution of the stock: R. M. Snyder & Co., Kelley,
Converse & Co., Coles & Wurts, Harrison & Co., Ullrich & Co. See V.
129,p. 1923.

Inland Investors, Inc.-Dividend Increased.-
The directors have declared a quarterly dividend of 60 cents per share on

the common stock, no par value, payable Oct. 1 to holders of record Sept.
20. The company on July 1 last paid a quarterly dividend of 55 cents per
share.-V. 129, p. 292.

Insurance Securities Co., Inc.-Acquires Iowa Fire
Insurance Co.-

President W. Irving Moss announces that the company has acquired by
contract the controlling interest in the Iowa Fire Insurance Co. Mr.
Moss stated that an additional announcement in the near future will be
made giving complete details of the transaction.-V. 129, p. 1453.

International Germanic Co., Ltd.-Regular Dividend.-
The directors have declared the regular quarterly dividend of 75 cents

per share on the outstanding preference stock, payable Oct. 1 to holders
of record Sept. 24.
In connection with this dividend the directors authorized the following

statement: "In the three months which have elapsed since the payment of
the last dividend, the Young Plan which so vitally affects the future of
Europe, particularly Germany, appears to have survived the political test
of the meeting at The Hague and definite steps are being taken for the
organization of the new International Bank provided for in connection with
the debt settlement. The effect of these developments has not as yet
shown itself in the American market, but should prove of demonstrable
benefit to the future of this company.
"The certified audit as of Aug. 31 1929, presented to the directors at

the dividend meeting, shows net assets substantially in excess of $50 per
share for every share of the outstanding fully participating preference
stock, to the owners of which there will have been paid in dividends in
excess of $375,000 on receipt of this, our seventh consecutive dividend."-
V. 128, p. 2641.

International Paper Co.-Sells Stock of Boston Herald
Traveler Co. to Bankers.-
The one-half interest of the company in the Boston "Herald-Traveler,

consisting of 182,328 shares of common stock, has been purchased by a
banking syndicate composed of Eastman, Dillon & Co., Tucker, Anthony
& Co. and the First National Corp. of Boston. See Boston-Herald Traveler
Co. above.-V. 129. D. 642.

International Paper & Power Co.-Forms Securities Co.
See International Paper & Power Securities, Inc., below.-V. 129. p. 1599.

International Paper & Power Securities, Inc.-
Formed.-
The International Paper & Power Co. announces the formation of the

above corporation and an affiliated Canadian company, to be known as
International Paper & Power Securities, Ltd., Montreal, Que., to be of
general service to security holders and others interested in the securities of
the International Paper & l'ower Co. and its affiliated organizations. As
a phase of the service of the new corporation, it is planned to send out from
time to time information regarding the operations and progress of the
various affiliated organizations, and other matters affecting the interests
of security holders. A. It. Graustein, President of the International Paper
& Power Co. is President, and W. A. Hanway, formerly of Harris, Forbes
& Co., is Vice-President of the new Securities company.
The first step to be taken by the American securities company will be

the acquisition for $12,985,000 in cash of 265,000 class A shares of the
International Hydro-Electric System, the power subsidiary of the Interna-
tional Paper & l'ower Co.

International Perfume Co.-Earnings.--
The company reports net income for the six months ended June 30 1929,

after all charges, including provision for Federal income taxes, amounting
to $)98,737. Figures for earnings during the corresponding period of
1928 are not a vallable, due to the fact that the company was formed by
consolidation only in the early part of 1929.
The balance sheet as of Juno 30 1929 shows a ratio of current assets to

current liabilities of 3.7 to 1, compared with 3.66 to 1 on Dec. 31 1928.
On June 30 there were outstanding 61,11216 shares of preference stock
(no par) and 392,225 shares of common stock (no par) -V.. 129. p. 642.

Interstate Equities Corp.-Syndicate Dissolved.-
Announcement has been made by Bancamerica-Blair Corp. of the

termination of the selling group for allotment certificates and stock, thus
releasing the members of the group well over a month in advance of the
date originally set for closing the account. Oct. 31.

To Divide Units.-
It is expected that units of this corporation, Bancamerica-Blair Corp.'s

investment trust, consisting of one share of $3 preferred and one share of
common, will be divided within the next few days into separate preferred
and common stock. The issue was brought out early in August at $65
Per unit.
The preferred stock is quoted in over-the-counter market at 48-49 when

issued. Interest in the stock is based on its conversion feature, each share
of Preferred stock being convertible next year into two shares of common.
The net sum in cash received by the corporation from the recent sale of
stock was $25,000,000, equivalent to $100 a share behind the 250.000
shares of preferred outstanding.-V. 129, p. 807.

Investment Managers Co.-Acquired by Irving Trust
Co.-Activities to Be Continued by Irving Investors Manage-
ment Co., Inc.-See last week's 'Chronicle", page 1835.-
V. 129, p. 292.
Investors Association, Inc. (Nev.).-To Increase Cap.-
A substantial increase in the capital of this corporation has been proposed

by the board of directors and a special meeting of stockholders has been
called for Oct. 2 to vote on the proposition. The probabilities are that rights
o stockholders may be issued in the near future, according to Blyth & Co.
Originally, stock of the company was closely held but recently steps have

been taken to broaden its market. It is understood that no public offering
of stock is contemplated in the immediate future but that plans are under
way for a gradual expansion of the company into a trading company of
considerable magnitude. See also V. 129. p. 1923.

Investors Equity Corp., Ltd.-Bonds Offered.-McLeod,
Young, Weir & Co., Ltd., Montreal, are offering $600,000
5%2% 1st coll. trust gold bonds, series A (with stock pur-
chase warrants attached).
Dated April 1 1929; due April 1 1949. Denom. $1,000 and $500. Trustee,

National Trust Co., Ltd.
Warrants.-These bonds carry warrants, non-detachable unless declared

detachable by the corporation, entitling the holder of every $500 of bonds
to purchase 10 shares no par value stock at the following prices: At $15
per share up to and including March 31 1934; at $20 per share thereafter
up to and including March 31 1939; at $25 per share thereafter up to and
including March 31 1944; at $30 per share thereafter up to and including
March 31 1949. On bonds called for redemption the rights to purchase
stock are exercisable prior to the date of redemption.

Capitalization.- Authorized. To Be Issued
534 Vo 1st collateral trust gold bonds  $3,000,000 $600,000
Common stock (no par value) *200,000 shs. 50.000 abs.
* Of these. 12,000 shares are reserved against the exercise of the stock

Purchase warrants attached to the bonds.
Assets.-Corporation commences business with capital assets in excess of

$1,050,000, of which more than $1,020,000 is in cash deposits.
Company.-Corporation is an investment organization of the general

management type which, subject to the control of its board of directors,
will be managed by the investment banking house of McLeod, Young,
Weir & Co., Ltd. Company has been incorp. under the laws of the Province
of Ontario.

Directors.-Allan M. Mitchell, Pres.; S. C. Holland, Vice-P.; M. J.
Patton, Sec.-Treas.; W. E. Young. Vice-Pros.; E. C. Cumberland; G. 0.
Merrill.
Security.-The bonds constitute a first fixed and specific mortgage, lien,

pledge and charge on cash and securities of a market value aggregating not
less than $900,000 and a first floating charge upon the undertaking and all
the assets of the corporation except those specifically charged as above
mentioned.
As at April 24 1929, cash deposits in excess of $1,020,000 were pledged

under the lien securing the bonds.
So long as any of the bonds remain outstanding the corporation covenants

to maintain on deposit with the trustee subject to the lien of the trust
deed, cash, shares, or securities, the market value of which shall be equal
at least to 150% of the aggregate principal amount of the bonds outstanding.

Irving Air Chute Co., Inc.-Dividend Explained.-
In connection with the declaration of the quarterly dividend of 3715

cents a share on the capital stock, no par value, payable Oct. 5 to holders of
record Sept. 30, it was explained that in the future regular quarterly pay-
ments of this amount would be made in accordance with the announcement
of the company that dividends would be at the rate of $1.50 per share an-
nually. The first dividend of 53 cents a share declared by the company
earlier in the year, it was pointed out, covered a period of four months,
the extra 12.15 cents covering an extra month in addition to the regular
quarterly payment of 371i cents. The current dividend, according to
the announcement, therefore covers the current quarter.-V. 129, p. 1453.

Italian-American Fire & Marine Ins. Co.-Stock.-The
company, with offices at 123 William St., New York City,
is offering 109,000 shares capital stock at $33.50 per share,
payable $10 per share with subscription, balance on call 10
days after notice from trustee that the subs3ription books
have been closed. The National City Bank, the Bank of
America, the Liberty National Bank & Trust Co., and the
Banca Commerciale Italiana Trust Co., are acting as trustees
for the receiving of subscriptions.

Registrar, Bank of America, N. A. Transfer agent, Liberty National
Bank & Trust Co.

Organization.-Company has been organized in New York by a group
of Italian-American and American professional and business men in co-
operation with experienced insurance men. It will write general fire,
marine and associated lines of insurance throughout the United States and
Canada following a conservative policy of underwriting. Company oper-
ations will be under the supervision of the Insurance Department of the
State of New York and of other States in which the company may operate.
Management .-The names of the insurance men on the board of directors

assure to the company an able and conservative management, and at the
same time evidence affiliations conducive to a healthy growth of its business.
The underwriting, by arrangement with R. H. McKelvey & Co., Inc., the
underwriting managers, will be on a limited expense oasis. R. H. Mc-
Kelvey, Pres. of R. H. McKelvey & Co., Inc., will personally direct the
underwriting activities. George Putnam Davis, for many years a leading
underwriter with the North British & Mercantile Insurance Co. Ltd., will
have direct charge of the fire underwriting. A marine underwriter of estab-
lished reputation will manage the marine department. Adjustments will
be in charge of Gerard Luigi, an insurance adjuster of long experience.
Others of prominence in the insurance field who are associated with the
company as members of its board are George C. Stevens of Cornwall &
Stevens and Robert O'Gorman of O'Gorman & Young.

Directors-John J. Freschi, Pasquale I. Simonelli, Robert O'Gorman,
Dominic A. Trotta, George C. Stevens, John J. McKelvey, Pasquale Mar-
garella Vincent C. Peppe, Alexander S. Banks, Frank Leveroni. Eugene J.
Orsenigo, Herbert M. Olney, Gerard Luisi, George W. Bean, Camillo Can-
on, Antonio M. Caricii, James Carnevale, Ralph Ciluzzi, Luigi de Maio
R. H. McKelvey, Luther Gulick, Jerome Kennedy, George Putnam Davis.

,

Capital and Surplus.
The capital of the company consists of 100,000 shares to be subscribed

and paid for at $33.50 per share, producing after payment of organization,
legal and financing expense $3,015,000. This will be applied as follows:
To capital $1.000,000
To surplus  1,500,000
To voluntary reserve  515,000

Total $3.015,000
Of the 100,000 shares of capital stock authorized, more than $700,000

has been subscribed by the directors. The balance is offered by the com-
pany for subscription.
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Ivanhoe Foods, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50 cents per

share on the class A stock, no par value, payable Oct. 1. See also offering
In V. 129, P. 137.

Jenkins Television Corp.-Proposed Consolidation.-
President, James W. Garside, Sept. 23, in announcing a formal offer

received by the directors from the De Forest Radio Co. offering to make
an exchange of its stock for stock of Jenkins Television Corp. on a basis
of IA shares of the latter for one share of De Forest stock, says in part:
"After much consideration on the part of the directors, it is their opinion

that it is for the best interest of this company to consolidate with Do Forest
Radio Co. They reached this conclusion because of the resultant economic
advantages which would accrue to the stockholders of the Jenkins corpora-
tion in its consolidation with the De Forest company, which are as follows:
1. Saving by the combining of the engineering and technical forces; 2. Sav-
ing due to a general use of patent and special processes; 3. saving by large
scale purchase of materials and supplies, 4. elimination of duplication of
distribution and selling expense, 5. saving in costs by the specialization and
integration of production, and 6. saving by concentrating office and execu-
tive work.
"One of the great advantages to the Jenkins company will be automati-

cally acquired in the manufacture by the De Forest Radio Co. of the tube
requirements for your receiving sets, as well as the construction and installa-
tion of Jenkins broadcasting equipment.
"Deposits of stock should be made with the American Trust Co., 135

Broadway, N. Y. City."-V. 129. p 1923.

(A. R.) Jones Oil & Operating Co.-Bonds Offered.-
Stern Brothers & Co. and Fidelity National Co., Kansas
City, Mo., are offering $1,000,000 5-year 6% collateral trust
convertible gold bonds at 99 and int., to yield 6.23%. Guar-
anteed as to principal and interest by Albert R. Jones.
Dated Sept. 15 1929: due Sept. 15 1934. Interest payable M. & S. at

Fidelity National Bank & Trust Co. of Kansas City, trustee. Red. on
45 days' notice, beginning Sept. 15 1930 and prior to Sept. 15 1932 at
105 and int.; on Sept. 15 1932 and thereafter up to maturity at 102) and
int. In event of redemption prior to maturity, conversion privilege may
be exercised up to 15 days prior to date set for redemption. Denoms.
$1,000 and $500c..

Secured by deposit with the trustee of 48,500 shares of capital stock of
Independent Oil & Gas Co., (Del.) which, at closing price on the New
York Stock Exchange as of Sept. 9 1929, had a value in excess of $1,500.000.
The indenture provides for maintenance of collateral at not less than 130%
of the amount of bonds at any time outstanding.

Convertible.-Each bond of $1,000 denomination is convertible at any
time prior to Sept. 15 1932 into 22 shares ($500 bond convertible into
11 shares) of the present capital stock of Independent Oil & Gas Co. (Del.)
Company.-Organized in Kansas in 1922, for tho purpose of owning and

managing the properties and investments of Albert R. Jones, who is Presi-
dent of the company and who, together with members of his immediate
family, owns all its capital stock.

Assets.-A statement as of Aug. 31 1929, filed with the bankers, in-
dicates the assets of the company, applicable to these bonds to be 88.752,790.

Earnings.-The net cash income of the company for the 6 years ending
Dec. 311928. has aggregated more than $3,400,000, or in excess of $560,000
per annum, being over 9 times the interest requirements upon this issue of
bonds, which constitutes the entire funded debt of the company.
Purpose.-Proceeds will be used for the retirement of bank loans, for

the acquisition of other assets, and for other corporate purposes.

Katz Drug Co.-Initial Preferred Dividend-
The directors have declared an initial quarterly dividend of $1.6214 Per

shares on the $6.50 cumulative preferred stock, no par value, payable Oct. 1
to holders of record Sept. 15.

Sales Increase-New Stores.-
Sales for August amounted to $490,014, an increase of almost 30% over

sales of $406,313 reported for the corresponding month last year. Of this
total, two stores in Kansas City, Mo., accounted for $423,237, while the
balance was derived from a third unit opened in Kansas City, Kansas.
last June.
The company announces that a fourth store in the chain will be opened

in St. Joseph, Mo., about the middle of October and that a fifth unit will
be placed in operation next February. It also was stated that negotiations
are actively under way for additional locations in Minneapolis, St. Paul,
Des Moines, Omaha, Springfield, Mo., and Joplin, Mo.-V. 128, p. 4167,

Kent Newark Garage, Inc.-Bonds Offered.-
Kent Garage Investing Corp., with offices at 30 Madison Ave., N. Y.

City recently offered $850,000 6% debenture gold bonds at $100, with a
bonus of one share of no par common stock with each 8100 of bonds. Dated
Aug. 1 1929: due Aug. 1 1939. Fidelity Union Trust Co., trustee. Int.
payable Aug. 1 and Feb. 1.

Capitalization- Authorized. Issued.
6% debenture gold bonds, due Aug. 1 1939  $1,250,000 $850.000
Common stock (no par value)  25,000 shs. 17,000 abs.

Garage.-The Kent Automatic Garage system of power parking (patents
Pending) handles cars very rapidly in tall buildings. Cars are handled
within the building entirely by electric power, hence few employees are
needed, resulting in large savings in operating expense. The building is of
ordinary steel and concrete construction, equipped with high speed, self-
leveling elevators. Simple and efficient Kent Electric Porkers handle the
cars on and off the elevator platforms into and out of their storage spaces.
No human hand touches the motor car. The capital cost per car space is
estimated at less than half that of present garage types. This greatly reduces
the fixed charges.
Land and Description.-This third Kent Automatic Garage will be located

at the corner of Washington and Warren Sts. in Newark, N. J. The plot is
"ell" shaped, fronting 75 feet on Washington St., 190 ft. on Warren St. and
180 ft. on Warren Place and contains about 25,000 sq. ft. The property is
all owned in fee with the exception of the 40 by 110 foot lot on the corner of
Washington and Warren Sts., which is held under a 52-year leasehold.
The Kent Newark Garage, Inc., plans to build thereon a combination
store, office and 16-story garage building with accommodations for about
900 cars.

Financing.-It is planned to finance the cost of land and building by a
hat mortgage and the sale of the debenture gold bonds. It is estimated
that the mortgage to be procured will be $800,000, which, with the sale of
$850,000 debenture gold bonds, will cover the total estimated cost of
$1,650,000. Company reserves the right, however, to increase or decrease
the amount of mortgage to be obtained and (or) the amount of debenture
gold bonds to be sold so that the mortgage and the bonds together will
cover the total cost.

Kirsch Co., Sturgis, Mich.-Omits Common Dividend.
The directors have voted to omit the quarterly dividend ordinarily paid

on common stock about Oct. 1. A quarterly disbursement of 30 cents per
share was made on this issue on July 1 last.
The regular quarterly dividend of 45 cents per share has been declared

on the $1.80 cum, preference stock, no par value, payable Oct. 1 to holders
of record Sept. 13. (For offering, see V. 128, p. 121.)-V. 128, p. 1567.

(I. B.) Kleinert Rubber Co.-Earnings.-
The company reports for the seven months ended July 31 1929. net

income of 8544,193 after Federal taxes, equivalent to $2.86 a share earned
on 190,000 no par shares of stock outstanding.-V. 129, p. 1454.

Kraft-Phenix Cheese Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 295,000

additional shares of common stock, on official notice of Issuance as follows:
200,000 shares to bankers, in accordance with contract heretofore made

with them on July 25 1929 for sale of said stock.
50.000 shares to Kraphen Corp. (Del.), in accordance with contract

with that corporation.
600 shares in accordance with contract entered into with L. B. Samuels

canceling clause in employment contract giving him percentage of profit
of a subsidiary corporation.
40,000 shares in full payment for the entire authorized and issued capital

stock of Gilbert J. Easton, Inc. (N. J.), in accordance with purchase
contract.
2,977 shares in full payment for the business and assets, subject to

liabilities of Buffolac Corp.. in accordance with purchase contract.

401 shares to provide for the acqusition of the remaining outstandingshares of capital stock of the Atlas Dry Milk Co.
1,350 shares in full payment for the properties of Lowville Milk & Cream

Co. in accordance with purchase contract.-V. 129, P• 1295.
Kerr Lake Mines, Ltd.--Annual Report.-

Earnings Years Ended Aug. 31 (Kerr Lake Mines, Ltd.).
Years End. Aug. 31- 1928-29. 1927-28. 1926-27. 1926-26.

Divs. received from Kerr
Lake Mining Co., Ltd. $280,000 $150,000 $65,000

Divs. rec. from Rimu
Gold Dredging Co.,
Ltd., on pref. shares__ 2,585 5,179 10,377

Interest received  12,062 6,630 1,725 2.142
Profit on sale of securities 4,630

Total income 
Admin. & gen. expenses_
Sund. expl. & mine exam
Loss on realiz. of Goidale
Mines, Ltd. shares_

Dividends paid 

$14,647 $296,439 $162,102
11,601 11,543 18,388
4.317 46,797 831

$57,142
19,581
10.973

544
36,000 111,600 150,000

Balance  loss$1,270 $202,100 $31,883 def$113,956Earns, per share on 600,-
000 shares (Par $4)
cap. stk. outstanding_ Nil $0.39 $0.24 $0.06

Earnings Years Ended Aug. 31 (Kerr Lake Mining Co.. Ltd.).
1928-29. 1927-28. 1926-27. 1925-26.

Total income  $15,017 $3,952 $22,982 $28,954
Expenses and taxes  18,167 35,481 x47.143 64,329

Net loss 
Dividends 

$3,149 $31,530 $24,161 $35,376
150.000 65,000

Deficit 
Profit and loss surplus  

$3,149 $31.530 $174.101 $100,376
7,451 10,601 322,131 496.292x Includes $3,558 loss on sale and redemption of securities in 19129728and

$4,014 in 1926.
Balance Sheet Aug. 31 (Kerr Lake Mines, Ltd.).

Assets-
9.

1929. 1928.
Kerr Lake M. Co., 

Liabilities-
apital stock 32,400,000 52.400,000

Ltd., shares_ x82,400,000 $2,400,000 Sundry liabilities. 500 500
Accts. receivable__ 18,169 15.737 Unclaimed diva.. _ 4,119
Tahoe Mine notes 

4,119

received  
Profit and loss_ _ _ _ 1,096,988 1,098,258

Invest. in U. S. 
22,000 18,500

notes & certifs.. 50,368 202,693
Irwin outside prop y856.507 860,824
Cash  154,561 5,122 Tot. (each side) _S3,501,607 63,502.877
x Kerr Lake Mining Co., Ltd.. of Ontario. Can., shares acquired in

consideration of the issue of capital stock of this company, $3,000,000: less
amount received from Kerr Lake Mining Co., Ltd., applied to the reduc-
tion of the share capital per resolution at meeting held July 8 1919. $600.-
000. leaving (as above) $2,400,000. y As follows: (a) 1.001,000 shares
Tahoe Mine, Utah, $397,000; (5) 95,242 ordinary shares ($400,017) and
15,265 pref. shares ($52.890) Ritnu Gold Dredging Co., Ltd., New Zea-
land. $452.907; (c) 132.000 shares Wettlaufer Lorain Silver Mines, Ltd..
$6.600; total $856,507.-V. 127, p. 1956.

Lake Shore Mines, Ltd.-Earnings.-
Years End. June 30- 1929.

Bullion production  
1928. 1927. 1926.

$5,501.859 $3,629,318 83,105,048 $2,235,184
Exchange on bullion sales 14,280 Dr 1,709

28,260 22,606Interest  32,811 12,496

Total income  $5,551.950 $3,657,577 $3,127,654 $2,245,971
Operating expenses_ x_ _ - 2,281,728 1,568,210 1,202,898 873,239
Administrative expenses 43,815 35,655 34,019 37,545
Prov. for depr. on bidgs.,

structure S: equipment 297,200 252,832 209,670 211.217
Prov, for exhaus. of mine 52,758 120,000 120,000 120,000
Provision for taxes  224,648
Kirkland Lake Rink acct,

written off  111,642
Dominion Govt tax- 45,791

Profit for period
Dividends paid 

$2,540,159 $1,680,881 $1,561.067 $928,180
2,000,000 1,600,000 1,200,000 700,000

Balance, surplus  $540,159 $80,881 $361,067 $228,180
Earnings per share on

1,332,203 shs, of cap.
stock (par $1) outst  $1.91 $1.26 $1.17 $0.61
x Includes development, mining, milling, maintenance, general expenses.

and provisions for taxes, after deducting sundry revenue.
Balance Sheet June 30.

.4ssels- 1929.
BItigs.,struc.& eq't x8817,226
Mining prop., dev.
& organiz. exp__ 1

Kirkl'd Lake Rink  
Cash & bank bal_ . 1,628,456
Bullion product, on
hand or in trans_ 334,057

Accts. receivable._ 967
Supplies on hand__ 153,653
Bonds  214,311
Insur. reserve fund 146,973
Employ. ben. fund 6,833
Sundry assets and

prepaid expenses 6.532 6,013 Tot. (each Wel...S.3,309,012 62,542.912
x After deducting $1.164,105 reserve for deprec.-V. 129, p. 1454.

Lake Superior Corp.-Ratification of Plan Assured.-
1 Montreal dispatches state that sufficient proxies already have been
received to assure ratification at the annual meeting Oct. 2 of the agreement
made by the management with committee of bondholders of Algoma Central
Ry. and Algoma Central Terminals.
A statement issued by E. Clarence Miller, member of the firm of Bioren

& Co., says:
"After careful consideration of the situation by some of the large stock-

holders of Lake Superior Corp. they decided that the best interests are
served by approval of the plan and by recommending all shareholders to
send in their proxies to the management.' See also V. 129, p. 1600, 1904

Lakey Foundry & Machine Co.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 50c. per

share and an extra dividend of 2)4% in stock, both payable Oct. 30 to
holders of record Oct. 15. Like amounts wore paid on Jan. 30, April 30 and
July 30 last.

President 'Lerman A. Becker stated that the changes introduced in the
foundry are now producing greater results. Production has increased 331-3%
during July and August as compared with the same period a year ago
without additional expenditures for bulldog and increased floor space.-
V. 129, p. 975.

Lane Bryant, Inc.-To Increase Capital,
The stockholders stockholders will vote Oct. 7 to approve a split-up of the outstanding

common stock into 1 kl shares for each share now outstanding, and to in-
crease the authorized common stock from 150,000 shares to 500,000 shares.
no par value.-V. 129, p. 1754.

Lane Drug Stores, Inc.-Net Sales Increase.-
Net sales for August of this corporation, which operates a chain of 60

drug stores throughout the South, amounted to $333,580. Not profit for
the same month amounted to $30,258, the figures for both sales and earn-
ings being higher than for any month in the current year. The company
has shown a steady increase in both sales and earnings in each consecutive
month since February.-V. 129, p 1754.

Lehigh & Wilkes-Barre Coal Co.-Merger.-
Bee Glen Alden Coal Co. above.-V. 121. p. 3012.

1928. Liabilities- 1929. 1028.
$810,185 Capital stock 61,332,203 81,332,203

Accts. pay., Incl 
42,638 prov. for Dorn 
105,807 Govt. tax  440,085 173.111
846,497 Salaries & wages.._ ' 50,123 30,978

Accrued charges- 102,155
281.084 Insurance reserve.. 146,972 104.959

3,782 Employ. ben. res. 6,833 6.874
119.824 Profit and loss- _ 1,332,793 792,634
215,247
104,959
6,874
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Leonard Custom Tailors Co.-Common Stock Offered.-
Bruner & Reiter Co., Cincinnati, recently offered 20,000
shares common stock at $26 per share. Of this issue 4,000
shares have been acquired from the company and 16,000
shares from individuals.

Transfer agent, First National Bank. Cincinnati, 0. Registrar, Firs
National Bank, Cincinnati, 0. Tax free in Ohio.

Capitalization- Authorized. Outstanding.
Common stock (no par)  50,000 shs. 50,000 shs.
Data from Letter of L. M. Shapoff, President of the Company.
History.-Company was founded in 1921 with a capital of less than

$5.000, was incorp. in Ohio in 1923, and has been built up entirely out of
earnings. Company manufactures and sells direct to the consumer men's
quality clothing, through approximately 1.000 representatives throughout
the United States, Mexico, Porto Rico, Alaska and the Hawaiian Islands.
Company's factory and general offices are located in Cincinnati, 0. More
than 300 skilled tailors, cutters and designers are employed.

Earnings.-An audit of the company by Crane & Hittner, certified
public accountants, shows the following net sales and earnings for the
three-year period ended June 30 1929, after taxes, depreciation and adjust-
ment of executive salaries amounting to $13,000 in 1929, $56,060 in 1928
and $36,585 in 1927:
Year- 1929. 1928. 1927.

Net sales  $1,313,564 $1,286,000 $1,163,427
Earnings available for dividends  150 758 95,781 86,005
Earns. per sh. after taxes & deprec_ _ - $.c11 $1.91 $1.72

Sales for July and August (first two months of the company's fiscal year)
show an increase of more than 20% compared with the same period last year.

Dividends.-It is expected that dividends will be inaugurated on the
common stock at the annual rate of $1.75 per share, payable quarterly.

beWng Dec. 1 1929.
pose.-Proceeds derived from the sale of 4.000 shares of treasury

stock will be used for expansion purposes.
Listing .-ApplicatIon will be made to list this stock on the Cincinnati

Stock Exchange.

Lewis Foundry & Machine Co.-Sale.-
See Blaw-Knox Co. above.-V. 129, p. 1924.
Lily-Tulip Cup Corp.-Earnings.-
The corporation, for the eight months ended Aug. 31 1929, reports

net profit of $535,506 after all charges and taxes, equivalent to $2.87
per share on the 18.3,000 shares of common stock outstanding after allowing
for regular preferred dividend requirements.-V. 129, p. 487.

Lion Oil Refining Co.-Earnings.-
Eight Months Ended Aug. 31- 1929. 1928.

Net income after all charges, but before Fed. taxes 921.285 90,724
Earnings per share on 300,000 shares capital stock_ $3.07 $0.30
The company has acquired the controlling interest in the independent

Oil Co., the Hackleburg Oil Co. and the Home Oil Co., all of Mississippi
and Alabama.-V. 129, p. 1295.

Loblaw Groceterias Co., Ltd.-Sales Increase.-
Sales for 4 and 12 Weeks Ended Aug. 24.

1929-4 
Weeks.-1928. 

Increase.] 1929-12 Weeks-1928. Increase.
$1,365,139 $1,093,765 $271,374134,051,057 $3,303.272 $747,785

Note.-Includes new stores.-V. 129, p. 644. 1135.

Loew's, Inc.-Suit Filed,-
Suit to test the validity of the sale of control of this corporation to theFox Film interests is contemplated by Edwin M. Stanton, holder of 300shares of Loew's common stock, it was revealed in the Supreme Court ofNew York County. Motion has been made before Justice Sherman to ex-amine witnesses preliminary to filing a complaint. The defendants are

Nicholas M. Schenck, President; David Bernstein, Vice-President, and
Arthur M. Loow, a director, of Loew's, Inc.
Mr. Stanton alleges that various of the defendants obtained control of

the company by buying the stock of the majority of the board of directors
of Loew's at 1023i , which was subsequently sold to Fox at 125, at a profit of
approximately $9,000,000, which the plaintiff alleges should rightfully
have aaccrued to the benefit of the stockholders.
He points out that the price paid for the stock was substantially in excessof the market price. He wishes to question the theatrical interests who had

previously attempted to buy control of Loew's and bankers who are reputedto have aided in the transaction.
Defendants have filed affidavits denying the charges. They declareMr. Stanton became a stockholder of record the day before the suit was

filed. The Court reserved decision. ("Wall Street Journal.")-V. 129.p. 644.

(P.) Lorillard Co.-Listing.--
The New York Stock Exchange has authorized the listing of 1,365,202

shares of common stock (voting) without par value, on official notice of
issuance in exchange for outstanding certificates for common stock of the
par value of $25 per share on the basis of one share of such new common
stock for each share of the old common stock, and 25.801 shares of common
stock (voting), on official notice of issuance to employees under employees
stock subscription plan, and 546,019 additional shares of common stock
(voting), on official notice of issuance and payment in full pursuant to
the terms of the offer to common stockholders, making the total amount
applied for 1,937,221 shares.-V. 129, p. 808, 1754.

McKesson & Robbins, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 30,119

additional shares of common stock and 5,940 additional shares of preference
stock upon official notice of issuance; such shares to be issued (together
with 2,905 shares of common stock and 2.777 shares of preference stock
of the corporation previously listed but which are not to be issued for the
purposes for which they were listed), as part consideration to acquire all
of the outstanding capital stock of Stewart & Holmes Drug Co.; 2,780
additional shares of common stock, upon official notice of issuance; such
shares to be issued as part consideration to acquire all of the outstanding
capital stock of The Colorado Wholesale Drug Co.; 25 additional shares
of common stock, upon official notice of issuance; such shares to be issued
to repay a loan to this corporation of 25 shares of common stock of the
corporation; 5,940 additional shares of common stock upon official notice
of issuance on conversion of the above-mentioned additional shares of
preference stock; making the total amounts hereinbefore and herein applied
for: l'reference stock. series A, 7% convertible, 417,149 shares; common
stock, 2,006,535 shares.
Combined Statement of Earnings (Company and Subsidiaries) for 8 Months

Ended June 30 1929.
Sales $63,636,279
Discounts, returns, allowances, &c  3,346,608
Cost of sales  50,098,579
Selling and general expenses  8,400.398
Depreciation  249.907
Net profit on sales  $1.540,787

Interest on receivables, bank balances, &c  301,209
Cash discounts on purchases  775,305
Miscellaneous  115.981
Total income  $2,733,282

Interest paid  255,454
Other charges  182.145
Provision for Federal & Canadian income taxes  287,125
Net profit for year  $2,008,558

Earned surplus Jan. 1 1929  418.771
Totalsurplus  $2.427,329

Divs, paid on pref. stk. of McKesson & Robbins, Ltd.. of Can-
ada held by the public  35,000

Portion of net profits applicable to cora, stock of McKesson &
Robbins, Ltd.. of Canada held by the public   10,624

Profits of subsidiary cos. prior to date of acquisition  230.563

Balance applic. to pref. & corn. stks. of McKesson & Robbins,
Inc. (Md.) -,  $2,151,142

Preference dividends  615,282
Common dividends  672,363

Earned surplus at June 30 1929  $863,496

Consolidated Balance
(Including the companies and busin

not those now
Assets-

Cash  $3,287,299
Call loans  250,000
Bankers' acceptances  486,504
Cash surrender value of life

insurance policies  19,254
Marketable securities  373,101
Notes & accounts receivable- 18,929,734
Inventories  23,458,155
Adv to cost. & install. notes
and accounts  3,584,899

Guaranty accts.-former stk-
holders  950,236

Miscellaneous investments_ 702.686
Fixed assets & leaseholds._ _ _ 10,301,047
Insur., rent. Int. ,& salaries

prepaid  656,811
Good-will, trade-marks, trade
names, &c  1

Sheet June 30 1029.
eases acquired to June 30 1929. but
under option.)

Lialit ides-
Notes & accept. payable $11,570,888
Accounts payable  6.303,971
Wages, salaries, local taxes,
commis. & other accr. natal 626.676

Provision for Fed. & Cana-
dian income tax  531.780

Mortgages pay. & other long
term obligations  482,028

Guaranty deposits payable_ - 572,619
Install. rec. on subscriptions

of empl. & others to cap.stk 971,165
Reserve for contingencies,.,..... 140,058
Preferred stock of subs. co_ _ 1,000,000
Minority int. in corn. stk. of
subsidiary co  85,614

Preference stock  19,151,650
Common stock x20,453,737
Capital surplus  246,045
Earned surplus  863,496

Total $62,999.728 Total $62,999.728
x Represented by 859,870 no par shares.-V. 129, p. 1754.

McLellan Stores Co.-1 % Stock Dividend Recommended.-
The executive committee has recommended that a special meeting of

the board of directors be hold shortly after Oct. 1 to declare a 1% stock
dividend on the common stock.-V. 129, p. 1754. 1601.

Marine Midland Corp.-Company Is Not an Investment
Trust but a Holding Company.-
This corporation, which has been organized in Del. to acquire controlling

stock interest in banks and trust companies throughout New York State
and elsewhere, is not an investment trust, according to George Franklin
Rand, President of the corporation, but a holding company. "The Marine
Midland Corp.,' he said, "is not an investment trust interested merely
in deriving profits from dividends and market appreciation of investments
but rather a holding company directly concerned in increasing the use-
fulness of its constituent companies." Mr. Rand continued:
"The Marine Midland Corp. is unlike other financial holding corporations

in that it is formed by persons not only familiar with the banking business
but who are also responsible leaders with ample capital at their command
and with long experience in banking fields.
"The capital structure of the Marine Midland Corp. is not complicated

by various classes of securities but, like banks themselves, consists of only
one class of stock and is without funded debt. The Marine Midland Corp.
will bring together not competing banks but rather complementary financial
institutions in large and small cities which can be of mutual help to one
another.
"It is being generally realized that our present prosperity has been, in

part, a result of the development of more and more co-operative action. For
several years efforts have been made by bankers throughout the country to
apply this principle, now so general in industry, to banking. This has been
carefully studied for over a year by some of the prominent bankers. Leader-
ship in this movement has been taken by the T./farina Trust Co. of Buffalo
and the Marine group of banking institutions, which have finally developed
a plan for applying the principal of co-operative banking in the case of the
interior banks.
"The underlying policy of the Marine Midland Corp. is not to super-

impose outside control upon local banks, but rather to continue local
administration; to help make each unit under their control more useful to
its community-stronger and better."
The Marine Midland Corp. was incorporated in Delaware Sept. 23 with

an authorized capital of 10,000,000 shares.
The directors of City Bank Trust Co. of Syracuse. according to dis-

patches from that city, have approved an offer of the Marine Midland
Corp. to acquire at least 51% of the capital stock of City Bank Trust Co.
It is stated that 5 Marine Midland shares will be given in exchange for
each City Bank Trust share.
The stock of the Marine Midland is listed on the Buffalo Stock Exchange

and is quoted at about $81 per share.-V. 129, p. 1924.

Marion Steam Shovel Co.-New President, &c.-
J. H. Watters has resigned as Vice-President of the New York Air Brake

Co. to become president of the Marion company effective Oct. 1. J. IL
Watters, Matthew C. Brush and Morgan J. O'Brien, Jr., have been elected
directors to fill vacancies caused by the resignation of J. L. Ackerson,
W. F. Holt and F. S. Connett.-V. 129, p. 1296.

Marmon Motor Car Co.-Earnings.-
-3 Months Ended- 6 Mos.End.

Period- Aug. 31 '29. May 31 '29. Aug. 31 '29.
Net profit after chgs. & Federal taxes_ 561,281 51,089.001 $1,150,282
Earns per sh. on 260,000 shs. corn.
stock (no par)  $0.17 S4.12 $4.2%
Shipments of Marmon and Roosevelt automobiles during the six months

totaled 21,841 units representing an increase of approximately 110% over
the corresponding period of last year and the net sales volume In amount
In the same period represented an increase of approximately 48% the
difference in the percentages of increase being due to the lower unit price
of the Roosevelt.
During the six-month period just closed the company absorbed in its

operations all regular and extraordinary merchandising expense, including
the initial advertising of the new Roosevelt car and the expense of increasing
its dealer organization has been doubled since March 1.
"Considering the greatly expanded dealer organization and the excellent

Position of the company in general the outlook for the second 6 months of
our fiscal year is particularly favorable" Mr. Williams sak1.-V. 129, p. 139.

Massachusetts Bonding & Ins. Co.-New Officer.-
Donald Falvey, has been elected Secretary and Treasurer to succeed the

late John T. Burnett.-V. 129, p. 977.

(The) Maas Consolidated Mining Co.-Sale.--
See Mohawk Mining Co. below.-V. 120, P. 3198.

May Department Stores Co.-Dillon, Read & Co.
Purchase Interest in Company.-Dillon, Read & Co. have
purchased privately 75,000 shares of common stock. It is
understood that a substantial amount will be placed among
its affiliated investment companies. No public offering is
contemplated.-V. 128, p. 2643.
Mengel Co.-Earnings.-
Earnings for July and 

Aug. 
1929, before Federal taxes, were approximately

$200,000 compared with $89.000 before Federal taxes for July and Aug. 1928.
Combined sales for July and August were 25% greater than for July and
Aug. 1928.-V. 129, p. 977.

Metropolitan Dairy Products, Inc.-Stock Offered.-
Strabo V. Claggett & Co., Inc., are offering 100,000 shares
capital stock at $14.50 per share. A circular shows:
Company has agreed to make application to list this stock on the Boston

Stock Exchange and the New York Curb Exchange. Transfer agent.
Liberty National Bank & Trust Co., New York. Registrar, Empire Trust
Co., New York.

Capitalization- Authorized, Issued.
Capital stock (no par value) 300,000 she. 153,000 shs.

History.-Company owns the entire capital stock of the Middletown
Milk & Cream Co. Inc. the Slate Hill Milk & Cream Co. and Tietjen &
Steffen Co., Inc. The Slate Hill Milk & Cream Co. operates, in addition
to its own properties, the Rich Creamery Co. The Middletown Milk &
Cream Co.Inc. operates. in addition to its own properties, the Suburban
Milk & Cream Co. The Middletown Milk & Cream Co., Inc. holds an
option to purchase 100% of the capital stock, together with physical assets
of the Suburban Milk & Cream Co.
The properties of the above companies, constituents of Metropolitan

Dairy Producta. Inc. are located in Hamburg. N. J., and Mechanicstovrn„
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Slate Hill, Dayton, Newport and Bronx, N. Y. Plants and equipment
have a capacity to handle an increased volume of business of from 50%
to 75%.
Products of the constiuent companies are marketed to customers in

Newark, Jersey City, Passaic, Ridgefield Park, Hasbrouck Heights,
Secaucus, Ridgewood, Union City, Paterson and the Oranges, N. J. and
N. Y. City. These companies sell principally to hospitals, distributors,
bakeries, restaurants, groceries and municipal institutions.
Earnings.-Combined earnings for the year ended Dec. 31 1928, and for

the seven months ended July 31 1929 are as follows:
7 Mos. End.

Cal. Yr. '28. Jett/31'29.
Net sales  $1,988,981 $1,214.079
Cost of goods sold  1,625,720 975.515
Selling administration & general expense   126,000 64,446

Gross profit  $237,261 $174,117
Other income  3,009 1,121

Gross income  $240,271 $175,238
Depreciation  34,564 21,042
Federal tax at 12%  24,685 18,504

Net income  $181,021 $135,693
Earnings per share  $1.20 *$1.53
* At annual rate of $1.53.
The above earnings reflect less than two months' operation of the Dayton

plant. This plant is now on an annual income basis of approximately
$25,000.

Directors.-A. P. Walker, Chairman; Basil O'Connor, Albert II. Hanson,
Howard O'Connor, Strabo V. Claggett, Erastus T. Tefft, C. S. Schindler,
Isdore Leiter, James B. Funston, Guy George Gabrielson, Joseph F. Igoe.
-V. 129, p. 1925.

Michigan Steel Tube Products Co.-Dividends.-
The directors have declared dividends on the common stock (no par

value) of 62%c. per share payable Oct. 1 to holders of record Sept. 25,
and of 25c. per share payable Dec. 1 to holders of record Nov. 25. In
July a distribution of 62Mc. per share was made, as compared with 373ic.
per share in April last.-V. 128, p. 1920.

(I.) Miller & Sons, Inc.-Outlook Favorable.-
Should this corporation maintain its present increase in profits over 1928,

earnings on the common stock this year will amount to between $5 and $6
Per share, as compared with $4.12 per share last year. This estimate was
made by the management of the company, which expects that earnings for
the nine months ending Sept. 30 next will exceed those for the full 12 months
of 1928. According to the announcement, both sales and profits are run-
ning considerably ahead of those for 1928, while the increased volume of
business has permitted of many economies in production. This increase is
reflected in the report for the first half of the current year, which shows that
while sales increased 33.4%, profits registered a gain of 50.1% over the
corresponding period of 1928.
As of Sept. 15 last the company had 240 stores and leased departments

carrying I. Miller shoes exclusively. Of this total, 17 represented wholly-
owned Miller stores, compared with nine a year ago, and 208 exclusive
agents, compared with 135.
The last quarter is usually one of the most profitable of the year and the

company is entering upon this period with manufacturing operations
booked to capacity.-V. 129, p. 488.

Missouri-Kansas Pipe Line Co. (Del.).-Gas Sales.-
The company for the 12 months ended Aug. 31 1929 reports sales of

natural gas aggregating 379,091,000 cubic feet, compared with 81,621,000
cubic feet in the preceding 12 months, a gain of 364%. Sales in August
were 182% greater than in February, which in turn showed sales 64%
greater than in August 1928.-V. 129. p. 488. 1297.

Missouri State Life Insurance Co.-August Business.-
Paid-for business, ordinary and group, for this company increased $8,470,-

353 during the month of August, as compared with August 1928, according
to a statement by President Hilisman Taylor. A total paid-for volume of
$34724,747 was reached during August of this year as against $26,254,394
during the same period in 1928.
A gain of nearly $58,000,000 in ordinary and group is reported for the

eight-month period ended Aug. 31 1929 as compared with the corresponding
period in 1928.-V. 129, p. 1755.

Mobile Bay Bridge Co.-Earnings.-
Earnings for 12 Months Ended July 311929.

Number of vehicles 232,857
Gross income $261,030
Oper. exp., insurance, maint. Sr taxes 50,733
Interest on 1st M. 7s 99.400
Interest on 2nd M. 7s 89,600

Balance $21,296
-V. 128, p. 4333.

Modine Mfg. Co., Racine, Wis.-Reg. Div. Increased.-
The directors have declared a quarterly dividend of 75c. a share, payable

Nov. 1 to holders of record Oct. 21. Previously the company pa id 50c.
quarterly and 25c. extra.-V. 129, p. 810.

Mohawk Investment Corp.-100% Stock Dividend, &c.-
The stockholders on Sept. 17 increased the authorized capital stock from

100,000 shares to 200,000. and approved the issuance of the additional shares
as a 100% stock dividend.
The directors have declared a quarterly cash dividend of 50 cents per share

on the increased capitalization, payable Oct. 15 to holders of record Sept. 30.
In connection with the establishment of the enlarged stock on a $2 divi-

dend basis, President Cabot says: "In view of the fact that earned surplus
now amounts to over $550,000 (which in no way includes an additional book
profit of approximately $1,000,000) or more than four times the annual
dividend requirements, we consider this a very conservative policy and a
rate that we not only expect to maintain, but hope to increase. Income from
interest and dividends so far this year has exceeded the amount paid out
by the company in dividends."
The State Street Research & Management Corp. which furnishes in-

vestment advice and management to Mohawk Corp. has been granted
an increase of its management fee from about 3 of 1% of the average net

worth of the latter company to 1% of such average net worth.-V. 129,
p. 1755.

Mohawk Mining Co.-Acquisition.-
The company has acquired control, through a long term option, of the

entire Flint-Steel acreage on the Butler lode consisting of 760 surface acres

in Ontonagon County, Michigan. This ground lies between, and adjoins,

the company's Michigan property on the west and the Mass Consolidated
Mining Co. on the east.
The Mohawk company has purchased all the assets, real and personal, of

the Mass Consolidated Mining Co. With the Flint-Steel holdings, the
Mohawk company now has an uninterrupted stretch on the Butler lode
extending from the National Mining Co. on the west to the main body of
the Adventure mine on the east.
Work on these new acquisitions will not be started until the Mohawk

company has opened up and extended the "E" shaft of its Michigan mine.
This operation is now in progress.-V. 129, 13• 1755.

Moon Motor Car Co.-Change in Capital Ratified.-
The stockholders on Sept. 24 voted to change the authorized common

stock from 400,000 shares of no par value to 100,000 shares of no par value.
and ratified a proposal to exchange 4 shares of present outstanding stock
for 1 share of new stock.-V. 128, p. 4170.
Mortgage Bond & Title Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 34 cents a

share on the common stock, no par value, payable Oct. 1 to holders of
record Sept. 25. See also V. 129, p. 977.

Motor Bankers Corp.-Stock Offered.-Wm. R. Davis
& Co., Detroit, recently offered 58,000 shares common
stock at $23.50 per share.

Transfer Agent, Guardian Trust Co. of Detroit. Registrar, Detroit &
Security Trust Co., Detroit.

Capitalization- Authorized. Outstanding.
Common stock (no par value)  150,000 shs.*149.000 she.
Preferred stock ($100 per share)  1.000 shs. 1,000 shs.
* 1,000 shares, being the balance of authorized issue, are reserved for

employees.
Data from Letter of Clarence H. Booth, Chairman of the Board.
History and Business.---A Michigan corporation, organized in April of

1919. It engaged in the banking field of financing the sale of medium priced
cars. Later it diversified its loans and now includes the financing of standard
equipment such as oil burners, refrigerating machines, radios, &c.
During the period of the company's existence it has made over 145.000

loans averaging about $490 per loan, or a total of $71,000,000. In 1920 the
common stock represented an investment of $345,500. Through the pay-
ment of stock dividends this invested capital has now increased so that the
presently outstanding 78,000 shares of common stock without par value
represent a book value (June 30 1929) in excess of $1,200,000. In addition
this common stock has received cash dividends of $545,000. The remaining
authorized shares of common stock without par value have been or are to
be disposed of in the following manner: 13,000 shares have been sold to
stockholders, 58,000 shares (being this offering) are now being placed with
the public, and 1,000 shares are reserved for the company's employees.
Purpose.-Proceeds arising from the sale of these shares of common stock

are to be used by the corporation to take care of its increased business.
Earnings.-Net earnings on the basis of treating discounts as earned.

and after full provisions for Federal income taxes and for losses, and after
deducting for dividends on the $100,000 of outstanding preferred stock,
are shown as follows for years ended Dec. 31:

(6 Mos.)
1925. 1926. 1927. 1928. 1929.

Net after taxes_ _ $235,592 $25,433 $45,067 $210,753 $205,213
The company's net earnings per share for the first 6 months of 1929 are

at the annual rate of $2.73 on the 150,000 shares as proposed. No effect
is being given to increased profits to be gained from the additional capital
arising from the sale of this issue of 58,000 shares of no par common stock.

Assets.-The balance sheet as at June 30 1929, but giving effect to the
sale of additional stock completing the presently to be outstanding 149,000
shares of stock shows net current assets of $7,212,998, of which $1,724,676
is cash, against current liabilities of $4,452,331. The company's balance
sheet further discloses the 149,000 shares of stock to have a book value of
$17.66 per share.

Dividends.-Directors have declared their intention of placing this common
stock on an annual dividend basis of $1.40 per share, with an initial adjust-
ing dividend of 123ic. per share payable Oct. 1 1929 to holders of record
on Sept. 20 1929, thereafter in quarterly installments.

Listing.-Stock legal on the Detroit Stock Exchange.-V. 128, p. 1744.
Muller Bakeries, Inc.-Earnings.--
The company reports for the period from Oct. 3 1928, to Aug. 3 1929, net

income of $87,035 after all charges, including taxes, equal after 7% cum.
pref. dividends to $2.64 a share on the 20.234 shares of no par class A com-
mon stock.-V. 128. D. 571.

Murray Corp. of America.-Listing.--
The New York Stock Exchange has authorized the listing of 4,064

additional shares of common stock (no par value), on official notice of
issuance in payment of a stock dividend, making the total amount applied
for 793,925 shares.-V. 129, p. 1925.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 45,185 ad-

ditional shares of its common stock, upon official notice of issuance as an
extra stock dividend payable on Oct. 1 1929, with authority to add 114
additional shares of common stock upon official notice of issuance from
time to time as the equivalent of stock dividends in respect of shares of
common stock of the company issuable in connection with the acquisition
of the properties and assets of certain companies, and not exceeding 1,004
additional shares of its common stock upon official notice of issuance
from time to time and payment in full, in connection with an offer by the
company of the right to subscribe for additional shares of its common
stock, making the total amount applied for 5.106,059 shares-V. 129.
P. 1925.

National Family Stores, Inc.-New Unit.-
Tha corporation announced the opening on Sept. 21 of its 74th unit in

Birmingham, Ala. The new store is located in the retail district of the
city and was acquired on a long term lease in the early spring and com-
pletely rebuilt to fit the company's requirements.-V. 129, p. 1755.

National Fire Insurance Co., Hartford.-New Stock
Placed on a $2 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 50 cents per share on

the new $10 par value capital stock, payable Oct. 1 to holders of record
Sept. 19. This is equivalent to the quarterly rate of $5 per share paid
prior to the 10-for-1 split up. See V. 128, p. 4334.

National Freight Co.-Further Acquisition.-
The company has acquired, by stock purchase, the business and property

of the Judson Freight Forwarding Co., said to be the second largest freight
forwarding organization in the United States. The National Freight Co.
recently announced the acquisition of 0. W. Sheldon & Co., another im-
portant domestic and foreign freight forwarding concern.
The Judson organization and personnel, together with its central and

branch offices, will be continued as a part of National Freight Co.'s opera-
tions.-V. 129, p. 1925.

National Investors Corp.-New Member of Syndicate.-
President Fred Y. Presley has announced that Brown Woe. & Co. have

Joined the underwriting group for the above corporation and affiliated
Investment trusts. This group consists of Guardian Detroit Co.: the
N. W. Harris Co., Chicago; the Shawmut Corp. of Boston, and the Marine
Trust Co. of Buffalo.
Robert A. Lovett of Brown Bros. will represent his firm on the boards

of the National Investors companies. Wilton Lloyd-Smith of Cotton &
Franklin, attorneys for the corporations, will also become a member of
the several boards.-V. 129. p. 1926.

New York Investors Inc.-Semi-Annual Common Div.-
The directors have declared a semi-annual dividend of 60c. per share on

the common stock and the regular semi-annual dividend of 3% on the
2nd pref. stock both payable Oct. 15 to holders of record Oct. 1. On
April 15 an initial dividend of 60c. per share was paid on the common.-
stock.-V. 128, p. 3527.

Noma Electric Corp.-Acquires Interest in New England
Wire Co. of Westfield, Mass.-
This company, jointly with the Pilot Radio & Tube Co., it is announced,

has purchased the New England Wire Co. of Westfield, Mass. The purpose
of this acquisition is to give the Noma company an unlimited supply of
cooper wire to cam on its expansion program. The New England company
has a capacity of approximately 200,000.000 feet of wire annually whereas
the Noma company now uses about 100.000,000 feet annually.

Operations of the Noma company for the current year are expected to
break all records. As an indication of the volume of business and its growth,
the company is now using approximately 97% of the entire omput of small
Mazda lamps in the United States operating under a contract with the
manufacturer. This year it is estimated the company will Use approximately
55,000,000 of these lamps against 48,000.000 in 1928 and 35,000,000 in
1927. Based upon current estimates, earnings for the current year are
expected to approximate $4 per share against present dividend requirements
of $1.60 a share.
In order to combine its manufacturing activities, the Noma company

Jointly with the Pilot company has also purchased the plant of the Everett
Mills in Lawrence. Mass.• where its entire output will be produced within
the next year. This plant has a floor space of 1,500.000 square feet which is
expected to be sufficient to fill the company's requirements for some time.-
V. 127.p. 2696.

Normandie National Securities Corp.-Initial Div.-
The directors have declared an initial quarterly dividend of 623e cents

per share on the preference participating stock, no par value, payable
Nov. 1 to stockholders of record Oct. 15. (See offering in V. 128, p. 2645.)
The company reports earnings for the first three months of operation
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ending Aug. 31 1929 of $131.391 after all charges and provision for Federal
taxes. This is at the annual rate of $526,364 against preferred requirements
of $250,000. After payment of $1 in any year on the common stock of the
corporation, the preference stock, which carries warrants entitling holders
to purchase on or after March 1 1930 and up to and including March 1
1931 one share of common stock for each share of preference stock at $7.50
per share, participating equally in any further dividend distribution.
The corporation is sponsored by interests affiliated with the Letcourt

National Bank & Trust Co.-V. 128, p. 4334.

North American Investment Corp. (Calif.).-Rights.
The common stockholders of record Sept. 30 will be given the right to

subscribe on or before Oct. 28 for additional ',common stock at par ($100
per share) on the basis of one new share for every seven shares held.
Payment for the stock may be made either in full or in two equal install-

ments, one payable on subscription and the other payable Dec. 30 1929.
It was learned from interests close to the company that the increase of

the cash dividend on the common stock to $5 per annum would probably
be considered in October.-V. 129, p. 1137.

Ocean City Coastal Highway Bridge Co.-Earnings.--
The company reports for the month of' July 1929, total vehicles 99,047;

gross income from tolls $25,251: net income from operations $21,344.-V.
126, p. 116.

Ontario Manufacturing Co.-Sales Higher.-
Eight Months Ended Aug. 31- 1929. 1928. Increase.

Sales  51.381,603 $1,044,304 $337,299
-V. 129. p. 1756.

Pacific National Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily payable

about Oct. 1. The company on July 1 last made a quarterly distribution o
3751 cents per share.-V. 127, p. 1400.

Pacific Western Oil Co.-New Plant.-
This company has let a contract for the erection of a gasoline absorption

plant to handle the natural gas production from its Elwood property, on
which the first well was completed on Sept. 17 with an initial flow of 4,500
barrels of 38 gravity crude. The contract calls for completion of the plant
by the middle of next month. There is a strong gas pressure at Elwood,
the company's new well registering a pressure of 1,000 pounds per square
inch. with indications that it would go higher if permitted.-V. 129, p.1927.
Paramount Famous Lasky Corp.-Probable Merger.-
Negotiations have been practically concluded for bringing together the

Paramount Famous Lasky Corp. and Warner Bros. Pictures, Inc. The
plan agreed upon provides for the formation of a new company which will
offer to exchange two shares of its stock for each share of Paramount
stock and 134 shares for each share of Warner Bros. stock.
The Paramount company has outstanding 2,242,862 shares of capital

stock, while the Warner Bros. company has outstanding 2,698,000 shares
of capital stock. ("Wall Street Journal.")-V. 129,p. 1927. 1602.

Passwall Corp.-Reclassification Plan.-
The stockholders will meet Oct. 7 for the purpose of voting for or against

a proposed amendment to the certificate of incorporation, as heretofore
amended. The principal changes and objects to be effected by this amend-
ment are as follows:
(1) The present authorized capital stock is 600,000 shares, consisting

of 100,000 shares of pref. stock, par $100 per share (of which pref. stock
certain shares are outstanding, designated as the $6 dividend series pref.
stock) and 500,000 shares common stock without par value. The amend-
ment provides for an authorized capital stock of 780,000 shares consisting
of 200,000 shares of pref. stock (60,000 thereof of the par value of $100
per share and the remaining 140,000 shares thereof without par value) and
580,000 shares of common stock without par value.
(2) Provision is made for the creation of a new series of pref. stock,

without par value, to be designated as the $3 cumul. cony. pref. stock.
This new series will be (a) redeemable at 55 and diva.; (b) entitled, in the
event of the liquidation, dissolution or winding up of the corporation or
in the event of a distribution of assets (other than by way of dividends) to
receive 50 and divs. in preference over common stock, and to the further
sum of $5 per share in case such liquidation, dissolution, winding up or
distribution (other than a dissolution, liquidation or distribution resulting
from or consequent upon a merger or consolidation to which the corporation
may be a party) shall be voluntary: (c) entitled to vote share for share with
the common stock for the election of directors in case the preferred dividends
thereon shall become in arrears and the arrearage shall aggregate 36 per
share, such voting power to continue until, but only until, all dividendsthen or thereafter in arrears, shall be paid in full. and (d) convertible atthe option of the holder, share for share into common stock, at any time,
without time limit, but not later than the tenth day preceding the date of
redemption thereof, if redeemed. Provision is made in said amendment
relating to the protection of said conversion privilege against dilution in
the event of the issue of additional shares as therein defined.
(3) Said amendment further provides for the conversion and reclassifica-

tion of each of the outstanding shares of $6 div. series pref. stock, par
$100 per share, into two shares of the new $3 cony. pref. stock. The out-
standing $6 div. series pref. stock has attached non-detachable warrants
for full paid common stock, at the rate of one share of common stock for
each one share of such pref. stock. It is the intention of the board of
directors, if this amendment is adopted, to issue such common stock to the
holders of said warrants on the date when the pref. stock is reclassified and
converted into the new $3 cony. pref. stock.

President F. T. Hepburn, Sept. 16, says:
The above reclassification and conversion of the $6 div. series pref. stock

into the now $3 cony. pref. stock will be to the advantage of the holders of
the outstanding $6 div. series pref. stock. If this conversion and reclassi-
fication is effected, each pref. stockholder will receive two shares of the
now pref. stock for each one share he now holds, and the new pref. stock
to be so received will entitle the holder to the same aggregate dividends
and to the same aggregate preference in assets, and will be subject to the
same aggregate redemption price, as the outstanding pref. stock now held.
In addition, the holder will obtain the conversion privilege into common
stock and voting power mentioned above, which he does not now possess,
and the common stock represented by the non-detachable warrants will be
issued to the respective holders. Consequently, the holder of each share
of outstanding pref. stock and accompanying warrant, will receive, at a
date to be fixed by the board of directors, but in no event later than the
date fixed in the amendment, in exchange therefor two shares of the new
pref. stock and one share of common stock.
The corporation's charter was issued in August 1928, and its first capital

from sale of its common stock was paid in during September, in which
month some purchases of securities were made. A portion of its pref,
stock was sold during October and November and the balance during 1929.
Oct. 1 1928 has been assumed as date of commencing operations. Its
officers and directors feel that the results of its operations have been very
successful.

Income Statement for Eight Months Ended Aug. 31 1929.
Profit from sale of securities $36898:072562
Dividends received 
Interest received  28,866

Organization and operating expenses 
Total income $486,644

13,824

Net income (carried to earned surp us) $472,820
Balance Sheet Aug. 311929.

Assets- LiabitUies-
Cash $190,417 6% cumul. pref. stock $2,746,700
Office turn. & fixtures 67 Common stock (no par value) - Y176,017
Call loans 515,000 Capital surplus x1,606,343
Securities 4,505,420 Earned surplus 434,144
Accounts receivable 1,862 Contracts payable 1249,562

Total 85,212,766 Total $5,212,766
x Representing the difference between selling price of common stock at

$10 per share and nominal value of $1 per share and plus accrued dividends
received on preferred stock sold. y Represented by 176,017 shares of no
par value. z Securities purchased on when-issued basis.
-V. 127, P. 3412.

Park & Tilford, Inc.-Earnings.-
Period End. June 30- 1929-3 Mos.-1928.

Net profit after deprec.
&c., but before Fed.
taxes  $383,327 $440,575 $648,162

Shares capital stock out-
standing (no par) _ _ _ _ 204,019 200,000 204.019

Earnings per share  $1.88 $2.20 $3.18
-V. 129, p. 490.

Pathe Exchange, Inc.-Reported Merger.-
See Shubert Theatre Corp. below.-V. 129, p. 1602.

1929-6 Mos.-1928.

$662.950

200,000
3.31

(David) Pender Grocery Co.-August Sales.-
1929-Aug.-1928. Increase.1 1929-8 Mos.-1928. Increase.

$1,341,275 $1,121,972 $219.3031$10,240,211 $9,319,157 $921.054
-y. 129, P. 1602, 1138.

Pennsylvania First National Corp.-Quarterly Div
-
.-

The directors have declared a quarterly dividend of $1.75 per share
(1% %) on the preferred stock, payable Oct. 15 to holders of record Oct. 10.
An initial distribution of 334% was made on this issue on July 30 last.
-V. 129, p. 812.

Pennsylvania Salt Mfg. Co. (& Subs.).-Earnings.-
Yrs. End. June 30- 1929. 1928. 1927. 1926.

Income from sale of prod-
ucts after expenses_ _x Not $2,294.584 $2,265.222 $2,026,504

Other income  stated 344.384 401.203 334,434

Total earnings  $3,030,937 $2,638,968 $2,666.426 $2,360,938
Ordin. repairs & replac_ 529,937 547.763 597.900 699,513
Depreciation & depletion 677,057 662.640 663,625 612,469
Develop. & research res. 100,000
Fed. taxes (est.)  228.004 7188,111 7191,051 y136.701

Net earnings  51,495.940 51,240,454 $1,213,850 $912,256
Previous surplus  5,622,954 5,394.467 5,390,027 5,787.507
Adjustments  Cr.1.727

Total surplus  57,118,893 56.634,921 56,605.604 $6,699,763
Dividends (10%)  750,000 750,000 750,000 750,000
Insurance reserve  20,742 19,833 12,744 6,385
Settlem't, Rio Tinto Co. 500.797
Adjustment of claims_ 242.136 448.393 52.554

Profit & loss surplus__ $6,348,151 $5.622,954 $5,394.468 55.390,027
Earns, per share on 150,-
000 shs. of com. stock
outstanding (par $50)- $9.97 $8.27 $8.09 56.08
x Income from sales of manufactured products after deducting all ex-

penses incident thereto, excluding ordinary repairs, replacements and de-
predation. y Includes amount estimated for the 6 months ended June 30.

Consolidated Balance Sheet June 30.
1929.

Assets-
Real estate, incl.

coal lands  705,231
Buildings. machin-

ery, &c a9,924,043
Cash  1,365,703
Trade marks& pat 178,675
Trustees of Insur-
ance fund 

Bills & accts. recelv 1,013,826
InventorY  1,551,130
Secur. of other cos 174,345
Prepaid Maur., die 161,200

1928. 1929. 1928.
$ Liabilities- $ $

Capital stock  7,500,000 7,500,000
676,636 Accounts payable_ 585,265 406,725

Accrued taxes   172,459 89,692
9,427,472 Divs. pay. July 15 187,500 187,500
974,905 Accr. oper. Items - 1,839
  Deferred   127,806

Develop, and re-
160,040 search reserve_ 100,000
776,324 Special Ins. res.   180,782 160,040

1,708,492 Surplus & undlv.
3,801 profits   6.348,151 5,622,954

368.885
Total (each sIde)15,074.156 14,096,556

a Less depreciation of $6,704,752.-V. 129, p. 1927.

Pettibone Mulliken Co., Chicago.-Sales.-
Nine Months Ended July 31- 1929. 1928. Increase.

Sales  $3.092,912 x$2,805,000 x$287,000
x Approximately.
The company reports for the nine months ended July 31 net income of

$181,823 after all charges and taxes. After allowing for dividends on the
preferred stock, earnings were equivalent to 90c. a share on the 100.000
common shares outstanding.-V. 129, p. 296.

Phillips Petroleum Co.-New Director.-
H. W. Farnum, of Farnum, Winter & Co., has been elected a member of

the board of directors.-V. 129,p. 1756.

Photomaton, Inc.-American Company Distinct from
English Company.-
In reference to the announced suspension of' trading on the London Stock

Exchange in the shares of the so-called IIatry Group, including those of the
Photomaton Parent Corp., Ltd., of London. a British corporation, General
Robert C. Davis, Pres. of Photomaton, Inc., Sept. 21 issued the following
statement:
"The Photomaton Parent Corp., Ltd., of London must not be confused

with the American company, Photomaton, Inc. They are entirely separate
and distinct entities. The control and management of the American
company remains in the hands of American interests, although a sub-
stantial minority interest is owned by a British group. The proposed
arrangement approved by the stockholders of the American company at
their meeting on Jan. 22 1929. under which British interests would have
obtained control of the American company, has been postponed several
times at the request of the British interests and has not been completed."
-V. 128, p. 3847

(The) Pierre Chouteau Apartments, St. Louis, Mo.
-Bonds Offered.-Burkholder Bond Co., St. Louis, recently
offered $650,000 1st mtge. 6%gold bonds at par and interest.
Dated June 25 1929; due serially. 1932-1939. Int. payable J. & J. at

Central Trust Co. of Illinois, Chicago. Callable at 103 and int. on any
int. date on 60 days' notice. Int, paid without deduction for normal
Federal income tax up to 2%. Principal and interest on these bonds
irrevocably guaranteed by Federal Surety Co. and New Jersey Fidelity &
Plato Glass Insurance Co.
The Pierre Chouteau Apartments will be located at 4440 Lindell Boule-

vard, St. Louis. This building will be brick trimmed with terra cotta and
will be carried out in a strictly modernistic fashion. It will have 16 stories
and basement and will contain 60 apartments of 5 and 6 rooms each.

Based on independent appraisals approved by the Federal Surety Co.
and the New Jersey Fidelity & Plate Glass Insurance Co., the land owned in
fee and building have been appraised at $1,145,960.

Based on independent appraisals, gross income from rentals (per year)
has been estimated at $152,220. After paying operating expenses and
making liberal allowance for vacancies, the net income should be more than
23.6 times the greatest annual interest charges.

Pilot Radio & Tube Corp.-Acquisition.-
See Noma Electric Corp. above.-V. 129, p. 1927.

Pittsburgh Rolls Corp.-Sale.-
See Blaw-Knox Co. above.-V. 123. p. 2273.
Port Alfred Pulp & Paper Corp.-Exchange Offer.-
See Canada Power & Paper Corp. above.-V. 128. p. 3699.
Prince & Whitely Trading Corp.-Acquisitions.-
The report that Prince & Whitely had acquired for the account of this

corporation and associates control of two important industrial companies
was confirmed by L. S. Critchell. Vice-President of the Trading corporation,
who stated that details regarding such corporations would be forthcoming
at a later date.
Mr. Critchell further stated that profits of the Trading corporation for

the first month of operation should total approximately 5600.000 from
underwritings and syndicates now under contract and from normal interest
on funds loaned, or approximately 52 cents per share on the common for
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the month after preferred stock requirements and deduction of Federal
taxes.-V. 129. p. 1603.

Pure Gold Mfg. Co.-Earnings.-
 12 Months  19 Months

Period End. June 30- 1929. 1928. 1927.
Net income $141.769 1136.560 3119.004
Depreciation 20.900 10,000 9.500
Taxes 9,037 9.310 8.016
Organization expenses 4,000 4,750 5.035

Net profit 5107,5132 5112.500 596.453
Dividends 100,000 75.000 75.000

Balance, surplus 57.832 137.500 321,453
Previous surplus 80.789 43.289 21,836

Total surplus 588,621 180.789 543,289
Zane. per eh, on cap. etk =.16 $2.26 $1.90
-V. 127. 1:0. 1116-

1926.
182.744
10.500
5.953

$66,291
100.000

def$33.709
55.546

121.837
11.32

Radio Products Corp.-Earnings.-
The company reports an increase In net earnings for the month of August,

after all deductions including Federal taxes, of 7.23%. Orders on hand
from radio tube manufacturers are running at an unprecedented volume,
it is stated. The company reports the plant is operating at capacity and
certain machines turning out parts are being operated on a 24-hour schedule.
-V. 129. P. 1603-

Radio-Victor Corp. of America.-New Department.-
The creation of a now department in the Radiola division to exploit the

sale of musical devices, the first of which is known as the "RCA Theremin."
has just been announced by President J. L. Ray. G. Dunbar Mainsail has
been appointed musical devices sales manager In charge of the newly
created department, with headquarters at the executive offices, 233 Broad-
way, New York City.-V. 128, p. 2823.

Rainbow Luminous Products, Inc.-New Director, &c.
Leonard Kennedy of Hayden, Stone & Co. has been elected a director

to represent the interests of the Haystnne Securities Co. in connection with
the contract just arranged in which the bankers agree to provide funds
enabling the company to carry on new development work in the luminous
tube field.
The Rainbow company recently made this contract with the Haystone

Securities Co., the securities affiliate of Hayden, Stone & Co., and Potter
& Co. in which the hankers agree to provide funds to enable the company
to carry on new development work on aviation beacons, new white light
tubes for interior lighting, and for the development of luminous tubes to
be used by railroads to mark their stations. In addition. it provides for
the development work on oertain types of railroad signals, and permits the
company to complete Its expansion program generally .-V. 129, p. 297.

Raybestos Manhattan, Inc.-Transfer Agent.-
The Equitable Trust Co. of New York has been appointed transfer agent

for the stock.-V. 129, p. 1927.

Reliance Bronze & Steel Corp.-Definitive Bonds.-
The Empire Trust Co. announces that the definitive 15-year cony. 6%

sinking fund debentures are ready for exchange for outstanding interim
debentures. (See offering in V. 128, p. 2823.).-V. 129, p. 1756.

Reliable Stores Corp.-Earnings.-
8 Mos. Ended Aug. 31- 1929. 1928.

Number of stores  21
Number of employees  927 832
Net sales  57,585,443 36,331.942
Net after taxes  622.686 292,651
Net for cont. stk. after pref. & class A dive  473,239 147.894
Earns, per share on comnaon stock   $1.44 $0.52
Book value per share common stock - $18.10 $12.47
-V. 129, p. 1459.

Republic Iron & Steel Co.-New Plant.-
The directors on Sept. 19 voted the appropriation of $1,000.000 for the

building immediately of a mechanical tube plant at the Trumbull Works
in Warren. Ohio.-V. 129. p. 1928.

Reynolds Spring Co.-Earnings.--
Period End. June 30-'- 1929-3 Mos.-1928.

Net earnings  $155,433 $57,543
Depreciation & interest_ 73,604 59,946

1929-6 Mos.-1928.
$270,612 $154,310
142.961 150.626

Net profit  • 181.829 I0s51.2.402 $127.651 $3,685
Profit and loss account as of Jane 30 1929 follows: Deficit Jan. 1 1929.

S378.725: lass profit for nix months esaded June 30 1929.1127,65P. balance,
$251,074: add inventory write-offs, $273.215: loss Tanner stock. $30,000.
and sundry adjustment. $479, making deficit June 30 1929, 5554,768.

Consolidated Balance Sheet June 30.
(Iselnding General Leather Co. and H.J. Grigelait Co.)

Assets-
Fixed assets 
Cask 
Accts.& area Tee_
Accrued Int. sec 
Inventories 
loyeetments 
Patents, good-will

tisz development_
te/erred charges 
Sinking tune 

1.o‘al 
se Represented

1929.
$4,735,529

2011,976
636,898

122
1,164,154

r./..6,212

554.59.9
411.58.7
4.737

1928.
34,667.785

351,320
524,700

831
1,192,462
18.5,1=

580,646
50.26.5
4,517

biaoiiiiies- 1929.
Pref. A stock  15108.100
Pref. 13 stock  17,400
x Corn. stk. & Fury 4,611,040
Funded dein  883,500
Notes & accts. pay .318.291'
Accrued wages, &c. 54,992
Accr. int. payable- 1.3,090
Reserve ter denta-

fal meta.. &e....._1 1,5864475
Decree- restive-4 1

1928.
$122010

19,100
4,787.018
951,500
246.796
551090
13.660

20.094
1,344,441

$7,593,876 27.559.051
by 495,220 no par shares.

TotaL 
-V .128. p$.7355 929". 76

$
7'550'051

Rundle Manufacturing Co., Milwaukee, Wis.-Bolds
Offerod.-First Wisconsin Co., Milwaukee, are offering at 98
and int. SL,000,000 1s41 mtge. 6% sinking fund gold bonds.

Dated Aug. 1 1929; due Aug. 1 1939. Interest payable (F. It A.) at
First Wisconsin Trust Co., Milwaukee, trustee, without deduction for
normal Federal income tax up to 2%0. DOTIOM. $100, 8500 and 61.000.
Red. all or part on any int, date on 30 days' notice at 100 and int.. Plus a
premium of 31 of 1% for each 12 months or fractional part thereof inter-
vening between the date fixed for said retirement and the fixed maturity
of the bonds.

Data from Letter of Henry Held, President ei the Company.
History and Business.-Clompany was ineorp. In Wisconsin in 1900 as

the Sanitary Enameling Co. The present name was adopted in 1902.
Company manufactures enameled iron ware and plumbing supplies. its
sales have trebled in the past 10 years and added manufacturing facilities
are necessary to meet this demand.

Sears, Roebuck Contract.-This company has 'for a number or years done
a very substantial business with Sears, Roebuck .& Co. of Cliicaeo. and
has at this time a contract by which that company agrees to parchase at
least 80% of its requirements in these prodnets from the Rundle Marnafac-
timing Co. as long as any bonds of this issue remain outstanding.

Purpose.-Preceeds will be used to pay in part the cost of erecting and
equipping the new plant now antler construction at Camden, N. .1., and
to reimburse the company for expenditures already made in connotation
therewith. 5149.000 additional capital for this and other corporate pur-
poses Is to be supplied by the sale of 4,400 shares of common stock which
has been underwritten.

Secu-ity.-Brinds will he secured by a 1st mtge. on all real estate earned
or hereafter occmired. The sound value of the Milwaukee plant as fixed
by the American Appraisal Co. as of Juno 30 1929, plus the bids and esd.l-
mated cost of the Camden plant indicate a total value of mortgaged assets
on the completion of the Camden plant in excess of 12.100.000.

Earnings.-The net sales and net profits of the company for the 2 years
ended Dec. 31 1928 and for the 7 months ended Only 31 1929, after charg-
ing depreciation on the basis of book values, and Including the PM of 5137.-
491 in respect of special profits arising from the sale of marketable securi-
ties in 1928, were as follows:

Net Before Pros. Net Before

192Y6ear Ended- Sales. Inc. Tares. ec. Taxes
Depree. & for Bonding.

 11.580.757 5339.834 $68,770 5271.064
1927  1.703.146 333.3i9 76.278 257,042
1928 
1929 (7 months)  

1.971.758 411.681 93,150 318.531
1.295.881 72,943 6s.356. i1.586

The smaller profit for the first 7 months of this year is largely attribut-
able to the establishing of the eastern plant. It is anticipated that the
company will show a substantial profit by the end of the year.

Sinking Fund.-A sinking fund is established from the net profits of the
buainere which, it is estimated, will retire over 70% of the bonds of this
issue before maturity. These funds may be used to purchase bonds in
the open market at or below the then existing call price or, if unobtainable
at that figure, to call bonds by lot at the then existing call price: or in
lieu of cash payments, the trustee may under certain restrictions approve
of the expenditure of this amount on additional productive property which
shall be further security for these bonds.

Ruud Mfg. Co. (& Subs.) .-Balance Sheet June 30 1929.-
Assets- Liabilities-

Cash 5167.025 Accounts payable $131,518
Marketable Reserve for Fed. state taxes 

6631;5881
Marke table securities  is 

1

Notes & accept. receivable_ _ _ 128,789 Reserve for miscel. Items ____ 31,141
Accounts receivable 884.568 Reserve for doubtful accts.__ _ 48,647
Inventories 
Ruud Mfg. Co., Ltd„ London, 

1,333.327 Cap. stock (123,300 shs. (no

Bides., mach. & equin  2267,514
63.236 

  3,0784065500
England  138.677 Surpparlusccera.gt4")
and 

Interest accrued on securities_ 8.889
pilanetenxted insurance 

Deferred charges  84%31612 Total teeth side) 
After depreciation of 1522,556.-V. 129, p. 1139.

St. Regis Paper Co.-Subscriptions, &c.-

$4.118'672

Subscription for the 800.000 shares of now common stock (par $10)
recently offered to common stockholders of record Sept. 20 at $25 per
share, are payable on or before Oct. 21 at the office of the warrant agent.
the Equitable Trust Co., 11 Broad St., N. Y. City.
The present outstanding certificates for shares of common stock without

par value need not be exchanged for new certificates for shares of the
Par value of $10 each in order to exercise the subscription right. The
new certificates are, however, ready at the office of the transfer agent.
the Equitable Trust Co., for delivery in exchange for the old certificates
on a basis of four new shares tor each no par share held. See also V. 129.
p. 1604. 1929.

Safe Guard Check Writer Corp.-Acquisition.-
The directors have approved the purchase by the corporation of the

assets, equipment, completed and incompleted machines and inventory,

board that the Hercules product has the largest acceptance grit"!to the
copyrights and patents of the Hercules Check Certifier Co. It was re

banks of this country of any check certifier and that it is the only one
which permits the use of a ribbon for inking purpose in combination with
macerated type, giving the maximum degree of protection possible.
Chairman 0. F. McCormick also reported that sales of Safe Guard

Check Writers for the first eight months of 1929 were 60% greater than
the sales volume for the same period of the year 1928 and that net earnings
were exceeding budget expectations by a substantial margin.-V. 128.
p. 4;:siy

Frocks, Inc.-August Sales.-
1929-August-1928. Increase. 1929-8 Mos.-1928.

13255.922 5174.656 381.266112,226,382 11.540.890 361757e.492 
The company is now operating 32 stores.-V. 129, p. 1459.

Sandusky Bay Bridge Co.-Earnings.-
The company reports for the first six months of operation (bridge opened

Feb. 2 1929) gross income from tolls, $98,539: net income from operations.
$75,184: Interest on 1st mortgage bonds, 337,375.-V. 128. p. 4335•

(Clarence) Saunders Pacific Stores, Inc.-New Stores.
The company announces the opening of 19 storm in Los Angeles. with

the first day's sales a new record for this number of Saunders Storm. Those
are the first of about 4,0 stores to be opened in Los Angeles, of which 10 more
will be launched within the next two weeks. The company is already
operating 20 stores in Oakland. Calif., and will open 10 more there in Oct. 1.
The company will be operating a total of 59 stores in Los Angeles and

Oakland by next month.-V. 128. p. 3700.

Schletter & Zander, Inc.-Eegistrar.-
The Chase National Bank has been appointed registrar for 44.810 shares

0( 13.50 cum. cony, preference stock, no par value, 261,349 shares of com-
mon stock, no par value and voting trust certificates for common stock,
no par value.-V. 129.9. 1929.

Schnebbe Fire Protection Engineering Corp.-/nitiat
Dividends-Sales Higher.-
The directors have declared initial quarterly dividends of l23.4 cents a

share an the common stock. 60 cents a share on the class A stock and 75
cents a share on the preferred stock, no par value, all payable Oct. 15 to
holders of record Oct. 1.

President Fred D. Schnebbe reports that sales for the first seven months
of this year were 155% higher than in the corresponding period of last year.
See also offering in V. 129, p. 648.

Schulte Retail Stores Corp.-Earnings.---
6 Months Ended June 30- 1929. 1928.

Net profit before Federal taxes  31.751,947 32=7.375
Earns, perils. on 1.133.058 abs. com. stk. (no Par) - $1.21 $1-97
-T. 128, p. 3013. 

Seaboard Dairy Credit Corp.-Earnings.-
Gems earnings Earnings for 8 Months

Net profit after all charges including Federal
Earnings per share on 88.550 abatis common

Balance Sheet
.1.s.srt5 -

Ended Aug. SI 1929.

taxes 
stock (no par)

Avg. 311920.

$3222933.82764

$1.93

Cash $316,219 Capital stodi --42,351,685
Contracts receivable 3,172,972 Accrued Interest & 56,877
Atavism:este dealers 800,420 Not payable_ ___ 1,350,000
Notes & accounts receivable 70,387 Accounts payable 814
Furniture & fixtures 11,116 Reserve 311,481
Delerretleharges 16,0119 Surplus   334.407

Total 51,105,214 Total _64,405,214
-V. 128, IL 33.08•

Seaboard Utilities SharesCorp.-Bdl. Skeet Aug. 30 '29.
Assets. Liabilities.

Cash in tanks & dem'd loans. $2,517,459 Reserve for Federal tax.(1920) 140.205
Certificates of deposit and Reserve far raptness 4.631
time certificates of deposit 50,000 Capital (1,000,000 shares

Note receivable 5001000 paid in) 10,000,000
Special deposit In listing-- 11,250 c Earned surplus-includes
Securities owned (at coat)-- 7.238.947 realized profits and divi-
a Accrued dividends receiv__ 49 dends received (not in-
Accrued interest receivable- 18.262 cluding accrual of divi-
Furniture and fixtures 299 dends, stock dividends or
Prepaid Insurance thh rights) *286.804
Contracts  166,667 Other surplus 192,655
Organization costs (paid by

subscribers to shares)  25,988

b Total 610.524,294 Total 810.524,294
a Accrued dim. paid on shares purchased. b The assets above do not

include diva, which may have accrued but not paid In May, June, July or
August 1929. c Not including diva, due from others!. Compare also
V. 129, p. 1604.
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Seagrove Corp.-Usual Common Dividend.-The directors have declared the regular quarterly dividend of 30 centsper share in cash or 2A % in common stock, at the option of the stock-holders, on the common stock, payable Oct. 19 to holders of record Sept. 30.Distributions of like amount were made on the common stock in the previous18 quarters.-V. 129, p. 648.

Sears, Roebuck & Co.-Acquisition.-
The company has acquired a controlling interest In Becker, Ryan & Co.,which does an annual business of $4.500.000 to 55.000.000. The presentorganization and management will he maintained. Seo also V. 129, p. 1757

Second International Securities Corp.-Balance Sheet,May 31 1929.-
Assets-

Investments (at cost, less 6% cum. 1st pref. store-- -- $8,780,000reserves) $20,640.762 6% cum. 2nd pref. stock__ 1,000,000Cash and call loans  3,263,320 Class A corn. (178.000 shs.) _ _ 3,180.000Securities sold, not delivered 54.127 Class B corn. (600,000 shs.)__ 1,8130.000Accrued Income receivable_ _ 262,689 5% debentures due 1948. ___ 7,000.000Sundry accounts receivable_ 135 Securities purchased, not rec_ 410.833Furniture and fixtures, less Faxes  190.039leWXVO  1,592 Int. on 5% gold debentures__ 116.666Unamortiaed bond discount* Diva. on pref shares  97.800Mennen  611,137 Investment service fee & sun-Unamot tlaed organisation ex- dry expenses  42.917Penses  16,910 Surplus & undivided pronts__ 2,232,418
Total 824.850.673 Total  -324,8.50,673-V. 129. p. 1300.

Segal Lock & Hardware Co., Inc.-Directors to Con-sider Giving Rights at Oct. 7 Meeting.-
At the meeting of directors scheduled for Oct. 7 the question of givingeights to stockholders to subscribe to additional stock will be considered.President Louis Segal. In a recent letter to stockholders. said:The effects of the acquisition of the Norwalk Lock Co. will be far reach-ing and should give the consolidated company a decided advantage in theexpansion of its business.
The company has always held a distinctive position in its field by reasonof the fact that its leading products enjoy basic patent protection embody-ing outstanding improvements in locking devices. The demand for itspatented line has exceeded the available manufacturing capacity. Unfilledorders have often been months ahead of production. The company hasnow substantially increased its manufacturing facilities, and Its future un-hampered growth is assured through the acquisition of control of the NorwalkLock Co.. with its 73 years of accumulated plant equipment and experience.It is the intention of the board of directors to continue a progressiveexpansion policy and acquire important additional units from time to timeas opportunities become available.
Eased on report of earnings for the first 5 months of this year, the audi-tors conservatively estimate consolidated net earnings of about 5300.000for the full currant year. The economies In manufacture and administra-tion now being planned, combined with the greatly increased line. mayresult in substantially exceeding this estimate of earnings during ensuingyears.
At a meeting of the board of directors on Aug. 29 1929. a special elec-tion of officers was held to provide an adequate administration for theenlarged business and to provide for company's future growth. Accord-ingly, the following officers were promoted and have begun serving intheir new capacities as of the date of meeting:Samuel Seger. Chairman; Louis Segal. Pres. & Tress.; Simon J. Mayerand IIyman R. Segal, Vice-Presidents; Edward Segal, Sec.

5 Mos. End. Cal. Yr.Period- May 31, '29 1928.Net earns after taxes  8121,344 $144,990The balance sheet as of May 31 shows total current assets of $1,374,628and total current liabilities of $90,615, a ratio of 15 to 1.-V. 129, p. 1460.
(Frank G.) Shattuck Co.-Rights--Acquisition.-The common stockholders of record Oct. 1 will be given the right to sub-scribe on or before Oct. 21 for 175,000 additional shares of no par commonstock at $50 per share in the ratio of one new share for each six shares owned.The company announced that it has acquired all the outstanding corn.stock of W. F'. Schrafft & Sons Corp. for the total consideration of $8,750,000In cash and 65,000 shares of common stock of the Shattuck company,The proceeds of the stock offering will be used to finance ah partof the acquIsition.-V. 129,p. 1757.

Shawmut Bank Investment Trust.-Earnings.-
Earnings for 6 Mos. Ended Aug. 31 1929.Interest & dividends 

$199.457Not gain on securities sold  752.953
Total income 

$952.410Administrative expenses  21.007Interest paid & accrued  148,769Reserved for taxes  87,200
Surplus earnings 

$695.433
Condensed Balance Sheet Aug. 31 1929.

Assets- I Liabilit les-investments $5,602,956 I Reserve for taxes  6143.480Accrued int. & accts. receiv. _ _ _ 33,182 Senior deb. 4 due 1942._ 2,500,000Cash & call loans  2,215.294 Senior deb. 5%, due 1952_ 2,500.000Jtmlor note 6% ser. A, due1952 1,000,000Cap. stk. & surplus  1,707.951
Total $7,861.431 Total 87,851,431x Represented by 75.000 abs. (no par) in part issued and outstandingand the balance issuable on conversion of warrants outstanding.Based on Aug. 31 1929 market values, the net liquidating value was$46.31 per share on that date.-V. 128, p. 3849.

Shenandoah Corp.-Initial Dividends.-
The directors have declared an initial stock dividend of 134 % on thecommon stock (no par value) payable Nov. 1 to holders of record Oct. 5.An initial quarterly dividend has also been declared on the optional 6%convertible preference stock, series of 1929 at the rate of 1-32d of a share ofcommon stock for each preference share held. payable Nov. 1 to holders ofrecord Oct. 5. (For offering, see V. 129. P. 648).-V. 129, P. 1758.
Shreveport-El Dorado Pipe Line Co., Inc.-Earnings.7 Months Ended July 31- 1929. 1928.Gross Income $3,080.585 $2,760.291(Jost of crude oil, operating expenses, maintence,Inventory, adjustment, &c 2,675,119 2,314,627Interest, rent, taxes and miscel. (Incl. res. forFederal taxes) 99,058 84,271Set-up to reserve for obsolete and depreciation 172,845 171.859
Balance $133,561 $189.532Earnings per share on 139,300 shares capital stock(no par) $0.96 $1.36-V. 129. p. 814.

Shubert Theatre Corp.-Probable Merger.-
It unofficially reported that the consolidation of this corporation andthe Pathe Exchange. Inc., into anew company, to be known as the GeneralAmusement Co., Is in prospect.
The Shubert corporation has outstanding 56.686.000 of debentures and213.160 shares of capital stock. The l'athe company has outstanding 8.043shares of 8% pref. stock, 251,760 shares of $2 class A preferred and 950,880shares of common stock.-V. 129, p. 1930.
Signode Steel Strapping Co.-Initial Common Divs.-The directors have declared an initial quarterly dividend of 20c. a shareIn cash and I% on stock of the common stock, and the remlar quarterlyivid end of 62)4c. a share on the $2.50 cum. pref. stock, all payable Oct. 15to holders of record Sept. 30.-V. 129, p. 982.

Silent Automatic Corp.-Earnings.-
8 Months Ended Aug. 31- 1929. 1928.Net profit after charges, Federal taxes. dm  $220,916 $73,825-V. 129, p. 1460.

Simmons Co.-To Vote on Stock Policy.-
The stockholders will vote Oct. 3 on a proposal to amend the by-lawseo that stock may be issued by the directors at their discretion. It is under-stood that this action is proposed to facilitate the announced policy of thecompany to extend its activities into other lines.-V. 129. p. 1930.
Singer (Sewing Machine) Mfg. Co.-Earnings.--Calendar Years- 1928. 1927. 1926. 1925.Net after taxes &charges$23,963.688 $25,599,480 824.991.231 $22.183.090Dividends paid  25.200,000 25.200.000 x43.200,000 18.000,000
Balance df.$1,236.312 8399,480df$18208.769 84,183.090Profit & loss surplus.... 73,330,769 75.335,064 75,600,000 63.905.680Earns. per sh. on 900.000
shs, capital stock (par
$100)  $26.63 $28.44 $27.76 $24.85z Includes a special dividend of 3335 % •

Balance Sheet December 31.
1928. 1927. 1928. 1927.Assets- s s Liabilities- $ $Cash  11.331,014 8,756,271 Capital stock.... 90,000,000 90,000.000Investments   55,682,656 53,967,912 Accounts paYle. 9,242,847 8,172,068Bills & accts.ree. Insurance res_ __ 9,806.186 9,405,286& stls. & bds. Surplus  73,330.769 75,335,064of subsidiaries 79,938.531 81,043,467

Inventories -___ 22,717,388 24,364,147
Boat estate  12,710,213 12,780,621 Total 182,379,802 180,912,418-V. 129, p. 1758.

(A. 0.) Smith Corp.-Earnings.
Years End. July 31- 1929. 1928. 1927. 1926.Profits for period a  39.175.247 53.694.936 $4.897,658 $2,413,656Interest  266.324 275.964 289.250 301,438Reserve for Federal and
State Income taxes.-- 1.599,960 585.271 951,445 384,920
Net income  $7.308.962 $2,833.701 $3,656,963 $1,727,299Pref. dive. (7%)  94.439 100.502 112,350 129.785Common dividends- - - - 600.000 600.000 400,000 200.000Rate  ($1.20) ($1.20) ($4.00) ($2.00)Prof. sink, fund reserve.. 444.104 1.085.744 392,010
Balance, surplus  $6,614.523 $1,689,093 $2,078,868 $1,005.503Shs.com.stk.out.(no par) 500,000 500,000 100,000 100,000Earnings per share  $14.43 $4.57 $24.78 812.05z After deducting all manufacturing, selling and general expenses, Includ-ing reserve for depreciation and amortization of discount.

Condensed Balance Sheet July 31.
1929. 1928. 1929. 1928.Assets- $ $ Liabilities- $ $Cash  2,232,878 997.652 Preferred stock._ 1,344,000 1,364,500Good-will  2,221,751 2,221,751 Common stock__ _z4,000.000 4,000,000Marketable securs. 3,846,469 3,667,041 1st M. 694% bds__ 3,997,000 4,164,000Accounts and notes Accounts payable_ 3,786.970 1,302,308receivable y3,876,248 2,611,803 Payroll  929,607 729,743Inventories  5,665,045 3,352,735 Dividends payable 173,520 173,879Other assets  329,821 252,171 Empl. bond subsc_ 1,585Land, bides., &c :17,422,070 12,001,117 Accrued items____ 1,727,038 868,799Deferred charges- 79.677 128,632 Res. for muting_ 960,549 742,949  Surplus 18,755,276 11,915,140Total (each side)35,673,962 25,262.902

z After deducting $7,866.702 reserve for depreciation and amortization.y After reserve for doubtful accounts z Represented by 500,000 shares ofno par value.-V. 128, p. 1924.

Southern Bankers Securities Corp.-Initial Dividend.The directors have declared an initial quarterly dividend of 25 cents Incash and 1% in common stock on the common stock, payable Oct. 15.This is at the annual rate of $1 in cash per share per annum and 4% incommon stock.
Earnings have boen very favorable, a recent statement showing earningsat the annual rate of 17% on the invested capital of the company which wasequivalent to an annual rate of $7.85 per share of common stock.-V.129, p. 1930. 

-Southern Dairies, Inc. (& Subs.).-Earnings.-Period End June30- 1929-3 Mos.-1928. 1929-6 Mos.-1928.Net profit after deprec.,
int.. amortiz., minor.
interest, &c  $377,894 $285,651 $233.406 $120,527-V. 128, p. 4020.

Sparks-Withington Co.-Earnings.-
Years Ended June 30-1928.Net es $17,282,182 $7,839.875Cost of sales (exclusive of depreciation)  12.294,698 5,106,923Selling, administrative & general expense  1,793,995 1.047.206Other deductions, Incl. prov. of $75,000 for coating.In 1929, less other income  102,756 103,107Interest paid  7,318 17,289Depreciation  203,072 170.745Federal income taxes (estimated)  370.000 182,000
Net profit  $2,510,322 $1,212,606Underwriting exp. on new pref. stk. & prem, onold pref. stk. (net)  6,491Prem. pd. on conversion of frac. ohs. of pref. stk  2,654Adj. applic. to previous years  Cr.1,884

Surplus  $2.509.332 $1,206,115Preferred dividends  54.333 13,282Common dividends  662,170 223,920Stk. div. Pd. on dirdn* stk  149,280
Surplus  $1,643,549 $968.913Previous surplus  1,222,218 263,306
Total surplus  $2,865,767Earns per share on no par cont. stk  114.58Shs. corn. stk. outstand. (no par)  168.690

Condensed Balance Sheet June 30.
Assets- 1029.

Land, bldgs.,mch.,
and equip 311,698,304

Cash  86,094
Call loans & ricer 

Int  1,006,256
U.S.Liberty bonds  Grade accept. ree
Amts. receivable.- 1,959,828
Mdse. Inventory- 1,875,106
Cash on dep. to re'

tire poet, stock.,
'Aiwa. assets.- 192.645
Pat., tr. marks,&c. 178,239
Deferred charges__ 177,687

it Represented by 
-V. , 

168.690 no par shares. y After depreciation of $675,739129 p. 1605.
Stahl-Meyer, Inc., N. Y. City.-Wet Sales.-Period End. Aug. 24- 1929-Afcmth-1928. 1929-R Mos.-1928.Net sales  $748,993 $766.846 $6,194,248 15.623,914-V. 129. p. 1301. 983.
Standard Brands, Inc.-Proba4le Acquisition.-Negotiations for the acquisition of the Widlar Food Products Co. byexchange of stock on the basis of 77-100ths of a mhare of Standard commonfor each share of Widlar common stock have been completed, according toreports.

81,222,219
$8.03

149,280

1928.

$1,292,077
1,265,076

1929.
Preferred stock.... $589,900
Common stock _ ..x2,003,731
Accounts payable_ 1,260,274

1928.
$1,000,000
1,446,997
341,602weer. local taxes.- 7,066

  Est. Federal taxes. 370,000 182,00050,000 Deferred income_ 2,422 2,6358,538 Prof. id. called for
358,423 retirement 55,617703.055 Rea. for minting- 78,000

Surplus 2,865,766 1.222,21855.617
219,727
182,275

37.174.160 34,251.068
116,280 Total (each side)
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The Widlar company is an extensive manufacturer and distributor of
food products, involving extracts, spices. condiments, salad dressing and
kindred lines. The company has three plants, one in Wiggins. Miss.. and
two in Cleveland, 0.-V. 129. p. 1758.

Standard Drug & Sales Co., Inc.-Preferred Stock Of-
fered.-Goodman, Bates & Co., Inc., New York, are offering
30,000 shares cumulative convertible preference stock at $15
per share. Each share of preference stock will be accom-
panied by M share of common stock.
Dividends exempt from normal Federal income tax up to 2%. Transfer

agent and registrar, Security Transfer & Registrar Co.. New York. Has
preference over the common stock as to dividends and assets. Preference
stock of this series is entitled to cumulative dividends at annual rate of $1
per share accruing from June 1 1929. payable Q.-M. Has preference over
the common stock as to assets in the event of liquidation or dissolution at
$20 per share plus diva. Callabl as a whole or in part at any time 'Won
30 days' notice at $20 per share plus diva. Non-voting except in the event
of default of four quarterly dive., whereupon the preference stock possesses
voting rights, to continue until such accumulated divs. have been fully paid.

Capitalization- Authorized. Outstanding.
Cumulative cony. pref. stock (no par)  45,000 shs. 30,000 shs.
Common stock (no par) *187,500 shs. 142,500 shs.

*45.000 shares reserved for conversion of preference.tock.
Data from Letter of H. II. Kronberg, President of the Company.

Company.-Incorp. In Delaware in October 1928, and at that time ac-
quired a business founded over 10 years ago. Company also acquired the
entire capital stock of the Muscletone Corp. of America, also incorp. In Del.
In October 1928. Company distributes a large and diversified line of toilet
preparations, perfumes, cosmetics, several drug specialties, including
Jentel's laxative, and is the sole distributor of the well-known product,
Dr. Chapin's muscletone.

Sales and Earnings.-Net sales for the first quarter of this year ending
March 3. were $122,647, and net earnings wore 130,600. Dividend require-
ments of the preference stock from Sept. 1 1929 to Sept. 1193,) have been
earned in the first quarter of 1929.

Purpose.-Proceeds will be used to furnish additional working capital for
the national program of advertising and expansion in connection with the
distribution of muscletone and other popular products of the company.

Conrersion.-Preference stock Is convertible at the option of the holder
at any time share for share into common stock.

Standard Investing Corp.-Listing.-
The New York Stock Exchange has authorized the Hating of 2.221

additional shares of common stock (no par value) on official notice of
issuance as a stock dividend, making the total applied for to date 287,186
shares of common stock.
The division of the corporation's investments Aug. 31 1929 between

various investment fields and types of securities and the income to be
expected from each category, using present rates of dividends or interest
is given below.

Ann. Income on
Per Cent Basis of Present Per Cent
of Total Int. & Div. of Total

Cost. Cost. Payments. Income.
Domestic bonds- - - - $295,788 2.45 $20,250 3.31
Foreign bonds:

External dollar bds- 1.688,444 14.03 114.135 18.65
Ext. for. curr. bds_ _ 134.590 1.12 9,690 1.58
Internal bonds  259,421 2.18 14,630 2.40

Total  12.082,456 17.33 $138,455 22.63
Domestic stocks:

Rails 
Industrials 
Utilities 
Banks 

Foreign stocks:
Austrian 
Belgian 
British 
Canadian 
Czechoslovakian
Danish 
Dutch 
Finnish 
French 
German 
Hungarian 
Norwegian 

Polish 
South American-  
Swedish 

1,568,113 13.00 70,500 11.55
3.166,126 26.30 145.360 23.79
1,527.573 12.70 56,478 9.24
159,638 1.35 4.479 .73

16.421.451 53.35 1276,817 45.31

$83,661 .70 $5,400 .88
109.647 .91 8,475 1.37
154.263 1.28 5,455 .90
62.200 .52 3.143 .51
58,977 .49 3.255 .53

259.323 2.15 15,475 2.53
359,040 2.98 23,365 3.82
315.914 2.64 18,950 3.10
295,373 2.47 8,850 1.44
543.703 4.51 27,420 4.48
110,474 .92 7.570 1.24
50.668 .42 3,200 .52
52,281 .43 4.680 .77

147,734 1.23 7,995 1.31
650,821 5.42 32,583 5.35

$3,254.086 26.87 1175,906 28.75

Total  $12,053.782 100.00 $611,428 • 100.00
The approximate market value of the securities in company's portfolio

on Aug. 31 1929 was $13,391,765.
The largest investment in any one corporation amounts to less than

3% of the total assets based on market values .-V. 129, p. 1605.

Standard Oil Co. (N. Y.).-May Merge Vacuum.-
The New York "Times" of Sept. 25 states:
Negotiations looking to the consolidation of the Standard Oil Co. of

New York and the Vacuum Oil Co. have reached the stage o
f a definite

agreement. Announcement of plans for the merger, which will bring into

existence a new 11,000,000,000 petroleum enterprise, will be made shortly
,

It was learned.
Controlling interests in the two companies are understood to have

reached an understanding that virtually assures the consolida
tion. Dif-

ficulties which for months threatened to defeat the n
egotiations have been

Iron out and all that remains is the adjustment of certain 
details.

George P. Whaley, President of Vacuum, declined to comment w
hen told

it had been learned the merger was In an advanced 
stage.

"When we are able to tell you about our plans I shall be glad t
o do so,"

he said. "But at the moment I am unable to say any
thing about the mat-

ter. '
He would not say when the announcement might be 

expected.-V. 128,

P. 3850.

Standard Steel Propeller Corp.-Over 75% of Securities

Deposited Under Plan of Consolidation With United Aircraft

and Transport Corp.-Plan Declared Operative.-
More than 75% of the preference shares, common stock 

and warrants for

common stock have been deposited under the plan for 
a consolidation of

this corporation with the United Aircraft & Transpo
rt Corp. and plan has

been declared operative. The committee consisting of 
J. HHillman, Jr.,

3.0. Miller and Thomas Ingram will continue to accept 
deposits of Standard

Steel Propeller stock with the Peoples Savings & Trust Co. of
 Pittsburgh

and the Chemical Bank & Trust Co. of New York until Sept. 30.

The Standard Steel Propeller common stock is exchangeable o
n a basis

of 2y4 shares for each share of United Aircraft common s
tock. Any remain-

ing stockholders of Standard Steel Propeller after Sept. 30 
desiring to

exchange their stock on the same basis will be given an 
opportunity to do so

for a limited time by the United Aircraft Corp. (See latter in V. 
120, P.

1931).-V. 129,p. 1758.

(L. S.) Starrett Co.-Initial Dividends.-
The directors have declared initial quarterly dividends of 50 

cents per

share on the common stock (no par value) and 1% A, on the 6% 
cumul.

pref. stock (par $100). both jpayable Sept. 30 to holders of record Sept. 16.

(See also V. 129. p. 815).-V. 129, p. 1302.

Starrett Corp.-Subs. Receive Large Contract.-
The directors of Empire State. Inc.

' 
the company headed by former

Gov. Alfred E. Smith, which will own and operate the 80-story 'minding

to be erected on the site of the old Waldorf Astoria Hotel at 5th Ave. and

34th St.
' 
N. Y. City, have awarded the contract for the demolition of that

historic structure and the construction of the new building to Starrett

Bros., Inc., a subsidiary of the Starrett Corp. The contract involves
approximately $40.000,000. The work of razing the old building will be
started immediately.
The mammoth new edifice, to be known as the Empire State building,

will be the largest and tallest habitable structure in the world. It will
occupy more than two acres with a frontage of 200 feet on 5th Ave. and
425 feet on 33rd and 34th Sts., and its 80 stories, rising to a height of nearly
1,000 feet above street level, will house 60,000 persons at one time.
This is the third big building contract awarded to the Starrett interests

within recent months. The other two are the colossal skyscraper, the
Bank of the Manhattan Co. building at 40 Wall St., now under construc-
tion, and the Cincinnati building also under way, which according to
present plans will combine in one structure an office building of 40 stories,
750-room hotel, large convention hall, 7-story department store and a
650-car automobile garage. All records in modern skyscraper construc-
tion have been surpassed in the case of the Bank of the Manhattan Co.
building: in less than five months since demolition of the old building
began, this structure has been erected to a height of 47 stories and most
of the outside brick walls and rough interior work of this part of the building
has been finished. It is expected that the Empire State building will also
be constructed in record time and be ready for occupancy by the fall of 1931.

Starrett Bros., inc. was formed in 1922 by Paul Starrett, Col. W. A.
Starrett and Andrew J. Eken, who have been identified with over a billion
dollars of construction in the United States, Canada, Cuba and the Orient.
Among their other major achievements are the New York Life Insurance
Co. building on the site of the Madison Square Garden, the Wall and
Hanover St. building, and the Chemical National Bank building in New
York City: the Abraham & Straus department store in Brooklyn; the
Mutual Benefit Life Insurance Co. building in Newark, N. J., and In-
dustrial Trust Co. building in Providence, R. I.-V. 129. p. 1758.

Steinite Radio Co.-Dividend Payable in Stock.-
The directors have declared the regular quarterly dividend of 2% % in

stock, payable Oct. 1 to holders of record Sept. 21.-V. 127, p. 2974.

Storkline Furniture Corp.-Earnings.--
A. G. Feldman, President of the company reports net earnings for the

8 months ended Aug. 31, after all charges including depreciation and taxes
of 8130.658, equivalent to $3.73 per share on the preferred stock outstanding.
-V. 128. p. 2482.

(S. W.) Straus Investing Corp.-Stock Split-up.-
The stockholders on Sept. 19 approved the proposed 2-for-1 split up

of the common stock. Of the originally authorized issue of 300,000 shares,
50,000 had remained unissued. The newly authorized issue of 600,000
shares will be all outstanding, an issue of 100,000 shares of common and
100,000 shares of preferred having been offered publicly in units last
week. See V. 129, p. 1931, 1759.

Studebaker Corp. of America.-Railroads Order Buses.-
Four big railroads, the Missouri Pacific, Burlington, Union Pacific and

Potomac-Edison have ordered 18 straight-eight buses from this corporation
to be added to their lines. The Missouri Pacific has ordered six, bringing
Its total Studebaker fleet to 29; the Burlington has just bought five; the
Union Pacific three; and Potomac-Edison of Hagerstown, Md., four.

Adds Two Dictator Broughams.-
The corporation is rounding out its line of broughams by the introduction

of two new five-passenger models, the Dictator eight brougham at $1.365
and the Dictator six brougham at 11,225.-V. 129. P. 1931.

Sweets Co. of America.-Earnings.-
8 Months Ended Aug. 31- 1929. 1928.

Net income after charges but before Federal taxes_ $79,208 175.034
Earns, per sh. on 100,000 she, capital stk. (no par). 10.79 10.75
-V. 129, p. 1302.

Taggart Corp. (& Subs.).-Earnings.-
Period Ended June 30, 1929- 6 Mos. 12 Mos.

Gross income from all sources  $3.216.522 $5,643,900
Operating expenses, including maint. & deprec- - - - 2.293.509 4.176.475

Balance  $923.013 $1,467,425
Interest  154,449 278,963
Taxes, amortization, &c  36,544 67.037

Neti ncome  $732.020 $1.121,425
Balance Dec. 31 1928  276,380

Total surplus  $1,397.8
Profit & loss debits, net  91,739
Preferred dividends  207.951
Class A dividends  60.

Surplus , June 30 1929  $1,038.11
Earnings per share on 525,778 shares of no par common stock_ _ $1.62

Consolidated Balance Sheet June 30 1929.
Assets- Liabilities-

Plant property, less deprec....$7,157,319 Preferred stock y$3.000,000
Patterns, patents. goodwill, &#3 2,656,166 Class A stock  2750,000
Investments & sinking fund _ .. 25,341 Common stock 28,569,2
Cash  474,723 Funded debt of subsidiaries- -- 3,192,500

8,099 Black River regulating district
Accounts receivable  546,970 bal. of co's. portion of still-
Securities owned at cost x1,411,975 water reservoir  17,438
Inventories  1,388,586 Notes payable  10,000
Repayments  180 Accounts payable  332,202
Deferred debits  357,155 Dividends payable  67,435

Accrued accounts   47,732
Miscellaneous reserves  37,974

Notes receivable 

Total $14,024,515 Total 814,024,51

x Market value Aug. 20 1929 was $1.578,000. y Represented by 30,0
shares of no par value including 37 shares reserved for a like number o
shares of Taggart Brothers Co., Inc., 17 preferred stock. z Represent..

by 30,000 shares of no par value. a Represented by 525,778 shares of n
par value.-V. 127. p. 1961.
Temple Corp.-New Director.-
W. E. Stanley of Mitchell, Hutchins & Co. has been elected a director

succeeding Fred Husum, resigned.-V. 129, P. 1759.

Texas Pacific Coal & Oil Co.-Listing.-
The New York Stock Exchange has authorised the listing of 22.156 shs

additional capital stock on officio I notice of issuance as a stock divid
making he total applied for 908,408 shares.-V. 129, p. 816.
Third Diversified Standard Securities, Ltd.-Stock

Offered.-F. J. Fairhall & Associates, Ltd., Montreal, ar
offering 120,000 shares 7% cumulative 1st preference
deemable stook (par $25) and 120,000 shares class A Gomm°
stock (no par value). Price, 7% preferred stock at $25.50,
to yield 6.86% or in units of 1 share preferred stock an
1 share class A common (price on request).
The 7% preference stock is non-voting (except in case of arrears of 14%

of dividends) and non-assessable. Preferred as to dividends and assets
over class A and class B common stocks. Dividends payable Q-M. Callable
in whole or in part at any time at 102 and dive. 00 30 days' notice. Trustee
and Transfer Agent, Capital Trust Corp., Ltd., Montreal.

Class A common stock is entitled to priority over class B common stock
of a preferential non-cumulative dividend of $1 per share per annum
Class B common stock is deferred as to dividend until Mass A commee
stock has received a prefirential dividend of $1 per share per annum; aft(
which class B stock is entitled to 11 per share per annum; thereafter bet
classes of stock share equally in any further dividends. Class B stock h
double voting power, viz. 2 votes for each share.

Capitalization - Authorized.
7% cumulative 1st pref. redeemable stock (par $25) 120,000 shs

Class A voting (preferred as to dividends)  150,000 shs

(Mass B voting (deferred as to dividends)  
75"Directors and Advisory Board.-F. J. Fatrhall, President. Jamea hsYates

Hon. W. E. Foster, P.C., L.L.D., C. W. Johnston, A. B. Middloto

:If
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Hope, C.A., V.-Pres.; W. W. Snider, A. Morrison Baird, Chas. B. Howard.
M.P.; Dent Harrison, L. V. Hummel, Hon. Burton M. Hill and Thos.
Bradley.
Purpose of the Comvany.-Incorp. under the laws of the Dominion of

Canada. Is an investment trust of the general management type organized
to acquire, hold, sell and deal in a broadly diversified list of securities of
Canadian and United States corporat.ons as well as the securities of other
investment trusts and to make loans in the call money market.

Listing.-Applleation will be made in due course to list the class A com-
mon stock on the Montreal Curb Market.

Sources of Income.-Company has three distinct sources of revenue:
1. Yield: 2. appreciation; and 3. stock dividends and stock rights.

Restrictions and Safeguards.-1. Charter provides that not more than
15% of total resources shall be invested in securities of any one company.
2. Securities are fully paid for and purchased outright; company does not

deal on margin nor sell any securities short.
3. Corporation shall never make any loans to or extend its &edit in aid

of any officers, directors or managers.
4. Company shall not participate in any market manipulations, Joint

accounts or stock pools.
5. Assets will always be in the form of cash or liquid securities.
6. There shall be no directors' fees until company is on a satisfactory divi-

dend paying basis and then not more than Wt of 1% of the entire capitaliza-
tion and surplus shall be paid to entire board in any one year.
7. An ammint of money equal to at least $25 for each share of preference

stock issued is to he deposited with the Capital Trust Corp., Ltd., as trustee,
to be held and disposed of under the strict provisions of the trust agreement.
dated April 30 1929.

Tin Selection Trust.-5% Interim Common Dividend.-
This company, which controls the London Tin Syndicate, has declared

an interim dividend on the common stock of 5%, less tax, against 7% %
paid at this time last year.-V. 128, p. 1416.

Tooke Bros., Ltd.-Earnings.-
Years End. June 30- 1928-29. 1927-28. 1,926-27. 1925-26.

Net profits $151,029 $104,896 $112,345 $116,777
Other income 4,826 4,800

Total income $155,856 9109,896 $112,345 $116.777
Bond interest 19,009 20,237 20,761 22.298
Bond discount 1,750
Income tax reserve 5,997 5.412 4,914 5,755
Depreciation 16.308 15.538 16.876 16.297

Balance $114,540 $68,509 $69,794 270,677
Preferred dividends__ - - 68,950 68.950 34,475

Balance $45,590 def.$441 935,319 $70,677
Previous surplus 324,933 325,375 290.056 219,379
Losses applicable to prey.

periods Dr.33,293

Profit & loss surplus_ - $337.236 $324.934 $325,375 $290,056
-V. 128, P. 905.

Traders Securities Corp.-Organized.--
See under "Current Events and Discussions- in last week's "Chronicle,"

P. 1826.

Transamerica Corp.-Increased Stock Placed on an An-
nual Dividend Basis of $1.60 Per Share in Cash and 4% in Stk.-
The directors have declared quarterly dividends of 40 cents per share in

cash and 1% in stock on the increased stock, both payable Oct. 25 to
holders of record Oct. 5. These dividends place the issue on a $1.60 annual
cash basis and 4% annual stock basis. Prior to the 150% stock dividend
the stock was on a $4 cash and 4% stock basis.-V. 129. p. 1302.
Twin Disc Clutch Co., Racine, Wis.-Extra Div.-
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 no
Dar value common stock, both payable Oct. 1 to holders of record Sept. 20
-V. 127, p. 123.

Union Carbide 8c Carbon Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 683.201

additional shares of common stock (no par value) on official notice of
Issuance and payment in full, making the total number of shares applied for
9,248,435.
The additional 683.201 shares are offered to stockholders for cash at $80

per share. See V. 129. p. 1759.

Union Investment Co.-Notes Offered.-First National
Co. of Detroit, Inc., are offering $250,000 three months to
nine months collateral trust gold notes on a 6%% discount
basis.
The collateral trust gold notes are direct obligations of the Union Invest-

ment Co. and are issued under an indenture of trust to the Detroit &
Security Trust Co., trustee. They are secured by not less than 110% of
purchase money obligations, which in turn are secured by motor cars on
which a minimum of 33 1-3% of the cost has been paid down.
These collateral trust notes are self-liquidating, due to the fact that

the collateral matures serially to correspond to the maturity dates of these
notes.
Total earnings for the four years and three months ended March 31 1929.

are reported to be more than twice total interest charges on collateral trust
notes outstanding during this period.
The notes mature as follows: $5,000. Jan. 211930; $20,000, Feb. 21 1930:

$30000, March 3 1930; $20,000 each, March 11 1930 March 21 1930.
April 11930-, $15,000, April 111930; $25.000 each, April 21 1930, May 1
1930, May 12 1930, May 21 1930, and $10,000 each, June 2 1930 and
June 111930-V. In. p. 1302.
Union Steel Casting Co.-Sale.-
See thaw-Knox Co. above.-V. 129. p. 1931.

United Bond & Share Corp.-Extra Dividend.- .
The directors have declared an extra dividend of 50c. per share on the

non-par value participating preference stock and an extra dividend of $2.50
per share on the common stock, both payable Dec. 2 to holders of record
Nov. 15. The combined dividends for the year 1929, including the extra
dividends. total $4.50 per share on the common stock and $2.50 per share
on the preferred stock. Extras of like amount were paid on the respective
issuee,Dec. 1927 and 1928.
Thu annual dividend of $2 per share recently declared on the common

stock is payable Oct. 1 to holders of record Sept. 20.
Earnings for 6 Months Ended June 30 1929.

Interest received  $79,199
Profit from sales of securities  79.055
Profit from underwriting & syndicate participation  55.350
Dividends received  34.974

$248,579Total income 
Interest paid  55,229
Management fee to May 31 1929  48,071
Other expenses  8.696

Net income before taxes $136,584
Dividends paid  88,200

Carried to surplus  $48.384
Balance Sheet June 30 1929.

Assets- Liabilities-
Cash  $534,937 Notes payable 51,388,500
Accounts receivable  59,505 Acct. & pur. agree. Payable-. 577,664
I nrestate ts: Bonds  2,575,459 5-year cash cony, secured gold

Preferred stocks  650,682 bonds series A, B, C dc D__ __ 520,100
Common stocks  1.613,099 Participating pref. stock 12;341472295,:038866702

  Common stock 
Total (each side) 35,433,583 Earned surplus 

x Represented by 70,560 no par shares. y Represented by 14.112 no
par shares of which the United National Corp. owns 13,851.-V. 128,
p. 1074.

Union Metal Mfg. Co.-25c Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 50c. per share on the common stock, both
payable Oct. 1 to holders of record Sept. 23. Like amounts have been
paid quarterly since and incl. April 2 1928. An extra dividend of 20c. per
shares was paid on Jan. 11928. while in each of the preceding four quarters
an extra dividend of 25c. per share was paid on the common stock.-
V. 128, p. 4338.

United Aircraft & Transport Corp.-Acquisitions.-
The corporation announces that, in accordance with the provisions of

the deposit and exchange agreement with the Stoarman Aircraft Co.. dated
Aug. 15. the number of shares of the Warman company required to make
this agreement operative have been deposited. Under the terms of this
agreement Stearman stock must be deposited by Oct. 1 1929.

See also Standard Steel Propellor Corp. above.-V. 129. p. 1931.

United Cosmetic Shops, Inc.-Omits Dividend.-
The directors have voted to omit the quarterly dividend which ordinarily

would have been paid on the class A common stock about Oct. 1. An
nitial quarterly dividend of 25 cents per share was paid on this issue on
July 1 last.-V. 128, p. 4024.

United Carbon Corp.-Exercise of Warrants Urged.-
President Oscar Nelson urges holders of warrants covering the purchase

of stock of the company at $30 a share to remember that unless they
exercise their options and become stockholders of record by Oct. 4, they
will not be entitled to the subscription rights shortly to be issued. Holders
of record of Oct. 4 will receive the privilege to buy one new share of common
stock at $50 for each six shares held. Mr. Nelson further stated that
holders of more than 20% of the 100.000 warrants outstanding have already
exercised their privileges, while holders of substantial additional amounts
have indicated their intention of doing so. Should all of the options be
exercised and all of the new stock be subscribed for by stockholders, the
company will receive in excess of $5,800,000 new cash.-V. 129. P. 1931.

United Electric Coal Cos.-Proposed Consolidation.-
A plan for the merger or consolidation of this company and the Electric

Shovel Coal Corp., affiliated companies operating extensively in the Illinois
and Indiana fields, will be voted upon by the directors of the United Com-

pany at an adjourned meeting to be held Oct. 2.
The United company's coal properties include three mines at Danville.

Ill., the Cuba mine, Fulton County, Ill., the Duquoin mine, Perry County,

Ill.; the Freeburg mine, St. Clair County, Ill.; the Farmersburg mine,

Vigo and Sullivan Counties, Ind., all producing properties. and also exten-

sive unproductive properties in the vicinity of Danville and Duquoin, Ill.

The total area is 17,526 acres of which 8.665 acres is unmined strip coal and

and 1.171 acres unmined deep coal. The estimated total recoverable strip
coesal on the company's properties, according to a recent report of the Edward

V. d'Invilliere Engineering Co. of Philadelphia, is 78.056,641 tons of strip

coal and 84,601,5 6 tons of deep coal. The average yearly output for 64
years has been 1,328,991 tons and the average net income per ton 90.744.

The future earnings, before deducting depletion, depreciation and Federal

taxes and based on the working all properties, is estimated in the report of

the d'Invilliere Engineering Co. at $2,674,200 yearly based on an annual

output of 4,280,000 tons. The coal lands are appraised at $7,549,740 and

the plant and equipment at $5,507,000; total. $13,056,740.
The Electric Shovel Coal Corp. controls the Ayrshire mine. Princeton-

Ayrshire district. Ind., the Staunton mine, Brazil, Ind.: the Clinton and

Summit Grove mines, Clinton, Ind., the Denmark, Randolph and St.

Clair mines, Belleville, Ill., and the Fairview, Dunfermline and St. David

mines, Fulton County, Ill. These are all strip coal operations. The first

three are producing at the rate of 1,350,000 tons yearly. The others are
unproductive at the present time. The total area of the company's prop-

erties is 16,023 acres, of which 10,136 acres is unmined. The recoverable

coal on all the properties is estimated by the d'Invilliere company report of

81,870.551 tons and the prospective output 5.563,000 tons yearly and the

estimated earnings before deducting depletion, depreciation and Federal

taxes, $4,207,450 yearly. The coal lands are appraised at $12,356,319

and the plant and equipment $2,591,181; total $14,947.500.-V. 129.

p. 1931.

United National Corp. (& Controlled Cos.).-Con-

solidated Balance Sheet June 30 1929.-
Assets-

%Cash In bank de call loans__ $8,124,876
Liabilities-

Notes Pay.. Sects. nar• *
Accts. & notes receivable_._ 3.146,609 purchase commitments.. .36,567,079

Bonds & stocks 11,332,727 Securities sold for future del__ 795,748
Permanent Pacific Northwest 5-year cash convert, secured

ime estments 1,572,127 gold bonds of UnIte4 Bond

Invest. in shs. of controlled
cos. in excess of paid-in

eSe Share Corp 
Coll, trust notes of United

453,050

cap. basis 3,361,120 Diversified Securities Corp. 149,000

Other assets 88,910 United National Corp.-par-
ticipating pref. stk. (no par)
400,000 shs 13,041,129

Corn. stk. (no par) 32.261 shs. 798,862
Pref. shares of controlled cos. 4.559,468
Minority stockholders int. in

corn. stks. of controlled cos. 13.252
327.626.368Total (each side) Surplus 1,248,782

x Adjusted to include $4,000,000 received Aug. 5 1929. through issuance

and sale of an additional 100,000 shares of United National Corporatio
n

participating preference stock.-V. 129. P. 1931.

United Pacific Corp.-Earnings.-
Earnings for 6 Months Ended June 30 1929.

Profit from sales of securities $153,897

Profit from underwriting & syndicate participation  45.441

Dividends received  31,564

Interest received  28,462

Total income $259,364
Management fee to June 15 1929  40.785
Interest paid  24.514
Other expenses  5,170

Net income before taxes $188,896
Dividends paid  63.504

Carried to surplus $125.392

Balance Sheet June 30 1929.
Assets-

Cash  $193,066
Notes receivable  150,000
Accts. receivable  422,225
investments: Bonds  734.323
Preferred stocks  645,451
Common stocks  2,063,019

Notes payable $1,246,000
Accts. A pur. agreements pay. 440.259
Participating pref. stock x1,881.600
Common stock  v376,320
Earned surplus  263,904

Total $4,208,083 Total $4,208,043

x Represented by 70,560 no par shares. y Represented by 14.112 no
par shares of which 13,989 are owned by United National Corp .V . 127.
p. 2553.

United Reproducers Corp.-Rights.-
The class B stockholders of record Sept. 28 will be offered the rights

to subscribe to additional class B stock, (no par value) at $6 a share on the
basis of one new share for each four shares held, it is announced.
Combined sales for the present fiscal year are officially estimated at

approximately 810,000.000. Net sales for the fiscal year ended April 39
last totaled 85,677,640.-V. 127, p. 1961.

United States Bobbin & Shuttle Co.-Acquisition.-
Through Luther C. Baldwin, its President. the company announces that

it has merged with it the business and organization of the Jordan Manu-
facturing Co.. long known as the leading interest in the bobbin industry of
the South.
By the merger, the U. S. Bobbin & Shuttle Co. acquires additional

Southern plants and thus equips itself through the former Jordan interests
to better serve the textile industry of the South where it will operate plants
at Greenville, S. C., Monticello, Ga., and Johnson City, Tenn.
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The Southern interests of the combined companies will be known as theJordan division with headquarters at Monticello, Ga. It will be managedby the Jordan personnel, which will continue to be headed by Charles•11.Jordan who becomes a Vice-President and will be a director of the 17. S.Bobbin & Shuttle Co.-V. 128, p. 4024.
United States Electric Light & Power Shares, Inc.-

Balance Sheet May 31, 1929.-
Assets- Liabilities-Trustee assets- Trustee liabilities-Securities (at coat) $29,441,048 Trust certificates, series A,. Cash  947.857 970,000 shs, no par value =9,441.048Corporate assets- Div. payable June 1 1929._ 620,800Cash  1,000 Reserve  318,195

Undistributed income  8,862
Corporate liabilities-

  Capita/ stock (10 shares noTotal (each side) $30.389,905 par)  1.000
-V. 129. p. 1606.

United States Finishing Co.-New Stock Placed on a $2
Cash and 4% Stock Annual Dividend Basis.-The directors have declared initial dividends of 50c. per share in cashand 1% in stock on the new common stock, no par value, payable Oct. 15to holders of record Oct. 7, and the regular quarterly dividend of $1.75per share on the preferred stock. payable Oct. 1 to holders of record Sept. 26.The company recently split its common stock on a 3-for-1 basis, three newshares being issued in exchange for each old $100 par value common stock,on which a quarterly dividend of 31.25 per share regular and $1 extra wasPaid on July 15 last.-V. 129.9. 1143.
U. S. Industrial Alcohol Co.-Listing.--The New York Stock Exchange has authorized the listing of 22,500additional shares of common stock (no par value) on official notice of issn-tines. making the total amount applied for 393,500 shares.sa The company proposes to issue upon due authority of the board of direc-tors up to 22,500 shares of its capital stock on account of the purchase ofassets of other companies for which it is now negotiating and which may beacquired prior to Dec. 31 1929.
The 22.500 shares will be capitalized on the books of this company at theactual value of the properties acquired thereby.

Comparative Consolidated Balance Sheet.
Assets- June 30 '29. Dec. 31 '28.

Cash  $1,380.799 34,744,731
Accts. & notes
receivable   7,153,763 4,801.417

Mercir.mat..sup.
& containers 7,792,142 4.181,507

Plant&equipm't 25,814,865 25.996.172
Invest., outside
005. 51 coat_   472,580 450.586

Prepaid Insurance,
taxes. dre .  717.1E9 339.613

Liabilities- June 30 '39. Dec. 31 '28.
Accts. payable $2,476,588 $1,441,093
Federal Inc. tax

payable  488.370 470.106
Com. div. pay _ 480.000
Mitred accruals, 571.012
Res for denim 7.169.137 6,708.611
Common stock _ 17.200,000 17,200,000
Earned surplus _ 15,440,211 14,214.215

Total  $43.331,319 $40.514.025 Total $443,331,319 140,514,025
-V. 129. p. 984.

United States Playing Card Co.-Acquisition-Re-
capitalization Proposed.-
Subject to the approval of the stockholders on Oct. 10 the comP4nYhas arranged for the acquisition of the Russell Playing Card Co. of NeWBrunswick, N. J., in exchange for 62.500 shares of class A stock and 100.000shares of new common stock to be issued under a proposed recapitalizationplan.
It is proposed to Issue 1,625,000 shares of common stock and 512.500shares of convertible class A stock. Holders of the present common stockare to receive 1 it shares of class A stock and two shares of common foreach present share held.
It is further proposed to place the new common stock on a $1 annualdividend basis and the class A stock on a $2.50 basis, equivalent to 35.123'Sa share on the present stock which pays $4 a year and $1 extra.Application will be made to list the new stock on the New York StockExchange.-V. 128, p. 2845.
United States Rubber Co.-To Concentrate at Detroit.
Concentration at Detroit of all the tire activities of company Is expectedto be completed Oct. 1. It Involves the removal of the tire sales andexecutive offices to Detroit from the company's headquarters In New YorkCity and the closing of the Ilartford. Conn., factory.-V. 129. p. 1932.
U. S. Smelting, Refining & Mining Co.-Earnings.- .
8 Mos. End, Aug. 31-- 1929. 1928. 1927. 1926.Profit after interest,,._$4.419.964 $3,939,012 $3,605,000 34,068.834Depr., depl'n & amort'n 1.373.455 1 .569.334 1.497.426 1.587.968
Net profit  33.046,509

Preferred dividends  1,134.817

Surplus  $1.911.692
Shares com. stk. out-
standing (par $50).   620.562

Earnings per share  • $33.08
-V. 129, p. 495.

$2.369.678 32,107,574 $2.480,866
1.134.817 1,134.817 1.134,817

$1.234,861 $972.757 $1,346.049

351.117 351.117 351,117
$3.52 $2.77 33.83

United States Tobacco Co.-20% Stock Dividend.-The directors have declared a 20% stock dividend on the common stock.no par value, payable Oct. 25 to holders of record Oct. 7. (See also V. 129.P. 1606 )

United States Worsted Corp.-Judgment.-
An order for judgment for $3,389,316.15 against the corporation hasbeen made by Judge E. B. Bishop In equity session of the Mass. SuperiorCourt on suit at law brought by the Old Colony Trust Co. as trustee underan Issue of $2,853.100 6% debentures to recover amount of these out-standing debentures plus Interest because of failure to pay the interestdue on Feb. 15 and Aug. 15 In 1927 and 1928 and on Feb. 15 1929.-V.129, p. 1143.

United Stores Corp.-Pays Off $12,000,000 Bank Loans.0. K. Morrow and Fred K. Morrow, who took over control of the To-bacco Products Corp. and the United Cigar Stores Co. on Aug. 15. throughthe formation of a new holding company known as the United Stores Corp..announce that all of the bank loans of these two subsidiaries, totaling $12,-000,000. have been paid off. All the cash was raised through the liquida-tion of assets not essential in the conduct of the regular lines of business ofthese subsidiaries.
G. K. Morrow, who is Chairman of the Board of United Stores Corp.,stated that further liquidation was proceeding and that his associates ex-pected to improve still further the cash position of the two subsidiary tobaccocompanies. He expressed himself as optimistic on the future of the newventure.-V. 129, p. 1760.

Universal Aviation Corp.-Over 97% of Stock Deposited.The stockholders have until Oct. 31 to exchange their shares into stockof the Aviation Corp. on a share for share basis, under an extension an-nounced by Graham B. Grosvenor, President of Aviation Corp. Thelatter now owns in excess of 97% of the stock of Universal Aviation Corp.-V. 129. D. 1303.

Upson Co., Lockport, N. Y.-Extra Dividend.-The directors have declared an extra dividend of 10c. a share and the regu-lar quarterly dividend of 40c. on the class A stock, payable Oct. 15 to hold-ers of record Oct. 1. Like amounts were paid on April 15 and on July 15last.-V. 128, p. 4175.

Vacuum Oil Co.-Merger Negotiations.-See Standard Oil Co. (N. Y.) above.-V. 129, p. 1143.
Victoria Copper Mining Co., Boston.-$2 Dividend.-The directors have voted to distribute a dividend of $2 a share, payableOct. 10 to holders of record Oct. 1. This distribution is part of the pro-coeds of the sale of company's water power and is payable only to stock ofgood standing upon which all assessments have been paid.

Vogt Mfg. Corp.-Record Orders on Hand.-
Shipments in August were the largest for any corresponding month inthe history of the company, it is announced, while orders on hand are alsoreported to be the largest on record. Based upon operations for the firstsix months of the year, a net income of 9244.304 was reported after charges.taxes and depreciation, equivalent to $2.44 a share. The net income for thefull year 1929 is expected to approximate 3500.000, or $5 a share on the100,000 shares of no par value capital stock outstanding.-V. 129, p. 652.
Vortex Mfg. Co. (Del.).-To Expand Foreign Sales.-The company is signing distributor! in Europe and enlarging operationsIn Cuba, Porto Rico, Hawaii, the Philippines. New Zealand and Canada.The company has just received its first order for 500,000 cups from Spain.where the initial European agency was recently established.-V. 129. P-1761.

Waco Aircraft Co.-Earnings.-
The company reports for the 8 months ended Aug. 31 net Income of8204.067 after charges but before Federal taxes, equal to $1.40 a shareon the 145.000 capital shares outstanding.-V. 129, p. 1304.
Walworth Co.-Balance Sheet June 30.-

1929. 1928. 1928.A ssets- X $ Liabilities-- 
1929.
3 $x Plant ar eqnip.-15.365,615 16,723,251 0% pref. stock___ 1,000.000 1,000,000Cash  996,825 724.860 7% pref stk of subs 325,000 377,500Draft & notes rec. 470,729 318,288 Corn stk & surp_ _y14,798,937 14,093.3.85Accounts recur  3,026,637 3,075,350 Accts & accrls pay. 1,375,802 1,224,707prIme•peaintd 

Ins., 
 int.ories 8,606,259 7,999,386 Notes payable__ 975,000 725,000

Accrd. Fed. taxes_ 157,361 47,602tax  185,642 188.651 Purch. obligations 23,500Walworth Co. debs 22,000 1.000 Notes & sects Pair. 39.500Rec. for rl. est. sale 225,000 Bonds of subs_ ___ 483,300 539,900Cash surr. val. life
12 

Res. for conting-instil.  . 110   548,863 563,604Misceitan. secur.__ 301,326 52,253 Othenerci eserves_   63,424 41,517Lease pur. contr.__ 56,129 46,822 Bids of WalworthLeaseholds •
72,857 73.846 Co  10,030,500 10,49900Deferred charges.- 255,449 190.318

Treasury stock...  
8928Goodwill  425,910 426.'4100

Total 29.797,488 29,134,715 Total 29.797.488 29.134,715
x After depreciation and amortization reserves of $9,086.849. y Repre-sented by 302,555 no par shares. Our usual comparative Income accountfor the 3 and 6 months ended June 30 was published in V. 129. p. 1144.
Walworth Co.-Acquisition, &c.-
The directors have decided to issue 14.000 shares of common stock to beused in payment for the properties of the Westcott Valve Co. located atEast St. Louis. Ill. The new properties will be allied to a subsidiary cor-poration which the Walworth company will form, the entire capital stockof which will be held by Walworth Co.
This will bring the outstanding common stock to 316,825 shares. Thestockholders are expected to ratify the agreement within the next few weeks.V. 129. p. 1144.

Warchel Corp.-Rights Expired on Sept. 26.-
The common stockholders of record Sept. 16 were recently given thetight to subscribe to $2.50 cum.. no par cony, preference stock at $31.50 ashare in the ratio of one new share for each 10 common shares held. Rightsexpired Sept. 26 1929.-V. 129, p. 1304.
Warner Bros. Pictures, Inc.-Earnings.-

 Quarter Ended- 9 Mos. End.Period- June 1 '29. Mar. 2 '29. June 1 '29.Operating revenue  $9,242.746 37.01/4.486 321.642.625Depreciation & amortization  3.286.603 2.502.711 7.606.474Interest & miscellaneous charges  793.204 770.644 1,814.054
Provision Federal tax  731.100 518.500 1,654.600

Operating income  $4,431.839 $3,226.630 310.567.497Other income  Dr.62.772 54,076
Total income  34,369.067 33,280.706 310.567.497Minority stockholders prop. earns.-dr. 168,228 111,126 279,354Equity prof. sub. cos.. credit  210,038 261,524 471,562
Net earnings  34.410.877 33,431.105 310.759,705:Equity prof. sub. & affil. cos., credit. 292.313 905,741 1.198,055
Net income  34.703,190 34,336.846 311.957.760Earnings per share on 1,185.825 shares
common stock outstanding  89.58
x During the period, but prior to date of acquisition.
May Merge With Paramount Famous Lasky Corp.-See

latter company above.-V. 129, p. 1761.
Warner Co.-Extra Dividend-Earnings.-

The directors declared an extra dividend of 50 cents a share in addition to
the regular quarterly dividend of 50 cents a share on the common stock,
both payable Oct. 45 to holders of record Sept. 30. The company on
July 15 paid an initial quarterly dividend of 50 cents a share on the commonstock,
For August the company reports a balance of earnings after providingfor monthly proportion of bond and other interest, depreciation, depletion,

Federal taxes and dividends on 1st and 2d pref. stocks. of 3138,040, equal
to 68 cents a share on the 203,000 shares of no par value common stock
outstanding. For the five months ended Aug. 31 1929 the balance avail-
able for common stock was $696.548. equal to $3.43 a share. The company
began operations In April of this year as a consolidation of the Charles War-ner Co. and the Van Sciver Corp.
The Philadelphia Stock Exchange has authorized the listing of 203.031

shares of no par value common stock.-V. 129. p. 1761. 1606.
Washington Oil Co.-Pays Quarterly Dividend of 75 Cents

Per Share on Increased Stock.-
The company on Sept. 20 paid a quarterly cash dividend of 75 cents

Per share on the increased capital stock, par $25. to holders of record Sept.
16. This is equivalent to 31.1234 per share on the stock outstanding prior
to the payment on June 15 last of the 50% stock dividend. Quarterly
cash dividends of $1 per share were paid on the old stock on March 20
and June 20.-V. 129, p. 299.

Washington Title Insurance Co.-100% Stock Div.,&c.
The directors have declared a 100% stork dividend and the regular. 

quarterlycash dividend of 234%, both payable Oct. 1 to holders of record
Sept 27.
The directors also declared an extra cash dividend of 234%. payableSept. 30 to holders of record Sept. 27.

Wayagamack Pulp & Paper Co.-Exchange Offer.--
See Canada Power & Paper Corp. above.-V. 127, p. 3723.
Wayne Pump Co. (& Subs.).-Earnings.-
Period Ended July 31- 1929-Month-1928. 1929-8 Mos.-1928.Net earnings avail. for
Int. & Fed. Inc. taxes.. $127,473 $52,982 3664,170 3455.849-V. 129, p. 1144.

Western Air Express Corp.-Listing.-
The Los Angeles Stock Exchange on Sept. 5 authorized the listing of

144.203 shares of common stock of $10 par value, of which the 133,793 ohs.outstanding were called for trading on Sept. 12 1929.
The corporation was chartered on Oct. 1 1928. In Delaware, for the

Purpose of acquiring the capital stock of Western Air Express. Inc.In Jan. 1929, the new corporation exchanged 25 of Its $10 par shares foreach 3100 par share of Western Air Express, Inc.. then outstanding. An
expansion program which involved the opening of new air lines, the con-struction of new airports, and the purchase of considerable additionalequipment, was then entered upon. The additional capital required was
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raised in July 1929, by the sale of 26,718 additional shares of stock at $45
per share to the stockholders.
The company has provided for the sale of 5,000 shares on favorable terms

to its employees. In addition 5.000 shares are reserved to be sold to
selected individuals in communities served by the company, and 500 are
set apart to be exchanged for 1.800 shares of the Universal Aviation Corp.
stock.

Dividends have been paid by Western Air Express since Oct. 1 1927.
On the original $100 par stock the payments were made at the rate of $8
per year, until the stock was taken out of private hands in Jan. 1929. On
the new stock the rate is now 6% per annum, and two quarterly payments
have been made, on May 1 and Aug. 1 1929.
The board of directors consist of: Harry Chandler, W. It. Fawcett,

John S. Drum, J. A. Talbot, R. B. Hale, C. La Tourette, Harris M. Ban-
shee (Pres.), 0. Vaughn and W. M. Garland (Vice-Pros.).
H. M. Wright is Secretary-Treasurer and James G. Woolley, Vice-

President.
Earnings for Six Months Ended June 30 1929.*

Gregg revenue $1,218,518
Expenses and depreciation  669,062

Operating profit  $549,466Other income  14,024

Profit before Federal taxes  5563.490Earnings per share on 133.793 shares common stock (par $10)- $4.21Profit for seven months ended July 31 was $661,608 after charges, but
before Federal taxes-V. 129, p. 1144.

Wextark Radio Stores, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 285,000shares of common stock (no par value) on official notice of issuance in

exchange for present outstanding certificates, with authority to add tothe ilea 1,550 shares on official notice of issuance in exchange for an out-
standing trust receipt, and with further authority to admit to the list13,328 shares on official notice of issuance as a 5% stock dividend, makingthe total amount applied for 279.878 shares of common stock.

Consolidated Income Account-Seven Months Ended June 30 1929.
Net sales 37.049,857Cost of goods sold  4,884.439Selling, general and administrative expenses  1,404.764
Net profit on sales  $760.654Other income less other deductions  92.221
Net income 

Interest 
Depreciation 
Provision for Federal income tax at 12% per annum 

Net income 
Earnings per share on 265,000 shares 

Consolidated Balance Sheet June 30 1929.
Assets-

Cash on hand and in banks__ 3357.041
Installment accounts receivable 657,556
Other notes and acc'ta rec____ 484,014
Inventories  1,917,082
Inv. In capital stocks of other
companies  100,000

Deposits on leases  24,159
Machinery, fix., & equip  199,937
Leaseholds  1
Deferred charges 272,855

Total 64.012,446
-V. 129. p. 1606.

$852.875
4,407
16.698

101.123

8730.648
$2.75

Lisbitlites-
Notes and accounts payable.- 8459.013
Dividends payable  136.500
Accrued expenses  141,358Finance income deferred as
earnings of future periods  11,588

Reserve for purchase obliga-
tion payable by Issuance of
1,500 shares of capital stk  117,310

MM. int. In capital stock and
surplus of subsidiary  4.420

Capital stock (265,000 shs.)._ 2,880.656
Surplus  261,592

Total/ 84,012,446

Widlar Food Products Co.-Probable Merger.-
See Standard Brands, Inc. above.-V. 129. p. 1144.

Williamsville (N. Y.) Share Corp.-Stock Sold.-O'Brian, Potter & Stafford, Buffalo, N. Y., announce thesale at $21.50 per share of 35,000 shares capital stock.
Shares of the stock are being offer to stockholders, directors and de-positors of the Bank of Williamsville, Williamsville, N. Y.; to stockholders,directors and depositors of the Bank of Clarence. Clarence, N. Y.. and alimited amount of stock is being offered to the public. The director,' havemade an initial investment in excess of $100,000 in the stock. All sub-scriptions have been made at a uniform price of $21.50 per share.Transfer agent: Iroquois Share Corp. Registrar: Bank of Williamsville.
Capitalization- Authorized. Issued.Capital stock (no par)  100.000 she. 35,000 14)113.
Of the unissued stock 25,000 shares are under option to the Bank ofWilliamsville and O'Brian, Potter & Stafford at the issue price.
Compang.-Incorp. in New York to bey, sell, participate in syndicate,'and underwritings, and to exercise such other of its charter powers as itsboard of directors may from time to time determine.
Income.-Income will be derived from interest received on stocks andsecurities owned; interest on call loans and bank drposits; dividends onstock and securities owned, and profit from the purchase and sale of securi-ties or other investments.
Maneeemene-Operations of the corporation will be conducted by thefirm of O'Brian. Potter & Stafford under a 5-year management contract.in co-operation with the executive committee of Williamsville Share Corp.The compensation paid to O'Brian, Potter & Stafford for managementservices is limited to a quarterly fee of 14 of 1% of the liquidating value ofthe outstanding stock of the corporation payable Q.-J. At present thereare no charges made for office rent. Werke. &c.
Listing.-It is expected that application will be made in due course tolist the stock on the Buffalo Stock Exchange.
Officers.-Pros., James Chalmers, Jr.; Vice-Pros., John K. Lapp; Tress.,J. Nelson Grove; Sec., Norman D. Taylor.
Directors-Arthur P. Anderson. Akron, N. Y.;Howard G. BrittIng,Pres.; James Chalmers, Jr.; J. Nebton Grove, Williamsville. N. Y.: EricHedstrom, Buffalo, N, Y.; George L. lielfzer. Willkimsville, N. Y.; JohnK. Lapp, Clarence, N. Y.; Howard L. Meyer, Depew, N. Y.; Edmond D.McCarthy, Roland Lord O'Brian, Walter P. Stafford Frederick C. Stevens,Buffalo. N. Y.

Yates American Machine Co., Beloit, Wis.-Earnings,
Years Ended June 30--- 1929. 1928. 1927.Net sales  86,869,707 35,932,507 87.046.192Cost of sales, sell. & adminis., exp.- - 6,128,651 5.771,855 6.926.835
Operating profit 

Profit on sale of plane' 
Interest received & sundry revs., incl.

inc. adjust. applic. to prior periods
(net) 

$741,055

67.170

Total income 
Depreciation of plant SG equipment__ _
Interest charges 
Extraordinary exp. in connection with

consol. of plants & product 
Res, to cover accr. obsolos. of mat.
and products 

Loss on sale of plant & equip 
Provision for income taxes 

$808,234
221,743
162.078

333.467
42.722
x32.467

Net profit 
Dividends paid on participating,pref.
stock ($1.95) 

$160,652 $119.356
188,354

91,369 178,448

$252.021
218,924
205,900

3486,157
214,856
253,344

360,597

315.756 def$172.804 def$342.641

263.250

Balance  sur$15,756 def$172,804 def$605,891
x Of which 325,000 credited to reserve for contingencies.

Consolidated Balance Sheet June 30.
Assets-

Prop., plant & eq.
1929.M, 1928.

. . lAabilittes.-1929.
P. B. Yates Mach.

1928.

(less deprec.) - -a$2,756,956 23,021,584 1st 6 Ms 51,699.000 $1,753.000
Cash 530,528 294,212 Fur, money 1st 6 M 602,000 702,600
Cust'ts notes & ac- Cap. stk. & surp.b 4,851.365 4,835,609

rec. (less res.) - - 2,079,138 2,016,087 Notes payable (bk.
Other accts. receiv. 31,051 loans) 250,000
Raw mat., supp.,
work In process
di wood working

Acc'ts pay., accr.
exp. & bond int. 463,209

Prov. for local &
453,756

mach 1,851,643 2,384,057 State taxes  35,949 42,362
Prepaid ins. prem. 47,217 45,134 Reserves for con-
Inv. In stocks di
bonds of other
cos. & sundry
real estate (at
cost) 395,520 .294,734

tingencies  146,261 125.527

Sink, funds for red.
of bonds 9.063 274

Unamort. disc. on
fund. debt 96,667 106,667 Total (ea. side)_87,797,785 88,162.753
a The sound value of the propert es owned based on appraisals in Jun

and July 1925 is upwards of 84.400,000. b Represented by 135,000 share
of participating preference stock and 135,000 shares of common stock, both
of no par value.-V. 129, p. 299.

Wizard Incorporated.-Earnings.-
Period- -3 Months Ended-

June 30'29. Alar.31 '29.
Net sales  $298,433 $273.693
Net inc. avail. for Fed. taxes & divs.... 34.073 23,517
-V. 129. p. 985.

Wolverine Tube Co.-Extra Dividend.-
The directors have declared an extra dividend of 15 cents a share and

the regular quarterly payment of 30 cents a share on the common stock,
no n,r value, both payable Oct. 1 to holders of record Sept. 13. An extra
de are 'id of 7% cents a share was paid on April 1 and one of 15 cents a
sh.e-, on July I last.-V. 129, p. 497.

6 Mos. End,
June 30 '29.

$572.126
57.590

CURRENT NOTICES.

-Floyd Gibbons, chief foreign correspondent of the Chicago Tribune,
will be one of the leading speakers in Cleveland at the 12th Annual Con-
vention of the Direct Mail Advertising Association, Oct. 9-11. Franklin
L. Mfilzr, Manager of the Saturday Evening Post's New York advertising
office, will give the keynote address on "Advertising and Selling" before
the major session of the Convention. Robert Collier, recent winner of the
$1,000 prize offered by the church advertising group of the New York
Advertising Club for a poster relating to "Why Go to Church," and member
of the firm of Robert Collier, Inc., has as his topic, "What is the Unpar-
donable Sin in Selling by Mail." Frank W. Harrold, Rhodes Scholar and
member of the advertising department of the Coca-Cola Co., will speak
on "Cultivating Goodwill through the House Organ." Thirty speakers
addressing general sessions and special forums on retail advertising, finan-
cial advertising, house organs, better letters and advertising production
will present a complete picture of modern advertising in all its Oases.

-Throcknaorton & Co.. 165 Broadway, New York, announced the
formation of a new Investment trust, in conjunction with a plan for adapt-
ing the benefits of investment management to collateral share trusts with-
out departure from fixed trust principles. The plan contemplates the
creation of fixed trusts in series, so as to afford periodically a more up-to-
date selection of stocks and embody improvements in structure as com-
pared with the earlier series. Investors will be given an opportunity to
avail themselves of such improvements by exchange of old into new shares,
with a resultant saving in income taxes on profits to the extent that stocks
In the new series are a duplication of stocks in the earlier series. The new
trust includes several innovations, such as voting power for certificate
holders with respect to the deposited stocks, lowest differential between
value of stocks and price of shares, rights to reinvest dividends at the bid
price, guaranteed market and registration optional with the holder.,

The Now School for Social Research7465 West- 23rd St., Nei-York,
announces a course in finance and investment by Elisha M. Friedniaa' 2, iñ
association with Chester Dale, of W. C. Langley & Co.: Paul Willard Gar-
rett, financial editor, New York Evening Post: Benjamin Graham. statis-
tician, James F. Hugh-en-:of Otis TiCo.; Frederick R. Macaulay, President
Ainalgamatocl Investors. Inc.; Lucius W. Mayer, of Rogers. Mayer &
Ball: Paul Mazur, of Lehman Brother;; Sidney Rheinstein, member Nair-
Yo-rk Stock Exchange and Edgar Lawrence Smith, President, Investment
Managers Co.

"--Pistell, Deans & Co-T, Inc., members Buffalo Stock Exchange, Buffalo,
announce the election to their executive personnel of Edward S. Newhall,
PChase Taylor and Nat Wolff as Vice-Presidents; Arthur H. Seilheimer,
Secretary-Treasurer. and Anne J. Mooney, Asst. Secretary-Treasurer.
.11 of the newly-elected officers have been associated with Pistell, Deans
&-Cor, Inc.. for some time. -----

-Benjamin F. Gardner Jr., Assistant Cashier,-and for more than six
yri in charge of the Credit Department of The First National Bank of
Jersey City, will become associated, after the middle of October, with the
firm of Steelman & Birkins of New York. Mr: Gardner, with headquarters
in Newark. will represent this firm in HuTdson-County7Neii-Jersey.

"-Great Lakes Share Corp., members Buffalo Stock Exchange, Liberty
Bank Building. Buffalo. have published a booklet "Buffalo Securities
Guide," giving current statistics, record of high and low prices, annual
arThings and balance sheets of securities listed on the Buffalo Stock Ex-
change. Copies will be forwarded on request.

-International Paper Se Power Co. announces the formation of Inter-
zin-tional Paper & Power Securities, Inc., with offices in the Pershing Square
Tending, N. Y. A. R. Graustein, President of International Paper
Power Co., is. President and W. A. Hanway, formerly of Harris, Forbes
& Co., is Vice-President.

-R. Paul Weingarten and H. B. Jacobson. both formerly of Weingarten
erFediheimer, members New York Curb Exchange, have formed the firm
of-R. P. Weinearten 3c. Co. to continue the business of Weingarten &
Feehheimer, rendering a service to banks, brokers and dealers.

N. Campbell, formerly with the Fletcher American Co. and more
rinentlY President of the Inland Investment Co. of Indianapolis, has formed
the firm ofCampbell & CO., to conduct a general bond business, with offices
in-the Fletcher Savings & Trust Building, Indianapolis. _ • 'Oat 444
-Caseatt & Co., members of the New York and Philadelphia Stock

Exchanges, have opened an uptown office in New York City at 400 Madi-
son Ave., corner of 47th Street. Austin Gray and Charles Watson 3rd.
will have charge of the office as associate managers.
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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."

New York, Friday Night, Sept. 27 1929.
COFFEE on the spot was very quiet; % Santos 4s, 24 to

243c.; Rio 7s, 15% to 15%c. and Victoria 7-8s, 143i.
Fair to good Cucuta 213/i to 22c.; Ocana, 20 to 213.c.;
Bucaramanga, natural 203 to 210.; washed 23 to 233e.;
Honda, Tolima, and Giradot 23 to 23%c.; Medellin 243' to
243c.; Manizales 23 to 233c.; Mexican washed 243i to
25c.; Surinam 215' to 223'c.; Ankola 283 to 34c.; Mand-
heling 34 to 370.; Genuine Java 32 to 333c.; Robusta
washed 18% to 19c.; Mocha 263/b to 273/2e.; Harrar 25 to
260.; Abyssinian 22 to 223/2e.; Guatemala, Prime 233/i to
24c.; good 223 to 223ic.; Bourbon 213/i to 22c. Cost and
freight offers on the 23rd inst. were rather light. Private
advices from Santos stated that owing to the extreme
scarcity of desirable coffee it was impossible to make firm
offers. Those tendered for prompt shipment were of Santos
Bourbon 2s, at 233 to 233/2; 2-3s, at 223/i to 233/2; 3s, at
223 to 22.90; 3-4s at 21.90 to 22%; 3-5s at 213 to 213';
4-5s at 203.  to 213.; 5s at 21 to 21.10; 5-6s at 19.70 to 21;
6s at 19.30; 7-8s at 143 to 17.80; Peaberry 4s, 21.15e.;
5-6s, 19e.; Rio 6s at 14.55c.; 7s at 14.05 to 14.100.; 7-8s at
13.80c.; Santos rain-damaged 3-5s at 19 to 200.; 5-6s at 18e.;
6-7s at 15.55 to 163,c.; 7s at 15 to 163/0.; 7-8s at 143.e.
Rio 7-8s were offered for Oct., Nov., Dec., equal at 133..0,
and Victoria 7s for the same shipment at 13.45e.
On the 24th inst. cost and freight offers were in very light

supply. The cheapest Santos 4s were held at 21%e. for part
Bourbon, part black bean. Rio 7s for prompt shipment were
here at 14.20 and 7-8s at 13.80c., while Victoria 7s for prompt
shipment were held at 13.65c. and 7-8s for Oct.-Nov. ship-
ment at 13.45e. On the 25th inst. there was continued
scarcity of cost and freight offers from Brazil, particularly of
well described Santos- Bourbon 4s. Santos Bourbon 2-3s
for prompt shipment at 23 to 23.350.; 3s at 223j to 22.900.;
3-4s at 223/ic.; 3-5s at 213jc.; 4-5s at 20.85 to 21.60c.; 5s
at 21.20 to 21 Yie.; 5-6s at 19.70e.; 7s at 18.10c.; rain-damaged
6-7s at 15.55c.; 7-8s at 143/ic.; Rio 7s, 14.100. and 7-8s,
13.80c. Some say there are indications of a broadening spot
demand. Santos shippers, it was said on the 26th , inst.
continued to hesitate to make firm offers fearing they might
be unable to deliver. The only firm offer of Rios reported
was of 7s at 14.05c. and 7-8s at 13.75c., a decline of 5 points.
The stocks of Rio coffee in regulating warehouses on Aug. 31,
according to an official cable were 654,000 bags. Some think
that present indications point to a surplus of at least -27,-
000,000 bags on June 30 next and this may be increased, and
that Brazilian authorities will endeavor to relieve themselves
as much as possible of the heavy burden.

Futures on the 23rd inst. ended unchanged to 20 points
higher on Rio with sales of 36,500 bags and 2 to 8 points net
higher on Santos with sales of 38,750 bags. Shorts and
Europe bought on strong Santos cables and smaller offerings.
Well described soft coffee was so scarce it appeared that it
was considered too risky to offer such coffee for sale. Brazil
is supposed to be creating an artificial scarcity by holding
back the better grades of coffee. As for Rio it was pretty
much the same story, namely the difficulty of buying tender-
able coffee. September Rio shorts tried to cover on the eve
of the final notices on Sept. 24. On the 24th inst. futures
were 11 points lower to 1 higher on Santos, the rising being
in September with sales of 21,500 bags. Rio ended on that
day at 5 to 18 points lower with sales of 15,250 bags. Sep-
tember liquidation was the outstanding factor. Some local
covering was noticeed, however, and Europe was buying.
Most of the liquidation was by local traders. Brazilian and
European cables, however, were steady enough to cause a
rather firmer tone at the opening.
Futures on the 25th inst. ended 7 to 20 points lower on

Rio with sales of 20,000 bags while Santos closed unchanged
to 8 lower with sales of 31,250 bags. On the 25th inst. as
expected notices were fairly large with 33 A Victoria and
73 D's issued. The Victoria notices led to active selling of
old contracts and Sept. declined 30 points. Later deliveries
fell 4 to 5 points. One firm said: "Reliable information
from Brazil states that strictly soft well-described coffees in
Santos are difficult to obtain, and many exporters are unable
to freelyoffer c. & f.s to this market owing to this condition.
The recurrence of difficulty to obtain good selections in
Santos, which condition had been alleviated to a degree by
an order on the part of the Defense Institute allowing sub-
stitution of poor coffees for new crop arrivals, and which was
subsequently withdrawn towards the latter part of July, will
again place the Santos contract on our Exchange in an
intrinsically sound position. With deliverable coffees diffi-
cult to obtain, shorts in the Dec. Santos will likely be com-

pelled to cover, and that month naturally maintained." On
the 26th inst. Rio futures ended 6 points lower- to 2 points
higher, with sales of only 3,750 bags. Santos ended 2 points
lower to 2 higher with sales of 14,000 bags. Trade interests
were buying Santos to undo hedges. A scarcity of firm
offers of Santos coincident with the great scarcity of desirable
Santos coffee was effective in keeping prices for this kind
relatively steady. Havre was slightly higher but quiet.
Hamburg was inclined to be rather weak. European cables
in general were a bit listless. To-day futures closed 4 to 14
points lower on Rio with sales of 12,000 bags and 7 to 16
points lower on Santos with sales of 17,000 bags. Final
prices show a decline for the week on Rio of 16 to 22 points
and on Santos of 15 to 23 points.

_
Rio coffee prices closed as followsi.

Spot (unoffician__15 1March  
075511 July
 12.50

December 13 .56©13 .601May 

Santos coffee prices closed as follows:
Snot (unofficial) 
December  

I March 19.57 IJuly 18.62 ©nom.
I20.63 I May 19.07

COCOA to-day ended at 10.20e. for Dec.; 10.21e. for Jan.
and 10.26e. for March; sales 181 lots. Final prices for the
week are unchanged-to 1 point higher.

SUGAR.-Cuban raws have latterly been quiet at
2 5-16e. a. & f. Aside from the stock controlled by the
Cuban Selling Agency spot raws are dominated by the
future market. Holders show no particular anxiety to sell
nor has there latterly been any pressing demand. Refined
was 5.40o. with a good withdrawal demand. Futures on
the 23rd inst. advanced 4 to 6 points with sales of 26,900
tons. One cause of the firmness was believed to be the
reported inadequacy of the recent rains on the Continent
where the beet crop was said to have been irreparably dam-
aged by the prolonged drought. Estimates as to the decrease
in the European crop compared with last year vary from
200,000 to 400,000 tons. Also a despatch from Havana that
Gen. Manuel Delgado forecasts a reduction in the sugar
output of Oriente Province next year owing to the drought
this year which he declares to have been without parallel in
the history of that province. On the 23rd inst. the Single
Seller accepted no bids. Operators bid 1.85e. f.o.b. on
3,000 tons for Sept.-first half Oct. shipment, 2.05 f.o.b.
on three lots for Nov.-Dee. shipment to the United States,
including 150,000 bags, 60,000 bags and 3,000 tons, while
for Nov. shipment 23,c. c. & f. was bid on 3,500 tons.
The first bid was for European account. There was a sale of
15,000 bags of Porto Ricos on the 24th inst. for prompt
shipment to Arbuckle at 4.02e. delivered or 23c. c. & f.
Havana cabled on the 24th inst. that the committee on
that day refused bids of 2.08e. f.o.b. on 10,000 tons for the
United States and 1.87e. f.o.b. on 8,000 tons for Europe.
Shipment positions were not specified.
On the 24th inst. 27,000 bags of uncontrolled Cuba

loading Oct. 10th sold at 2 5-16c. c. & f. and 4,150 tons
Porto Ricos loading Oct. 21 at 4.08c. Havana cabled that
the Cuban Single Selling Agency sold on the 24th inst.
6,000 tons for first half Dec. shipment to elsewhere than the
United States at 1.90c. f.o.b., Farr & Co., being the buyers.
On the 25th inst. the Committee was reported to have
declined bids from Europe of 1.91o. on 12,000 tons for
Nov.-Dec. shipment, 1.90c. on 7,000 tons for first half
Dec. shipment and 1.87e. on 6,000 tons for Nov. shipment,
and also refused bids from United States for 10,000 tons for
Nov.-Dec. shipment at 2.14c., 3,000 tons Oct. shipment at
2.16c., 3,000 bags to be refined in Cuba and shipped to the
United States at 2.12c. f.o.b., cars Cardinas and 1,000 bags
for Cuban consumption at 1.97c. f.o.b. cars Havana.
On the 24th inst. the Cuban Single Selling Agency declined
it turned out bids of 2.09e. f.o.b. on 25,000 bags Oct. ship-
ment; 2.10o. f.o.b. on 150,000 bags Nov.-Deo. shipment;
2.10e. f.o.b. on 42,000 bags Oct.-Nov. shipment; 2 9-32c.
0. & f. on 24,500 bags Nov. shipment and 2.12e. f.o.b. on
10,000 tons Nov.-Dec. shipment all to the United States.
From European buyers there were declined bids of 1.90e.
f.o.b. on 6,000 tons for Jan. shipment; 1.89e. f.o.b. on
6,000 tons for Sept.-Oct. shipment and 1.87e. f.o.b. on
8,000 tons for Nov.-Dee. shipment. London on the 24th
inst. reported that a very little raw sugar was being offered
there at 9s. 3d. c.i.f., equal to 1.81o. f.o.b. Cuba. Three
cargoes of Cuba nearby the United Kingdom was ordered
into warehouse. The British trade demand is improving.
The weather on the Continent was reported fine and dry.
European advices said: "Continuation of drought would

result in disaster. Germany is estimated at one to two
hundred thousand tons less than last year. Czecho-Slovakia
is perhaps the only country which will have the same quan-
tity as last year on Continent. Russian deficit will very
likely be important. That country will be obliged to im-
port a fair quantity of sugar. Rain last Friday in France
10-1,000 of a meter, in Germany 5-1,000 to 20-1,000 of a
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meter. Although these rains were useful they were abso-
lutely insufficient to compensate for harm which crop has
suffered." Futures on the 24th inst. ended one point lower
to four higher with sales of 39,550 tons. The Single Selling
Agency remained firm. Raws were higher. Refined prices
are to advance. Futures at one time during the day were
two to three points net higher. The weather in Europe was
reported to be clear. Some of the French advices were
to the effect that the first pulling of beets in France is de-
ceptive. Czecho-Slovakia it is declared is perhaps the only
crop which twill have a crop equal to that of last year.
The decrease in Russia is likely to be, rather large. Sales
were confirmed of 27,000 bags of uncontrolled Cuba at
2 15-16c. Refined met with a good withdrawal demand on
the basis of 5.40c. On the 25th inst. prices ended one to
three points net lower. The sales were 45,900 tons. Europe
was buying. Big Cuban interests were said to be buying
December and January. The Selling Agency attitude was
still firm. Spot raws were firm at 23/se. c. & f. On the
26th inst. Havana cables reported that all bids submitted
to the Cuban Single Selling Agency were declined. No
details as to quantity or prices were given out and it is
understood that the committee will follow this course here-
after though at the end of each day it may give out a sum-
mary including the total quantity wanted and the range of
bid prices from low to high.

Deliveries of raw sugar against September contracts on
the New York Exchange, aggregating 216,250 tons, exceeded
by 18,400 tons the actual deliveries for all months in the
entire year 1928, the best previous full year in the history
of the Exchange. Liquidation of September contracts was
completed on the 23rd inst. It is stated that this un-
precedented absorption of tenders by longs practically dis-
rupted the system of the New York operators whose practice
has been to carry warehouse stocks from one active month
to another, switching at differences favorable to themselves
when longs sold out upon receiving tenders. It seems also
that owing to the unparalleled September takings there has
been heavy covering in of hedge sales in December and
January on the Exchange from an apprehension on the part
of traders of a possible repetition of the September program
later. Receipts at Cuban ports for the week were 28,001
tons against 40,601 tons in the same week last year; exports
103,563 tons against 74,282 last year; stock (consumption
deducted) 550,606 tons against 681,208 last year. The
exports were distributed as follows: Atlantic ports 61,852
tons; New Orleans, 11,026; Interior United States, 9,590;
South America, 40; Europe, 21,055. Receipts at U. S.
Atlantic ports for the week were 38,728 tons against 57,676
in the previous week and 48,343 same week last year; melt-
ings 49,567 tons against 47,717 in previous week and 59,000
last year; importers' stocks 441,833 tons, against 441,833
in previous week and 260,122 last year; refiners' stocks
181,659, against 192,498 in previous week and 94,298 last
year; total stocks 623,492, against 634,331 in previous week
and 354,420 last year. London cabled that the ordering into
store recently of three cargoes that had been sold here prior
to Sept. 1st to operators had helped the situation on that
side. The demand for British refined was good. It was
remarked that advances meet profit taking and hedge selling.
Big Cuban interests seemed to be the only buying of futures
on the 26th inst.

Futures on the 26th inst. ended 3 to 4 points higher with
sales of 38,500 tons. Stronger cables from Europe in a
measure dominated the market. Also there was the bracing
firmness of the Cuban Selling Agency. It seems strongly
disinclined to accept bids for any important quantity at
below 2%c. c. & f. New York. Cuban interests were under-
stood to be the chief buyers of Sept. and Dee. To-day there
were seven Oct. notices issued. Deliveries on contract were
10,050 tons. London cabled that there were sellers of afloats
at 9s. 6d. with no buyers that refined was in good demand,
and that rains were reported in Poland. Spot Cuban was
2 5-16c. Futures ended 2 points lower to 3 points higher
for the day with sales of 73,100 tons. Final prices show an
advance for the week of 10 to 11 points.

Prices were as follows:
Spot (unofficial) _2 5-18 j January 2.34 62.351May  2.3762.38
December- - _2.3662.37 I March 2.350 [July 2.4362.44
LARD on the spot was steady early in the week with

prime Western 12.10 to 12.20c.; Refined Continent, 123'8c.;
South America, 13%c.; Brazil, 14%c. Later Prime Western
fell to 11.85 to 11.950.; Refined Continent, 12%c.; South
America, 12%c.; Brazil, 133%e. Futures on the 21st inst.
were irregular and lower with grain off though hogs were
steady. 3: 'allies declined, however, 15 points for October.
Hog receipts were 30,600 against 19,024 on the same date
last year. Futures on the 24th inst. ended 5 to 10 points
lower partly in sympathy with the decline in grain. More-
over hog markets wore slightly lower. Chicago received
22,000. The total at Western points was 98,700 against
99,600 a week before. Liverpool declined is. 6d. New
York cleared 1,800,000 lbs. for English and Dutch ports.
On the 25th inst. futures advanced 8 to 10 points, but they
did not hold the advance and the ending was unchanged
on all months. Hogs again were rather weak. The cash
demand at the West was fair and clearances from New York
were 879,()00 lbs., that is, enough to attract some attention.
Western hog receipts were 98,300 against 97,000 a year ago.
Liverpool lard was unchanged to 9d. higher. Futures on
the 26th inst. advanced seven points early but lost the

decline later. There were reports at one time of the worst
outbreak of hog cholera in Iowa for two or three years past.
Also the firmness of grain told for a time. Later on how-
ever, there was enough realizing to leave prides at the end
unchanged to three points net lower. To-day futures
closed 7 to 10 points lower. The decline in grain had a de-
pressing effect. Final prices show a decline for the week of
40 to 47 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery__ - -11.55 11.30 11.25 11.25 11.22 11.12
October delivery 11.55 11.30 11.20 11.20 11.20 11.10
December delivery_ _ _11.75 11.52 11.42 11.42 11.42 11.42

PORK quiet; Mess, $30.50; family, $37.50; fat back,
$24 to $26.50. Ribs 12e. in Chicago. Beef firm; Mess, $25;
packet, $26 to $27; family, $28 to $29; extra India mess,
$42 to $44; No. 1 canned corned beef, $3.10; No. 2 six
pounds, South America, $16.75; pickled tongues, $75 to $80.
Cut meats quiet; pickled hams, 10 to 20 lbs., 19% to 193/0.;
pickled bellies, 6 to 12 lbs., 18% to 213.c.• bellies, clear,
dry salted boxed, 18 to 20 lbs., 143/0.; 14 to 16 lbs., 150.
Butter, creamery first to high score, 42% to 48e. Cheese,
flats fancy to specials, 273 to 29%c. Eggs, closely selected
49 to 51c.; extras, 46 to 48e.

OILS.-Linseed declined to 15.8c. early in the week
because of an easier flaxseed market. Consumption is about
normal for this season of the year. The bulk of the present
movement is largely against old contracts. Single barrels
were quoted at 16.6c., while in tank cars 15e. was narhed.
Cocoanut, Manila, coast tanks, 63/0.; spot, N. Y. tanks,
7 to 7%c.; Corn, crude bbls., tanks, f. o. b. mills, 8%e.
Olive Den., 1.15 to 1.30. China wood, Pacific Coast
tanks', futures, 14 to 15e. Soya bean, tanks coast, 113e.
Edible, Olive, 2.25 to 2.40. Lard, prime, 153'e.; extra
strained winter, N. Y., 123%c. Cod, Newfoundland, 62e.
Turpentine 55% to 61%c. Rosin, $9.17% to $9.60. Cotton-
seed oil to-Clay ended 2 to 16 points lower on liquidation.
Nearby months were the weakest. Sales were 14,400 bbls.
Crude S. E. 78/0. Prices closed as follows:
Spot 9.00 IDecember_ _9.3569.401March 9.61(09.62
Octoer 9.11 January 9.45® April 9.64(09.75
November- - 9.25(09.39- February__ - _9.4869.62 May 9.76

PETROLEUM.-Fuel oils of late have been in better
demand. Production is being steadily increased in an-
ticipation of a heavy fall and winter demand. There was a
brisk demand for domestic heating oils. Marine fuel oils were
also very active. Grade C bunker oil was firm at $1.05
refinery. Diesel oil was moving more freely at $2 refinery.
Furnace and gas oils were stronger. Kerosene was in better
demand and steady. Up-State buyers were inquiring more
freely. Water white-41-43 gravity, 7%c. in tank cars at
refineries. Export buying increased a little, but no bulk
purchases were reported. Gasoline was rather steady at
884c. in tank cars, local refineries. It was rumored that
business could be done at 8%c. on a firm bid, but this could
not be confirmed. Consumption is fairly large. Export
demand lags, however. There was a fair movement of
cased gasoline. Lubricating oils were steady.

Tables of prices usually appearing here will be found on an earlier page in

our department of "Business 
Indications,. 

' in an article entitled 'Petroleum
and Its Products."

RUBBER.-On the 23rd inst. prices fell 10 to 20 points
with some months unchanged. London and Singapore
both declined. Distant months here were the best sus-
tained. Sept. closed at 19.60e. to 19.70e.• Oct., 20e.-
Dec.
' '

20.90 to 21c.• Jan., 21.10 to 21.200.; March, 21.60
to 21.70c.; May, 21.90 to 22c.; July, 22.30 to 22.40o. Out-
side prices: Ribbed smoked spot and Sept., 203 to 20%e..,
Oct., 20% to 20%c.; Oct.-Dee. 20% to 210.; Jan.-March,
213 to 213/2e.; April-June, 21 to 22%e. In London on
Sept. 21 the stock was 40,151 tons against 37,901 tons at the
end of the preceding week, a further increase of 2,250 tons.
In Liverpool on Sept. 23 the stock was 9,780 tons against
8,660 tons at the end of the preceding week, a further in-
crease of 1,120 tons. Arrivals for the week were 1,383 tons,
and deliveries out of stock, 263 tons. Rubber invoiced for
shipment to the United States for the week ending Sept. 21
according to vise figures of the Department of Commerce
totalled 9,611 tons against 10,109 tons in the previous week
and 11,298 tons two weeks ago.
On the 24th inst. New York declined 10 points ending

unchanged in some cases. Selling of March and December
was a feature towards the close. New York ended on that
day after sales of 875 tons with Sept., 19.600.; Oct., 19.90
to 20e.; Dec., 20.900.•

i 
Jan., 21 to 21.10c.; March, 21.50 to

21.60c.; May, 21.90 to 22e.; July, 22.30e. Outside prices:
Smoked sheets, spot and Sept., 20% to 20%c.; Oct. 203% to
20%c.; Oct.-Dec., 20% to 21c.; Jan.-March, 21% 21%c.;
April-June, 213% to 22%c.• spot first latex, 21 to 21%c.•
thin pale latex, 21% to 21%c.; clean thin brown crepe, 17qto 175/sc.; spooky crepe, 17 to 17%c.•

' 
rolled brown crepe,

12% to 123/0.; No. 2 amber, 17% to 18e. London spot and
Oct., 103d.; Oct.-Dec., 103%d.; Singapore, Oct., 10d.;
Oct.-Dec., 10%d. On the 25th inst. New York prices fell
10 to 40 points. London was off %d. and Singapore, % to
3-16d. The sales were 1,102 tons against 875 the day before.
Shipments of crude rubber to the United States during the
first three weeks of Sept. totalled 31,018 tons against 23,046
tons for the same period in August. New York closed on
the 25th inst. with Oct. 19.800.; Dec., 20.60c.• Jan., 20.80
to 20.90c.; March, 21.200.; May, 21.60 to 0021.7.
prices: Ribbed smoked spot and Sept., 20 to 2031e.;',Oct.,
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20% to 203/8c.; Oct.-Dec., 205% to 203.cl.; Jan.-Mar., 21
to 2134c.; April-June, 21% to 21'70.; spot, first latex, 21
to 215%c.; thin pale latex, 218% to 213'c.; clean thin brown
crepe, 17 to 17%c.; specky crepe, 16% to 17e.; rolled brown
crepe, 12% to 123/0.; No. 2 amber, 17% to 173/0.; No. 3,
amber, 178% to 17%43.; No. 4 amber, 173 to 1734c.; Pares,
up-river, fine spot, 203% to 21c.; coarse, 11 to 11%c.; Acre,
fine spot, 21 to 218%c.; Caucho Ball-Upper, 11 to 11Y2e.
London ended on the 25th inst. with spot and Oct., 10%d.;
Oct.-Dec., 108%cl. Singapore ended with Oct., 9'%d.; Oct.-
Dec., 10 1-16d.; Jan.-March, 10 7-16d.
On the 26th inst. prices were off 10 to 20 points except

for some of the later months which were unchanged to 10
points higher. The sales were 1,050 tons. London was
Ad. lower and Singapore was unchanged to 1-16d. down.
Short covering stopped the decline. At the close here
Oct. was 19.60c.; Dec., 20.50 to 20.600.; Jan., 20.70 to
20.80e.; May, 21.60 to 21.700.; July, 22.100. Outside
ribbed spot and Sept., 20 to 208%c.; Oct., 203v  to 20%c.;
Oct.-Dec., 20% to 208/0.; first latex crepe spot, 21 to 215%c.;
thin pale, 218% to 213c.; No. 2 amber, 17% to 17840.
London spot and Oct., 10d.; Oct.-Dec., 10%d.; Singapore
Oct., 9 13-16d.; Oct.-Dec., 10 1-16d. To-day prices ended
20 to 60 points lower with sales of 666 lots. Oct. ended
at 19.400.; Dec., 20.20c., and March, 20.900. Final prices
here show a decline for the week of 80 to 90 points. Singa-
pore to-day closed steady and unchanged to 1-16d. net
higher. No. 3 Amber crepe spot, 8d. or 1-16d. net lower.
London ended with spot and Oct., 9 15-16 to 10d.; Oct.-
Dee., 10 1-16d.; Jan.-March, 10%d.; April-June, 105%d.
HIDES.-On the 21st inst. prides ended 5 to 65 points

lower with sales of 1,880,000 lbs. Some light native cows
sold in Chicago at 16%c. a decline of Mc. Last week's
sales at the Exchange were 5,920,000 lbs. a new record. It
was due to larger trading by packers and tanners. They
have traded at the Exchange on a larger scale this month
than in any previous month. New York ended on the 21st
inst. with Nov., 16.6043.; Dec., 17.55e.; Jan., 17.65e. Com-
mon dry hides, Cucutas, 2104 Orinocos, 20c.; Central
America, 19c.; Savanillas, 19%c.; Santa Marta, 20%s.;
Packer, spready native steers, 21% to 22c.; native steers,
193.c.; butt brands, 19e.; Colorados, 18c.; bulls, native,
1.3c.; frigorifico steers, 19%c.; New York City, calfskins
5-7s, 1.85 to 1.950.; 7-9s, 2.45 to 2.5004 9-12s, 3.15 to 3.25c.
On the 23rd inst. the trading here broke all records for a
single day with sales of 2,960,000 lbs. Both European and
domestic tanners as well as large Western packers brought
freely. Trade houses and dealers bought on a noteworthy
scale. The ending was unchanged to 30 points lower.
November closed here on that day at 16.60c. after selling
at 16.35c.; Dec. at 17.F00. after touching 17.20c.; Jan. at
17.45c. after going to 17.30c. and May at 18.05 to 18.09c.
after selling at 18c. On the 26th inst. prices ended 15 points
lower to 25 higher with sales of 600,000 lbs. Closing prices
on that day at the Exchange were 16.90c. to 17.05e. for
Dec., 17.17 to 17.23c. for Jan., and 18.09 to 18.14c. for May.
Chicago packer hide market was active. Sales of September
hides included 1,000 heavy native steers at 19c.; 15,400
branded cows at 160., 19,000 heavy Texas steers at 18340.,
5,000 branded steers at 183/20., 6,000 Colorado steers at
173/ic., 3,500 light native cows at 163/ic. and 2,000 extreme
light native steers at 17c. To-day prices ended 9 points lower
to 25 points higher; Oct. ended at 16.25c.; Dec., 16.95 to 17c.
and May, 18 to 18.100.
OCEAN FREIGHTS.-Trading was quiet early in the

week and rates were unchanged. It was said of grain charters:
"Prices on this side are still at a level not attractive to
European buyers and shippers are showing no interest in
tonnage. The complete lack of interest on the part of
exporters is indicated by the fact that every week at least
one or two vessels leave Montreal in ballast for employment
elsewhere."
CHARTERS Included coal from Hampton Roads. part cargo, Sept.-Oct., Rio Grande do Sul, $4.50; Hampton Roads, second half Oct.. to

Rosario. $4.50: Hampton Roads. Oct., to Santos. $4. Sugar-Cuba,Sept.. to Montreal. 20c.; Cuba to Montreal. 17c.; same to same. 20 to 22c.Sulphur-First half Oct., Gulf. Marseilles and Cotta, $3.75. Grain-
20.000 qrs. Montreal, early Oct. to Mediterranean, 143e. and 15C.Cotton-Gait Oct.. to Murmansk. 9c. Petroleum-Vancouver. Cons-stanza, Nov., clean, to United Kingdom-Continent, 19s. 6d. Tankers-Gulf to Philadelphia, reported at 32c.; Gulf, Nov.. to north of Hatterasnot east of New York. 33c.: dirty, Dec., 12 months, 7s. 3d.; clean, dellverY.Doc., 18 months. 8s. 3d.; dirty. Nov.-Dec.. 2 years. 7s. 6d.: clean, Nov.-Dec., 4 years. 8s. 9d.: clean, Talara, to San Antonio, 17s.: same to followfrom Tatars to Rio, 32s.; clean, Constanza. Oct., United Kingdom- Con-tinent. 23s.; United States, clean, to French Atlantic, Nov., 24s.: 6d.:crude. Oct.. Gulf to north of Hatteras, 32c.; crude. 75,000 bids., Gulf toVenezuela to north of Hatteras. 34c. Time-West Indies round. 81:500-ton steamer. delivery St. John, three months. Canadian, i700 Sept.7.000-ton steamer, Oct., Hatnpton Roads, trip across via Gulf. $1.15;Prompt North Hatteras, West Indies, round. $1.35; three to four months,West Indies, $1.05; West Indies round, $1.15.
COAL.-Hard coal was in fair demand. At $1.43 and a

fraction the Coal Age index of spot bituminous prices
showed an advance of 3c. a ton over July and also which
way the trade in bituminous coal continues to grow in
popularity. Worthwhile increases it appears are recorded
in the purchase of coal power by inland utilities whose hydro
power had disappeared with drought and the low stage of
streams and rivers. Coke plants continued to buy and also
the steel and iron industry. Much of this business was for
forward delivery. Some other industries with good orders
on their books also were more inclined to buy. The Anthra-
cite trade was not all excited over the consolidation, the
largest in the annals of the trade namely that seen in the
Glen Alden-Lehigh & Wilkes-Barre Coal Co. merger. The

combined output of the collieries consolidated under a
concentrated management could be easily raised it is said
to 14,000,000 tons a year.
TOBACCO has been firm for Connecticut and Wisconsin,

where the crops are smaller than last year's. Higher prices
are expected for the new crops there. That matter will be
made plain one way or the other shortly, as they will soon
be offered on the market. The condition of the Connecticut
crop on Sept. 1 was placed by the Department of Agriculture
at 72% against 87% on that date last year. Tobacco con-
ditions generally throughout the country on Sept. 1 indicated
a decrease of about 57,000,000 lbs., the forecast being
1,462,321,000 lbs. against 1,519,383,000 on Aug. 1. Sumatra
was firm with a steady or even increased demand with
disappearing supplies giving firmness to prices. Washington,
D. C. wired that tobacco growers of Eastern North Carolina
are threatened with bankruptcy because of the low prices
they are receiving for their crops, Senator Simmons of
North Carolina is reported to have told President Hoover.
He urged the President to confer with the Federal Farm
Board to find ways and means of relieving the situation.
On the 19th inst. the sale of Java tobacco at Amsterdam
inscription sales it is stated, closed so far as the American
market is concerned. Oxford, N. C. advices to the U. S.
Tobacco Journal said: "Continued warm weather and
light showers this week have benefitted the crop that is
left on the hill. Except in the extreme Northern portion, the
crop in this section has been all housed. The farmers report
a satisfactory crop, running especially to the cigarette
type. With the exception of the 1927 crop, it appears that
the present is one of the best all-round smoking crops produced
in this section in several years." A small crop of poor
quality is predicted in Canada this year. Unless remarkable
improvement is manifested in the next few weeks, it is
reliably estimated that the Windsor District which in 1928 '
produced approximately 26,720,910 lbs. on 25,530 acres
will not yield this year much more than half this figure of
marketable leaf. The yield in Ontario last year was 32,265,-
000 lbs. on 32,654 acres. The Windsor district raised about '
80% of the total crop. The Virginia crop is the best for
years past, i.e., about 24,000,000 lbs. against 21,965,000 in
1928. At Louisville trade has been quiet. Drought hit the
crop rather hard. The trade of the Netherlands is said to be
in bad shape. Washington wired: "While importers of
tobacco are making large profits, factories in general,
especially those of medium size, are struggling for existence,
due to the high prices of raw tobacco, the excise law, and
aggressive competition. Factories showing satisfactory
balances are the exception."
COPPER was firm though of late rather dull. Prices were

180. in the East and 185%c. in the Lake Superior district
while for export 18.30c. was quoted. Casting copper was
175%c. refinery. Fabricators of copper, including makers
of wire, copper and brass goods, are doing a good business
for this time of the year, however, and are expected to enter
the market very shortly. With production and consumption
well balanced the outlook is for a steady market over the
rest of the year. In London on the 26th inst. spot standard
fell 3s. 9d. to £73 16s. 3d.• futures off Is. 3d. to £74 Ss. 9d.;
sales 50 tons spot and 506 futures. Electrolytic unchanged
at £84 5s. for spot and £84 15s. for futures; at the second
London session standard advanced 3s. 9d. on sales of 500
futures. Futures closed 10 points net higher with sales of
25 tons of Sept. at 18.10e.
TIN was in better demand at lower prices. Straits sales

on the 26th inst. were estimated at 300 to 400 tons. Prompt
and Oct. sold at 441% to 45c. new low levels for the month.
November sold at 458%o., Dec. at 455%c., and Jan. at 46o.
A decrease of 1,000 to 1,500 tons in the world's visible supply
is predicted for September. Futures closed 10 to 20 points
lower on the 26th inst. with sales of 40 tons of which 30 tons
were switches between Oct. and Jan. at 100 points premium.
In London on the 26th hod. spot standard fell £1 7s. 6d. to
£203 5s.; futures off £1 2s. 6d. to £207 7s. 6d.; sales 30 tons
spot and 420 futures. Spot Straits dropped £1 7s. 6d. to
£207 10s. Eastern c. i. f. London £211 10s.; sales 225 tons.
Standard spot at the second London session advanced 2s.
6d. on sales of 40 tons of futures. To-day prices closed at
44.70e. for Oct., 45.30e. for Dec., and 45.60c. for Jan. with
sales of 30 tons.
LEAD of late has been less active. Prompt shipment was

the most wanted. Prices were firm, however, at 6.70o.
East St. Louis and 6.90c. New York. Concessions of 2%
points it was rumored were being made in the Middle West.
A better demand is expected next week for the Nov. position.
In London on the 26th inst. spot advanced is. 3d. to £23
13s. 9d.; futures £23 us. 3d.; sales 300 tons spot and 150
futures.
ZINC was quiet but generally 6.80c. was quoted East

St. Louis although in a few instances 6.72%c. was done.
In London on the 26th inst. spot fell 6s. 3d. to £23 lls. 3d.;
futures off 3s. 9d. to £23 18s. 9d.; sales 400 tons futures.
STEEL.-Prices have latterly it is said shown more or

Less weakness, particularly in finished steel. Operations
in the Pittsburgh district were said to be somewhat larger
namely 80 to 85% with some of the mills it said to be working
at capacity. That is anything but general. Bars and
shapes have been reduced $1 per ton at Pittsburgh. The
price is now 1.900. Pittsburgh. Galvanized shootslare

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



SEPT. 28 1929.] FINANCIAL CHRONICLE 2099

back to 3.50. Plates have been reduced $2 on many sales
at the Pacific; Coast. In Alabama black sheets were off $1.
There is said to be a pretty good railroad business. But
that is not sufficient. Demand from other sources is any-
thing but brisk. It is said that during the past week the
sales of rails have amounted to 150,000 tons. Youngstown
reported that the sheet mills are on reduced schedules.

PIG IRON.-Trading has been light to all appearance
though there is said to be a fair trade in small lots going on
here and there. On the surface however, the market is
uninteresting and with steel prices weaker pig iron quotations
are not supposed to show any upward tendency. Yet some
claim that the tone in iron is somewhat steadier. To others
that is not so clear. Later in the week rather more inquiry
was reported but investigation fails to develop any really
very important business under way. The one hopeful
circumstance is that Alabama iron seems to be steadier.
Buffalo iron is quoted at 17M to $18. Eastern Pennsylvania,
$20.50 to $21.; Cleveland, $18 to $19.; Chicago, $19.50 to $20.

WOOL.-A government report said: "Trading in the
wool market was slow getting under way during the past
week, but at the close of the week activity had been re-
sumed and a fair volume of wool changed hands. Both
buyers and sellers were waiting for the London sales to
open. Opening prices were lower than had been antici-
pated, but after a thorough study of the situation traders
concluded London prices were still above Boston prices of
domestic wools and so mills starteed buying again to cover
immediate requirements but did very little anticipating."
Boston on the 26th inst. was dull and unsettled. Medium
grades were the best sustained. Ohio and Penn. fine
delaine, 38 to 38 

'
542c.• Y2 blood, 44 to 45c.; 3% blood, 45 to

4 X 
'

60.- blood, 43 to 44c.• Territory clean basis, fine staple,
90 eo 92c.; fine medium French combing, 85 to 88c.; fine
medium clothing, 80 to 82c.; 3i blood staple, 93 to 95c.;
3i blood staple, 88 to 920.• X blood, 78 to 82c.•

' 
Texas,

clean basis, fine 12 months, 60 to 910.; 8 months, 82 to 830.;
fall, 78 to 800.; Pulled, scoured basis, A super, 90 to 95c.;
B, 80 to 85c.; C, 73 to 7543.; Domestic, mohair, original
Texas, 52 to 55c. San Angelo, Texas wired Sept. 26 that a
quarter million pounds of mohair sold to S. G. Murfitt &
Co. of Boston by the Edwards County Wool & Mohair Co.
to-day brought 46',c. for adult hair and 561/ie. for kid
hair. Approximately half of the Texas clip has been sold,
and this is the top price thus far.
In London on the 23d inst. offerings 8,270 bales. They

included 6,242 bales of Australian merinos. Greasy clip
wools sold well. There was also a good number of specu-
lators' lots, mostly for the Continent. Prices as compared
with July are 10 to 15% lower. Scoured wools were lacking
in demand and the bulk was withdrawn when sold at 15
to 20% below July figures. New Zealand greasy slipe
crossbreds were 5 to 10% under July prices. New Zealand
greasy crossbreds were composed of medium and lower
grades. Best 50s were sold at 1434d.; 48s, at 14Xd.; 46s
at 133,d. and 44s at 12Xd. The offering of 322 bales of
Cape lamb wools was withdrawn. In London on Sept. 24
offerings 10,940 bales, mostly merinos. Demand good,
mostly from the Continent. A fair percentage of Cape
greasy merin os sold at prices on a par with Australians
but 10 to 15d. below July prices. Falklands greasy cross-
breds taken principally by the Continent. The bulk of
Now Zealand crossbreds were sold to Yorkshire buyers.
Best greasy 50s realized 15d.; 483, 1434d.; 46s, 13Ad.;
44s, 123%d. Details:
Sydney. 2,048 bales: greasy merinos. 1434 to 2134d. Queensland,741 balm greasy merinos. 1134 to 16 scoured. 18344. Victoria,1,067 bales; greasy merinos, 15346.; scoured, 14 to 21d. New Zealand,

1,167 bales; greasy merinos. 12 to 16d.; scoured, 28344.: greasy cross-breds. 12Xd.; scoured, 16 to 3030. Cape. 338 bales; greasy merinos,934 to 1334d. Puntas. 4,713 bales; greasy cro.ssbrods, 834 to 16.356.Falklands. 485 bales; greasy crossbreds, 1014 to 15144. Prices for New
Zealand slim) ranged from 12 to led., the higher price being for halfbredlambs. Puntas slipe brought 1230. Speculators' lots of Australian
greasy and scoured merinos were frequently withdrawn. Holders arereluctantly meeting the lower price levels.
In London on Sept. 25 offerings 9,022 bales. Demand

was large from England and the Continent. America
took some. Prices as a rule unchanged but Victorian
scoured merinos rallied. Crossbreds were frequently with-
drawn as the limits wore above bids. New Zealand greasy
crossbreds, best 58s, realized 1734d.; 56s, 16.6d.• 50s,
15Md.• 48s, 143,6d.; 46s, 1334d.; 44s, 13d.; 36s, to 40s,
12. Details:
Sydney, 1,347 bales; greasy merinos. 1334 to 20d.: scoured, 16 to 2714d.

Victoria, 1,230 bales; greasy merinos, 16 to 19d.• scoured. 20 to 2614d.
Queensland. 663 bales, scoured merinos, 23 to 33.d. South Australia. 48balm; greasy merinos, 1534 to 17346. New Zealand, 5,426 bales: greasy
merinos. 1234 to 1334d.: scoured, 21 to 2930.; greasy crossbreds. 1134
to 1731d.: scoured crossbreds. 1211 to 2. Cape, 206 bales: greasymemos. •, nos. 9% to 12d. scoured, 21% to 23346. New Zealand slipe ranged
from 13% to 2.(1.. the last-named figure g for halfbred lambs.
In London on Sept. 26 offerings 10,192 bales; speculators

lots of greasy merinos and New Zealand greasy crossbreds
were plentiful. Brisk sale to home market and for the
Continent at late prices. Slipe grades also readily sold,
mostly to Yorkshire. Large withdrawals of Australian
and New Zealand greasy merino clip wools, Australia
being in a wasty condition and the New Zealand unwanted.
Details:
Queensland, 1,316 bales; greasy merinos, 934 to 16344.: scoured, 2534

to 204. Sydney, 1.931 bales; greasy merinos, 113( to 22d.: melons,
scoured. 16 to 22d. Victoria. 1,794 bales; greasy merinos. 15 to 236.;
scoured, 2534 to 286. South Australia. 228 bales: greasy merinos, 15 to
165£(1. West Australia, 303 bales; greasy merinos. 12 to 1654d. New
Zealand, 4,128 bales; greasy merinos, 934 to 16d.: scoured. 2834 to 32346.;
greasy crossbreds, 13 to 1634d.; scoured, 16 to 214. Cape, 402 bales;

greasy merinos. 9 to 12314.: scoured, 23 to 266. Prices for New Zealand
slip° ranged from 1134 to 2034d., the last-named figure being for halfbred
lambs.

On the 20th inst. at the second sale at Adelaide 26,000
bales were offered and 19,000 sold. Selection poor; largely
clips. Compared with the opening sale merinos were 2%
to 5% lower, medium merinos 5 to 7 lower and inferior
faulty wools were 10% lower, being hard to sell. At Mel-
bourne on Sept. 23rd the Victorian season opened. Poor
selection, chiefly from the drought area. Good local and
Japanese demand for the few better wools. Withdrawals
fairly large. At Brisbane on Sept. 24 there was an average
selection. Japanese demand was sharp. Germany bought.
France and Yorkshire were quiet. Prices were unchanged
compared with Sydney on Sept. 19th. Withdrawals were
fairly large. The next sales will be held at Adelaide Oct. 4th
when 25,000 bales will be offered. In Brisbane on Sept. 26th
sales closed. French demand large. Prices unchanged. At
Adelaide the next sales will be held Oct. 3rd with offerings
of 25,000 bales.

SILK to-day closed unchanged to 4 points higher on new
with Oct., 5.05e.,• Dec., 5.01c. and March, 5.02c. Sales
were 260 hales. Old contracts ended 2 to 4 points up with
sales of 60 bales; Oct., 5 to 5.050.; Dec., 5.02e.

COTTON
Friday Night, Sept. 27 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
368,535 bales, against 316,746 bales last week and 281,579
bales the previous week, making the total receipts since
Aug. 1 1929, 1,631,368 bales, against 1,459,544 bales for
the same period of 1928, showing an increase since Aug. 1
1929 of 171,824 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans 
Mobile 

Savannah 
Charleston 

Wilmington 
Norfolk 
New York 
Baltimore 

Tot..io this week_

10,772

15,871
3,072
11.516
3.302

5,380
2,922

629

10,993

25.600
3,144
10,929
1.193

4,861
1,850

397

22.765
-

19.773
3.391
12,769
3,633

10,120
2.383

1.372
35

11.584
----

12.045
2,999
10,998
4,645

5.685
2.214

671
4

7.529
8.800
15,391
3.356
9.472
2.982

5,046
1.758

252
98

11.671
----

38,532
2,805
8.443
2,209

28
5,778
1,239

731
181

75,314
8,800

127,211
18,767
64.127
17,944

28
36,869
12,366

4,052
325
50

52.470 59.016 76.241 52.561 54.664 72,584368.535

The following table shows the week's total receipts, the
total since Aug. 1 1929 and stocks to-night, compared with
last year:

Receipts to
Sept. 27.

1929. 1928. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1929. 1928.

Galveston 
Texas City 
Houston 
Corpus Christi- - -
Port Arthur, &c 
New Orleans 
Gulfport 
Mobile 
Pensacola-
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles  
Wilmington 
Norfolk 
N'port News. &c_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

75,314
8.800

127,211
18.767

__
64.127

17:eii

28
36.869

12,366
1,715
4.052
325

50

967

285,292
20.882

472,940
308,820

242.283

61,162

546
206.415

33.677
1.715
8.855
4,769

54
4.008

153.860
6,807

144.220
17,831

47.455

11,561

27,335

5.728

1.776
434

400
244

489.763
17,229

552.858
168.775

550  
131,445

18.091

58.705

13.932

2.144
3.153

282
914

1.703

193.0.37
17.127

373,385
101,727  

178,842

36,540
70  
670

107,732

22,235

11,448
14.176

101.297
864
913

4,455

375,238
13,647

378,178

118.150

15.800

613
56.266

21.216
29

2,894
10.994

11.815
2.474
871

4,439

368  535 1.631.368417.651 1.459.544 L164.518 1.012.624

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929. 1928. 1927. 1926. 1925. 1924.

Galveston --- 75.3141 153.861 103.625 154.410 137.401 185.261
Houston. &a.* 127.2111 144,220 139.000 175.086 148.125 80.516
New Orleans_ 64.1271 47.455 50,386 75.515 101,442 60.923
Mobile 17.9441 11.561 16.692 21.105 12.386 5.790
Savannah.. 36.8691 27.335 33.840 65.321 44.808 21.958Brunswick .._
Charleston -  12.366 5.728 24.755 38,372 12.876 2.922
Wilmington 4.052 1,776 6.088 7.873 9.031 2.263
Norfolk  3251 434 4,874 22,562 25.224 2,835
N'port N., &a.
All others _ -  30.327 25.282 26.770 7.460 3.000 3.938

Total this wk- 368.53 417,651 406.030 567.704 494.293 366.408

Since Aug. 1 _ _ .621.2A 1.4.50.544 1.920 914 1.070.080 1.097 3.29 1 A.2.c 79R
'Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a total

of 110,930 bales, of which 10,641 were to Great Britain,
7,916 to France, 21,863 to Germany, 15,738 to Italy, nil for
Russia, 40,438 to Japan and China, and 14,334 to other
destinations. In the corresponding week last year total
exports were 143,339 bales. For the season to date aggre-
gate exports have been 797,049 bales, against 842,408al s
in the same period of the previous season. Below are the
exports for the week:
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Week Ended
Sept. 27 1929.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 6.851 3,252 5,656 5,267 21,026
Houston 8.567 3,610 5.117 6.273 934 24,501
Texas City 
Corpus Christi_. "iii 2;6ii 3,702

600
2,619 2,298

600
12,236

Lake Charles_ _
New Orleans- - - - "ioi "ioo

1,525
350 6:iii 4,975

250
2,629

1.775
15,274

Mobile  800 400 1.200
Savannah 6.219 1:666 7.219
Charleston 2,780 11:686 1,356 15,186
Norfolk 
New York 

1,716
57 "ioo

375
"ion

2,091
957

Los Angeles_ 1;ii5O 1,100
San Francisco_ _ _ 4,565 4,565
Seattle 3,200 3.200

Total 10,641 7.916 21.863 15,738 40,438 14.334 110.931

Totai 1928 16,034 13.730 44,208 6,049 _ _ _ 154,844 8,474 143,339
Total 1927 24,043 16,100 53,608 16.818 ___ 25,196 19,158 154.923

From
Aug. 1 1929 t
Sept. 27 1929. Great
Exports Jr Britain.

Exported to-

Ger-
France. many. Italy.

Japan&
Russia China. Other. Total.

Galveston__ 10,034 14,457 28,961 16,601
Houston  29,354 32,208 54,988 15.974
Texas City_
Corpus Christi 28,928 42,482 27,802 32.510
Lake Charles_ 1,525
New Orleans. 3,809 3,609 10,662 16,533
Mobile   3,405 - -- 19,031 700
Jacksonville  500
Pensacola. .. 130 200
Savannah.._ 33,73973,842
Charleston -   2.675 -iii 8,801 -
Norfolk   4,4873,676
New York... 1,647 1,:iii 12,448 1,655
Baltimore_   1,1
Los Angeles.. 1 - - - - - _ ...
San Francisco
Seattle 

Total 118,810

3.123 17,634 35.496
5,991 28,638 25,474

600_
41,521 18.709 19,41 5

250
19.309 5,576

- - 400 1,050

1:6456
11,050

2,55.6

1,/i65
7,240
3,200

1,8-56
2,492

3.3 18

126,306
192,627

600
211.367

1,775
59.498
24,586

500
330

110,431
25,133
8.163
21.978
1,150
2,165
7,240
32,00

95,49 241,938 83,573 111,679 94,921 797,049

Total 1928... 103.996 87,951 221.106 63,139 117,600 159,322 89,294 842.408
Total 1927- 122.155 103,389 367.427 52.016 161.126 114,743 102.762 963,618

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:

Sept. 27 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 

Mobile 
Norfolk  
Other ports* 

Total 1929 
Total 1928 
Total 1927 

8,500
4.499

5,000
241

3,500

6,500
3,678

1,240
--------------------241
4,000

7.000
12.702
15.000

-
--

9.000

26,000
3.088
----

1
---_

33.000

4,500
380
500

--_-
500

52,500
24.347
15.500

 490

50.000

140.537
154,495
92.232
22.235
19.050
 13,935

561.956

21,740
16,505
26.972

15,418
12.223
17.321

43.702
26,146
71,121

73,338
43.241
89.788

5,880
4,000
12.841

160,078
102,115
187.843

1,004.440
910.509

1.531.585
*Estimated.

Speculation in cotton for future delivery has been on a
moderate scale at lower prices, due to the smallness of the
speculation here and the constant pressure of hedge selling.
Moreover, aside from the big rains in the Atlantic districts,
the weather of late has been better over much of the
central and western sections of the belt. On the 21st inst.
prices declined 10 to 12 points, with better weather, and
not a little hedge selling. Also there was some selling on
the eve of the ginning report, which was to appear on the
23rd inst. Reports said that there had been some improve-
ment in the crop in Oklahoma and Arkansas; that the gin-
ning would be about in line with the crop estimates by
States on Sept. 1st, with few exceptions. The Central
delta section was said to look better than a month ago; also
that Mississippi had gained since Sept. 1st, possibly 100.000
bales. But the decline in prices was small. While some
think the October 8th estimate by the Government will be
much larger than on Sept. 8th, others are equally emphatic
to the effect that there will be some decrease, perhaps a
large decrease. And spot markets were more active at a
decline of 10 points. The sales, even for a Saturday,
mounted suddenly to 81,000 bales, or 9,000 more than on
the same day last year.
On the 23rd inst. prices advanced at one time with a

mistaken report of the ginning to Sept. 16th as 3,653,038
bales discounted, trade buying good, and no great pressure
to sell either for hedge or speculative account. Later hedge
selling following spot sales on the 21st inst. of 81,000 bales
became heavy and prices dropped over 20 points from the
early top and ended barely steady at a net decline of 10 to
15 points. At four o'clock it was announced that a mistake
of 300,000 bales had been made in the statement of Georgia
ginning. It was 427,988 bales to Sept. 16th, not 727,988
bales. Of course it could have no effect then. The revised
total of 3,353,038 bales compared with 2,500,781 bales up
to the same time last year and 3,504,995 in 1927, 2,509,103
in 1926 (crop 17,977,000 bales), and 4,282,000 bales in 1925.
Such comparisons make it plain enough that the ginning
total up to Sept. 16th affords no trustworthy guide as to
the real size of the crop since big ginning to Sept. 16th has
happened in small crop 'seasons and small ginning in sea-
sons of large crops. For all that, it was noticed with in-
terest that the total in Texas to the 16th inst. was only
1,362,907 bales against 1,664,469 last year and 1,684,291 in
1927; Georgia 427,998 bales against 111,652 for the same

time last year and 474,766 in 1927; Alabama 374,435 against
79,970 last year and 447,961 in 1927; Arkansas 197,974
against 105,138 last year and 90,228 in 1927; Louisiana
362,881 against 199,980 last year and 221,609 in 1927; Mis-
sissippi 499,032 against 218,896 last year and 364,141 in
1927; North Carolina 7,689 bales against 3,011 last year
and 22,275 in 1927; Oklahoma 39,613 against 58,514 last
year and 44,283 in 1927; South Carolina 68,579 against
25,011 last year and 126,701 in 1927; Tennessee 7,082 against
4,898 last year and 4,437 in 1927.
On the 24th inst. prices advanced 15 to 20 points, partly

because of the clerical error in the Census Bureau Office
at Washington, 'whereby Georgia ginning was put at 300,000
bales more than the actual total. This was the first oppor-
tunity to act on it. But the advance was only for a time.
Most of it was lost later on. Hedge selling was much
larger than the trade demand or any other buying orders.
In fact, it was the old story. The ending was at a net
advance of only 1 to 5 points.
On the 25th inst., with a sharp demand for October,

prices advanced 15 to 40 points. There were also heavy
rains in the Eastern belt, a wet forecast, and the fact that
the October notices instead of for 60,000 to 65,000 were for
only 35,000. Also the cables were firm. The trade bought,
and shorts covered. Later came a reaction in which much
of the rise, and in some cases all of it and more, was lost
on liquidaton and hedge selling. A tropical storm coming
from the Bahamas with a wind of 40 to 50 miles, it was
feared, might strike the Eastern Gulf Coast. The weekly
report was both good and bad, and therefore of itself had
little effect. The summary said: "In the cotton belt West
of the Mississippi River the week was generally favorable
because of moderate temperatures and generally clear
weather, but in most places in the Eastern belt the per-
sistently cool weather and rather frequent showers were
unfavorable. In the Western belt, where the week was
sunny and practically rainless, conditions were mostly ideal
for picking and ginning, and this work made good progress,
but considerable low grade staple is reported from Okla-
homa because of the August drought. In Texas the crop
is practically made except in the west and northwest, and
the weekly progress there was good, though top crop pros-
pects are poor. The cool weather, and in many places much
cloudiness, checked the opening of bolls rather generally
over the Eastern belt and interfered with picking and gin-
ning. Some damage was reported to staple where rains
were heaviest, especially in Alabama and Eastern North
Carolina, but in Tennessee progress was fairly good, while
conditions in Mississippi were generally favorable for
harvest."
On the 26th inst. prices declined in spite of big rains

in Georgia. Early in the day there was a drop of 10 to 18
points. The technical position was a little weaker. The
tropical storm did not hit Florida. Cloudbursts in Georgia
fell flat. Some contend that the damage was more to the
grade than to anything else. The Bank of England rate
of discount was raised to 61/2%. Outside speculation was
small. The weather, on the whole, has been better lately
in the Central and Western belts. The declines in the
stock market and the money rate of 8% on call, with some
Wall Street selling, naturally had a more or less adverse
effect on cotton. 'Meanwhile, it is true, spot markets were
active both in this country and in Liverpool. Sales in this
country amounted to over 70,000 bales against 59,200 on
the same day last year. Trade buying continued. There is
said to be a good' many buying orders on a scale down.
To-day prices were at one time slightly higher, but the

advance was lost despite further very heavy rains in
Georgia, amounting indeed to some 6 to 9 inches. In a
couple of days some parts of Georgia have had 10 to 15
inches. Some advices say that the effects are bad, especially
in beating out cotton and lowering the grade. Some are
beginning to wonder whether this crop may not turn out
to be a low grade one. Of course it is too early to tell.
In the end, prices were some 1 to 7 points lower. In other
words, if there was a pressure of hedge selling there was
also enough covering and trade buying to neutralize it to a
large extent. Spot markets were again active, with sales
of 74,000 hales, this time about matching the sales on the
same day last year. The into sight total was larger and
spinners' taking made only a fair exhibit. But there was
an evident disinclination to push matters on the short side.
Another storm started in the Bahamas. Miami, Florida, re-
ported a 50-mile wind'and a falling barometer. Flood warn-
ings were up for some of the Georgia rivers. The Dallas
"News" states that there is no change in the Texas crop
outlook from the previous week and no indication of any
appreciable increase in the production over previous esti-
mates. Hope for a top crop, it is declared, has been prac-
tically abandoned. In the eastern half of Texas reports
state that the boll weevil is taking the new fruit as fast as
it is put on. In the areas which suffered most of the'
drought the plants have shed all but ,a •few bolls. In
northwestern and northern Texas, where' rains early in,
September broke a prolonged drought, newly formed fruit
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Is not expected to escape normal frost, scarcely 30 days off.
In Oklahoma recent rains are reported to have done more
harm than good, especially where the cotton had opened.
Garside adds as a saving circumstance to the effect that
Improvement in Arkansas, Oklahoma and local areas else-
where in the upper sections of the belt appear to have bal-
anced the heavy deterioration in North Carolina and a loss
somewhat heavier than usual In most parts of the rest of
the belt. Apart from this not a few believe that there will
be at least a moderate decrease in the Government crop
estimate on October 8th. Final prices show a decline for
the week of 1 to 28 points, except for old October, which
is 8 points higher than a week ago. Spot cotton ended at
18.70c. for middling, a rise for the week of 5 points.
Staple Premiums
60% of average of
six markets quoting
for deliveries on

Oct. 3 1929.

15-16 1-inch &
Inch. longer.

Differences between grades established
for delivery on contract Oct. 3 1929.
Figured from the Sept. 26 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.25

.25

.25

.25

.25

.25

.25

.76 Middling Fair White

.78 Strict Good Middling- do

.78 Good Middling  do

.78 Strict Middling  do

.76 Middling  do

.69 Strict Low Middling_ do

.68 Low Middling  do
*Strict Good Ordinary... do
*Good Ordinary  do
Good Middling Extra White 
Strict Middling do do  
Middling do do  
Strict Low Middling. ...do do  
Low Middling do do  

.23 .68 Good Middling Spotted 

.22 .71 Strict Middling  do  

.22 .68 Middling  do  
*Strict Low Middling... do  
*Low Middling  do  

21 .59 Strict Good Middling___Yellow Tinged.21 .59 Good Middling do do  
.21 .59 Strict Middling do do  

*Middling do do  
*Strict Low Middling., _do do  
'Low Middling do do  

.21 .59 Good Middling 
*Strict Middling 
*Middling 

.21 .59 Good Middling 
+Strict Middling 
*Middling 

.20 .59 Good Middling 

.20 .57 Strict Middling 
*Middling 
'Good Middling 
'Strict Middling 
*Middling 

• Not deliverable on future contracts.
The official quotations for middling upland cotton in theNew York market each day for the past week has been:Sept. 21 to Sept. 27- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland  18.55 18.40 18.45 18.85 18.70 18.70
FUTURES.-The highest, lowest and closing prices atNew York for the past week have been as follows:  

74 on Mid
 56 do 
42 do

 .26 do
Basis
 .75 off Mid
1.58 do
2.53 do
343 do
4200 do
.26 do
Even do
.75 off do
1.58 do
18 on do
.08 on do
73 off do

1.58 do
2 45 do
 06 off do
45 do
93 do

1.55 do
2.13 do
298 do

Light Yellow Stained.1 08 off do
do do do  1.61 do
do do do  2.23 do
Yellow Stained 1 38 off do
do do  2.13 do
do do  2.80 do
Gray  .69 off do
do  1.08 do
do ) 1.45 do

Blue Stained 1.55 off do
do do  2.20 do
do do  2.90 do

Saturday,
Sept. 21,

Monday,
Sept. 23.

Tuesday,
Sept. 24,

Wednesday,
Sept. 25.

Thursday,
Sept. 26.

Friday,
Sept. 27.

Sept.-
Range- -

18.34 -18.18Closing-
Oct -
Range-. 18.33-18.45

18.33
18.17-18.39 18.22-18.38 18.19-18.62 18.52-18.70 18.46-18.61Closing. 18.22-18.23 18.51 --18.17 - 18.62 -18.53 -Nov.-

Range.. 18.38-18.47 18.22-18.46 18.24-18.39 18.20-18.66 18.51-18.88
18.51

18.45-18.5;Closing_ 18.38-18.41 18.22-18.23 18.25-18.29 18.64-18.66 18.46-18.4i-

Range._
18.55 18.42 18.50 -Closing_ - -18.43 -18.67 -18.54 -Jan.-

Range.
18.49-18.5E18.55 -18.42 18.43 -Closing-

Feb.- 18.50 -- 18.67 -18.54 -

Range.- 18.73-18.83 18.60-18.82 18.61-18.78 18.54-18.75 18.58-18.79 18.53-18.6;Closing-
Mar.-

18.73-18.79 18.60-18.61 18.61-18.63 18.70-18.73 18.58-18.60 18.55-18.51
Range.. 18.75-18.84 18.59-18.8i18,64-18.78 18.58-18.78 18.62-18.87 18.57-18.61Closing- 18.75-18.76 18.59-18.61 18.64-18.65 18.76-18.78 )8.62-18.63 18.58 -A Pc.-
Range--
Closing- 18.85 -18.71 18.76 18.88 18.70 -- - -18.74 -May-
Range.. 18.96-19.08 18.84-19.08 18.87-19.05 18.83-19.02 18.87-19.11 18.81-18.91Closing_ 18.96-19.00 18.84-18.86 18.87-18.90 18.99-19.02 18.8418.8;18.87 -June-
Range..
Closing. 19.07 19.02 - 18.95-18.96 -18.98 - 19.00 -July-
Range.. 19.15-19.30 19.18-19.30 19.08-19.3 19.09-19.26 19.05-19.26 19.10-19.3' 19.03-19.1Closing_ 19.18-19.20 19.08-19.1 19.09-19.10 19.22-19.26 19.10-19.12 19.03-19.0,Aug.-
Range..

19.16 -19.07 19.08 19.24 19.00 -Closing_ - - -19.09 -Sept.-
Range. _ 19.14-19.20

19.15
19.05-19.2 19.07-19.2 19.05-19.2 19.05-19.2 18.97-19.0:Closing_ 19.07-19.0 18.97-18.91-19.06 - 19.23 -19.05 -

Range._
Closing

a

• Range of future prices at New York for week endingSept. 28 1929 and since trading began on each option:
Option for- Range for Week. Range Since Beginning of Option.

Sept. 1929   17.75 Aug. 12 1929 20.63 Mar. 8 1929Oct. 1929._ 18.17 Sept. 23 18.70 Sept. 26 17.88 Aug. 15 1929 20.72 Mar. 15 1929Nov. 1929._ 18.40 Sept. 27 18.58 Sept. 27 18.10 Aug. 13 1929 20.38 Mar. 13 1929Dec. 1929._ 18.53 Sept. 27 18.83 Sept. 21 18.21 Aug. 15 1929 20.70 Mar. 15 1929Jan. 1930._ 18.57 Sept. 27 18.87 Sept. 26 18.20 Aug. 10 1929 20.66 Mar. 15 1929Feb. 1930   18.82 July 10 1929 19.12 Sept. 12 1929Mar. 1930-_ 18.81 Sept. 27 19.11 Sept. 26 18.44 July 15 1929 20.25 Apr. 1 1029Apr. 1930_    18.71 July 9 1929 18.82 July 8 1929May 1930._ 19.03 Sept. 27 19.35 Sept. 28 18.51 July 8 1929 20.18 Sept. 3 1929June 1930.  
July 1930._ 18.97 Sent. 27 19.29 Sept. 26 18.60 Aug. 16 1929 20.00 Sept. 3 1929

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as

Indian afloat for Europe
Egypt, Brazil. &c., afloat 
Stock in Alexandria, Egypt
Stock in Bombay. India 

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.

Sept. 27- 1929. 1928. 1927. 1926.Stock at Liverpool bales_ 668,000 562.000 1,006.000 765,000Stock at London 
Stock at Manchester  54,000 39.000 88.000 56.000

Total Great Britain  722.000 601.000 1,094.000 821,000Stock at Hamburg 
Stock at Bremen  186,000 242,000 329.000 56.000Stock at Havre  110,000 124,000 162.000 94.000Stock at Rotterdam  3.000 5.000 6,000 3,000Stock at Barcelona  43,000 59.000 87.000 25,000
Stock at Genoa  33,000 21,000 24,000 10.000Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  375,000 451,000 608,000 188.000

Total European stocks 1,097.000 1,052.000 1.702.000 1.009,000
India cotton afloat for Europe 116,000 91.000 113,000 96,000American cotton afloat for Europe 366.000 382.000 431.000 539.000Egypt,Brazil,&c.,afloat for Europe 121.000 87,000 106.000 113.000Stock in Alexandria, Egypt  177,000 190.000 299.000 168.000Stock in Bombay. India  765,000 825.000 335.000 326.000
Stock in U. S. ports 01,164,51801.012.62401,719,42801,228,192
Stock in U. S. interior towns- --- 0573,923 0474.252 0647,605 0744.323U. S. exports to-day  375 242 3.045

Total visible supply 4.380,816 4.114,118 5.356,078 4.283,515
Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock bales- 233,000 273.000 676.000 362,000
Manchester stock  31 .000 24,000, .000
Continental stock  283.000 397,000 556.000 139.000
American afloat for Europe  366,000 382.000 431.000 539.000
U.S. port stocks a1,164,51801.012.624a1.719,428a1.288.192
U. S. interior stocks  0573,923 0474,252 0647,605 0744.323
U. S. exports to-day  375 242 3,045

Total American 2,651,816 2,563,118 4.108.078 3,115,515
East Indian. Brazil, &c.

Liverpool stock  435,000 289.000 330.000 403,000
London stock 
Manchester stock  23,000 15,000 13,000 13,000
Continental stock  92.000 54,000 52.000 49,000

116,000 91,000 113.000 96.000
121,000 87,000 106.000 113.000
177,000 190,000 299.000 168,000
765.000 825.000 335.000 326.000

Total East India, &c 1,729,000 1,551,000 1,248.000 1.168,000
Total American 2,651,816 2.563.118 4,108.078 3.115.515

Total visible supply 4,380.816 4,114,118 5,356.078 4,283.515
Middling uplands, Liverpool  10.204. 10.72d. 11.574. 7.204.
Middling uplands. New York.... 18.70c. 19.30c. 21.80c. 14.30c.
Egypt, good Sakel, Liverpool.... 17.504. 19.154. 19.954. 17.76d.
Peruvian. rough good. Liverpool- 14.508. 13.000. 13.25d. 14.00d.
Broach, fine. Liverpool  8.504. 9.054. 10.254. 7.208.
Tinnevelly. good, Liverpool  9.65d. 10.004. 10.65d. 7.754.
a Houston stocks are now included in the Dort stocks; in previous years

they formed part of the interior stocks.
• Estimated.
Continental imports for past week have been 136,000 bales.
The above figures for 1929 show an increase over last

week of 408;073 bales, a gain of 266,698 over 1928, a
decrease of 1,975,262 bales ,from 1927, and a gain of
97,301 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 Sept. 27 1929. Movement to Sept. 28 1928.

Receipts. Ship-
vr.ents.
Week.

Stocks
Sept.
27.

Receipts. Ship-
ments.
Week.

Stocks
Sept.
28.Wee*. Season. 1Veek. Season. I

Binning'm 2,571 3,401 856 2,559 573 612, 4 738
Eurgaulit___ 1,869 8,441 997 4,644 874 2,585! 28 1,937
Montgomery. 4,804 20.503 1.100 20,147 5,097 9,7491 1,57 10,872
Selma 7,393 • 32,094 1,190 28,368 3,941 11,3641 11,715

Ark.,Blytheville 6,183 9,196 1,510 8,949 5,068 8,146, 2,046 7,397
Forest City 2,880 4,743 353 5,076 1,007 1,2541 437 2,674
Helena 3,813 7,022 1,794 5,401 3,540 5.722 430, 7.458
Hope 
Jonesboro 

7,257
843

17,967
1,011

4,522
803

8.973
984

6,491
3.3

14.7571 2,973
376 2451

8,543
414

Little Rock 9,316 19,683 5,163 13,304 9,144 16,0611 4,556 11,607
Newport 4,98 7,684 2,702 4,188 2.684 3,322 1.854 1,673
Pine Bluff 13,17 27,057 6,259 18,234 9.827 19,093. 7,060 8,446
Walnut Ridge 1,397 1,789 392 1,536 11 13 268

Ga., Albany.- 68 4,802 378 2,659 340 923 284 1,734
Athens 578 1,093 250 1,7813 165 206 880
Atlanta 1,967 6,905 1,084 7,660 1,443 3,5281 1,581 9.770
Augusta 18,149 86,800 8.585 61,331 13,525 351;22841 4.610 23,565
Columbus 1,800 3.758 1,000 3,180 762 51 1,211
Macon 
Rome 

5.180
165

26,144
331

3,068 7,938
10(3 2,186

4.656
25

3,341
9'429311 400

3,593
5,815

La. Shreveport 9,891 41,098 3,8171 33,583 13.001 30,425 3,698 30,205
Miss..Clark'dale 18.790 58,873 5,026 48,781 14.697 32,089 1,901 39.392
Columbus... 3,744 6,768 1,285 5.348 2,184 2,835 700, 2,315
Greenwood.. 16,713 53.741 5,8171 46,266 15,563 32,657 2.280 47.448
Meridian 4,221 17,750 3,369, 6,971 4.067 8,843 2,234 4,102
Natchez 1,731 9,610 1,123 5,844 1,925 6,038 888 13,982
Vicksburg... 2,02 8.000 809 5,696 1,495 3,618 72 4,548
Yazoo City 3,529 12,483 773 10,871 3,716 10,059 808 12,720

Mo., St. Louis_ 3,168 14,570 3,3311 4,795 2,326 16,248831 2,408 1,846N.C.,Greensb'o 122 1.331 3601 5,769 1 336 1.500Oklahoma-
15 towns'... 16,642 27,030 6,912 16,547 31,7 43,784 18.628 26,873

S. C., Greenville 2,440 17,657 770 13.993 2,984 19,883 2,437 6,470Tenn.,kiem phis 81,292 172,665 36,616111,499 47,169 100,994 23,314 86,653
Texas, Abilene_ 1,240 3,296 1,7071 341 519 1,012 352 604Austin 1,015 5,108 976 1,055 5,53 20,728 4,661 4.691Brenham _ 1,167 3,788 744• 3,206 2,589 14,788 1,918 13,940Dallas 
Paris 
Robstown_ _
San Antonio.
Texarkana. _
Waco 

7,094
5,797
1,643
294

4.227
11,257

26,500
14,491
28,567
15,140
10,237
55,248

6,775 2,914
3,316 5.145
1,509 11,209
890 2,350

2.138 6,695
9,356 15,948

7,452
10,187

500
1,573
8,991
12,518

18,152 7,200
23,114 8,296
13.789 500
22,280 1,838
13,437 4,000
46,558 11,002

15,135
7,090
3.084
4,128
8,418
18,760

Total, 56 towns291.087 892,3751139.325 573.923260,236 625,469 132.363474,252
• Includes the combined totals Otis towns in Oklahoma.
The above total shows that the interior stocks haveincreased during the week 150,939 bales and are to-night99,671 bales more than at the same time last year. Thereceipts at all the towns have been 30,851 bales more than thesame week last year.
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NEW YORK QUOTATIONS FOR 32 YEARS.
1929 18.70c. 1921 21.55c. 1913 14.30e. 1905 10.90c.
1928 19.60c. 1920  26.00c. 1912 11.55c. 1904 10.90c.
1927_----21.90c. 1919  32.60e. 1911 10.45c. 1903 11.25c.
1926 14.70c. 1918 35.15c. 1910  13.60e. 1902 9.00c.
1925 23.90c. 1917 25.70c. 1909  13.55e. 1901 8.264.
1924 25.70e. 1916 15.95c. 1908 9.40c. 1900 10.75c.
1923 29.45c. 1915 12.00e. 1907 11.75c. 1899 6.88e.
1922 20.70e. 1914 1906 9.70e. 1898 5.38c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Confect Total.

Saturday_ --
Monday ---
Tuesday - - -
Wednesday _
Thursday --
Friday 

Total_
Since Aug. 1 

Quiet, 10 pts. decl
Quiet. 15 pts. decl _ _
Quiet. 5 pis. adv
Steady. 40 pts. adv _
Quiet. 1S 94a. decl _ _
Quiet, Unchanged..

Barely steady__ 
Barely steady 
Steady
Firm 
Rarely steady 
Steady 

920  
500  
500  

1.160  

920
500
BOO

1.160
400

  3.480  
  18.733 1

3.480
19.733

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.

Sent. 27-
Shipped-

-1929---
Shwa

Week. Aug. 1.

-1928-
Since

Week. Aug. 1.
Via St. Louis   3.331 18.904 2.408 17,169
Via Mounds itc 1.900 6,097 282 1,022
Via Rock Island.. 129 129
ViaLouisville 342 2.443 230 2.111
Via Virginia points 4.038 29,356 4.244 32.938
Via other routes, &a- 12.030 43.877 5.130 45.762

Total gross overland-- 21.641 100.677 12.423 99.131
Deduct Shipntcds-
Overland to N. Y.. Boston. &c 1.017 4,212 644 2.899
Between interior towns. 335 2,626 326 2.901
Inland. Sm., from South_ 13.533 72,251 10.374 80.461

Total to he deducted /4.885 79,089 11.344 86.261

Leaving total net overland* 6,756 21.588 1,079 12.870

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 6,756 bales, against 1,079 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 8,718 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Sept. 27 368.535
Net overland to Sept. 27  6.756
Sontlin consumption to Sept. 27-110.000

1929 
Since
Aug. 1-
1.6:11.368

21.588
898.000

Week.
417.651

1.079
120.000

/928-
Since
Aug. 1.
1,459.544

12.870
880.000

Total marketed 485.291 2,550.956 538.730 2.352.414
Interior stocks in excess 150,939 365,004 126,202 159.758
Excess of Southern mill takings

over consumption to Sept. 1_ _ _ *209,442 ---- *198.241

Came into sight during week- -636.230   664.932
Total in sight Sept. 27  2.706,518 -_-- 2.313.931

North. spinn'als taldngs to Sept .27 27.602 198.664 26,619 156.394

• Decrease.

Movement into sight in previous years:
Week-

1927-Oct. / 
1926-Oct. 2 
1925-Oct. 3 

Bolas.
625.740)1927 
789.89711926 
689.22511925 

 Since Aug. 1- Bales.
2.974.713
2.870,994
3.509.840

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Closing Quotations foe Middling Cotton on-

Sept. 27. Saturday. Monday. Tuesday. Weerday. Thurscry. rriaat I •

Galveston  
New Orleans.--
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock__  
Dallas 
Fort Worth_  

18.60
18.20
17.90
18.08
18.15
18.85
18.00
17.25
18.60
17.32
17.65
____

18.50
18.08
17.80
17.98
18.38
18.70
17.81
17.10
18.45
17.12
17.50
17.50

18.55
18.13
17.80
18.02
18.38
18.65
17.88
17.10
18.45
17.12
17.55
17.55

18.65
18.28
17.95
18.20
18.44
18.65
18.19
17.20
18.55
17.22
17.90
17.90

18.55
18.17
17.80
18.16
18.38
18.85
18.06
17.35
18.45
17.10
17.65
17.65

18.50
18.14
17.75
18.13
18.38
18.65
18.00
17.30
18.45
17.20
17.65
17.65

NEW ORLEANS CONTRACT MARKET.

September
October __
November
December
January --
February -
March____
April 
May 
June 
July 
Autrunt_ _
September

Tone-
soot 
OtrtIons 

Saturday,
Sept. 21.

Monday,
Sept. 23.

Tuesday,
Sept. 24.

1Verhtesday,
Sept. 25.

Thursday.
Sept. 26.

Fr
SO

18.28-18.30 18.17-18.18 18.33 18.22 18.1!18.13 - - -

18.58-18.59
18.65-18.66

18.43-18.45
18.50-18.52

18.46-18.97
18.53-18.55

18.57-18.58
18.67-18.68

18.45-18.46
18.53-18.56

18.3I
18.41

18.90-18.91 18.74-18.75 18.80 18.92-18.99 18.78-18.79 18.61-

19.07-19.08 18.89-18.90 18.91-18.93 19.05 Bld 181918.93 -

18.93 Did 18.87-18.89 19.00-19.02 18.88 131d 18.7118.83 -

Steady
Steady

Steady
Easy

Steady
Steady

Steady
Steady

Steady
Steady

Sil
Sti

. 27.

-18.38

18.69

-18.83

18.78

dr

NEW YORK COTTON EXCHANGE EXPLAINS NEW
CONTRACT PERMITTING DELIVERIES AT SOUTH-
ERN MARKETS.-The New York Cotton Exchange has
issued a handsome brochure dealing with its new contract,
effective Oct. 1, which permits deliveries of cotton at certain
Southern markets in addition to delivery in New York as
heretofore. An outline and summary of the explanation
furnished appears in the earlier part of our paper to-day,
in our department of "Current Events and Discussions."

ACTIVITY IN THE COTTON-SPINNING INDUS-
TRY FOR AUGUST.-Persons interested in this report will
find it in our department headed "Indications of Business
Activity," on earlier pages.

Galveston, Texas 
Abilene. Tex 
Brenham, Tex 
Brownsville. Tex 
Corpus Christi. Tex_ 
Dallas, Tex 
Henrietta, Tex 
Kerrville. Tex_ 
Lampasas, Tex 
Longview. Tex 
Luling, Tax.. 
Nacogdoches. Tex 
Palestine. Tax  -
Paris. Tax 
San Antonio, Tex 
Taylor, Tex 
Weatherford. Tex 
Ardmore, Okla 
Altus, Okla 
Muskogee, Okla 
Oklahoma City, Okla 
Brinkley. Ark

Little Rock, Ark
Pine Bluff. Ark 
Alexandria. La 
Amite, La 
New Orleans. La 
Shreveport, La 
Columbus. Miss 
Greenwood, Miss 
Vicksburg, Miss 
Mobile. Ala 
Decatur, Ala 
Montgomery. Ala
Selma, Ala 
Gainesville, Fla 
Madison. FIa  
Savannah, Ga 
Athens. Ga 
Augusta, Oa_ 
Columbus. Ga.. 
Charleston. EL  
Greenwood, 8. 0 
Coltnnbla. 9. 0 
Conway. 8.0 
Charlotte, N. C.. 
Newborn, N. 0 
Weldon. N. C

COTTON GINNING REPORT .-This report, issued on
Sept. 23 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."

NEW YORK COTTON EXCHANGE ACQUIRES GAR-
SIDE COTTON SERVICE.-The announcement made on
Sept. 22 by the New York Cotton Exchange of its acquisi-
tion of the Garside Cotton Service will also be found to-day
in our department "Current Events and Discussions."

FIRST 1929-30 INDIAN COTTON ACREAGE ESTI-
MATE.-Under date of Calcutta, Aug. 22, the Indian
Government issued its first cotton acreage forecast for the
cotton crop of 1929-30. The report in part follows;
This forecast is based upon reports on the condition of the cotton crop

at the end of July or early August. The reports do not, as will be seem
from the detailed notes below, relate to the entire cotton area of India, but
to only 77% of the total.
The area sown is at present estimated at 15,885,000 acres this year, as

compared with 15.201,000 acres (revised) at the corresponding time last
year. or an increase of 4%.
Weather conditions at sowing time were not quite favorable, but the pres-

ent condition of the crop on the whole Is reported to be generally good.
Detailed figures for the Provinces and States are as follows:

Acres
Provinces and States-

Bombay-Deccan (incl. Indian States)
Central Provinces and Berar 
Madras 
Punjab (including Indian States) 
United Provinces (incl. Rampur State)
Burma 
Bengal (including Indian States) 
Bihar and Orissa 
Assam 
Ajmer-Merwara 
Northwest Frontier Province 
Delhi 
Hyderabad 
Central India 
Baroda 
Gwallor 
Rajputana 
Mysore 

1929-30.
1.623.000
5.104,000
234,000

2,301.000
756.000
324.000
76.000
65,000
43.000
10.000
12.000
2.000

2,613.000
1,197.000
430.000
645.000
439.000
11,000

1928-29.
1.665.000
4.810.000
229.000

2,190.000
548,000
354.000
77.000
75.000
45.000
17.000
12.000
1.000

2.651.000
.1,184.000

383.000579.000
enam()

9,000

1927-28.
1,777.000
4,840.000
172.000

2,249,000
772.000
400.000
77.000
76.000
45.000
12.000
21.000
3,000

2 .222.000
1.115.000
410,000
620.000
338.000
7.000

Total 
a Revised.

15.885.000 a/5,201,000 15,156.000

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that in the eastern states
there have been some heavy rains; elsewhere, however, very
little rain has fallen. The early part of the week tempera-
tures were too low, delaying the opening of bolls, but the
latter part temperatures have been considerably higher.
Picking and ginning in the dryer sections have made good
progress and the crop is made in many 'sections.

Texas.-The crop in this state is practically made except
in the west and northwest where progress has been good.

Mobile, Ala.-The weather has been favorable and pick-
ing has made good progress. Gins are slowing down.
Army worms are destroying top crop.
Memphis, Tenn.-Picking, ginning and marketing are

making rapid progress. September movement is the largest
on record.

Eldora o, Ark 

Rain. Rainfall.
dry
dry
dry

2 days 1.30 In.
2 days 0.42 in.

dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry

1 day 0.01 in.
dry

2 days 0.05 in.
dry
dry
dry
dry
dry
dry
dry

1 day 0.281n.
2 days 0.291n.

dry
I day 0.12 in.
3 days 1.65 In.
3 days 2.20 in.
2 days 3.93 in.
6 days 2.26 in.
4 daya 1.00 111.
4 days 0.77 in.
5 days 5.841n.
5 days 8.02 in.
4 days 2.54 In.
3 days 0.42 in.
6 days 10.30 in.
4 days 0.24 in.
4 days 0.47 In.
6 days 0.88 In.
4 days 1.32 In.
4 days 1.32 In.

Memphis. Tenn 2 days 0,081n.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at

high 87
high 90
high 96
high 90
high 86
high 88
high 92
high 90
high 94
high 88
high 92
high 96
high 88
high 88
high 90
high 90
high 94
high 87
high 90
high 88
high 89
high 85
high RS
high 87
high 89
high 88
high 87
high
high 88
high &I
high 86
high 82
high 86
blab 78
high 83
high 85
high 92
high 91
high 81
high 78
high 81
high 64
high 81
high 73
high 76
high 84
high 76
high 84
high 79
high 82

Thermometer 
low 71 mean 79
low 60 mean 75
low 56 mean 76
low 68 mean 79
low 70 mean 78
low 64 mean 7f1
low 60 mean 76
low 48 mean 69
low 50 moan 72
low 54 mean 71
low 60' mean 76
low 54 mean 70
low 60 mean 74
low 56 mean 72
low 62 mean 76
low 58 mean 74
low 56 mean 75
low 59 mean 73
low 54 mean 72
low 56 mean 72
low 62 mean 76
low 52 mean 69
low 59 mean 74
low 61 mean 74
low 58 mean 74
low 57 mean 73
low 55 mean 71
low __ mean 74
low 59 mean 74
low 56 mean 70
low 56 mean 71
low 60 mean 71
low 59 mean 72
low 56 mean 67
low 56 mean 70
low 56 mean 71
low 62 moan 77
low 58 mean 75
low 54 mean 68
low 53 mean 66
low 55 mean 68
low 56 mean 70
low 59 mean 70
low 47 mean 60
low 54 mean 65
low 56 mean 70
low 50 mean 62
low 58 mean 71
low 51 mean 65
low 59 mean 70'

8 a. m. of the dates given:
Sept. 27 1929. Sept. 28 1928.

Feet. Feet.
New Orleans _Above zero of gaugo- 3.2 3.7
Memphis Above zero of gauge- 7.9 12.2
Nashville..  _Above zero of gauge- 8.0 7.3
Shreveport -Above zero of gauge- 10.5 4.3
Vicksburg -Above zero of gauge- 12.8 19.5

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
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the plantations. The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market throughthe outports.

Week Receipts at Ports. Stocks at Interior Towns. plc from Plantations
1929. 1928. 1927. 1929. 1928. 1927. 1929. 1928. 1927.

Juno
21... 18.4 26,447 45,396 324,57 463,24 503,'' Nil Nu 13.48328- 13, 30.851 36.843 303.805 437,961 471.68' NU 5,572 5.512July
5.- 10.759 36.994 38.801 276.723 407.721 449.131 NU 6,759 16,26312._ 30.36: 27,419 34.623 252,555 386.33 412.498 6.20 6,025 NH19-- 13,203 19.932 30,270 234,39 356.46 392.2 NI1 Nil 10,04326-- 15.609 18,771 38.602 224,790 328,470 374.492 6.00 ...... 17.823Aug.
2-- 38.7 , 28,393 48.276 197.552 302.330 376,34 11,492 2,253 47.1299-- 49,834 21,074 84,022 196,207 288.255 359.809 48.489 4.999 67.48618_ 65,894 26,28 108,930 184.24. 266,345 849,011 53 842 6,370 98.13223__ 109,086 58.671143,95u 193.902 25.8.3931 336,511107.843 50.719131.45030_ 183.7 129.694248.049 194.262 245.5711 336,814194.218116.872248,152Sept.
6._454. .222.173261.473 239.407 251.3241 371.441299.483227.926298.30013 _ _ 281.579 42,040 319.945 312,297 275.1331 421.618254.469,265,849370,12220._ 16.7 .65 134,837 422.984 348,0501 524,5941427,433409,582437,81329_ 68.53 417.651406.030 573.9231.012.6241 647,605519,474 543,853529.041
The above statement shows: (1) That the total receiptsfrom the plantations since Aug. 1 1929 are 2,005,682 bales;in 1928 were 1,626,170 bales, and in 1927 were 2,213,867bales. (2) That, although the receipts at the outports thepast week were 368,535 bales, the actual movement fromplantations was 519,474 bales, stocks at interior townshaving increased 150,939 bales during the week. Last yearreceipts from the plantations for the week were 543,853bales and for 1927 they were 529,041 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1929. 1928.

Week. Season. Week. Season.
Visible supply Sept. 20 
Visible supply Aug. 1 
American in sight to Sept. 27 _ _Bombay receipts to Sept. 26_ _Other India ship'ts to Sept. 26..Alexandria receipts to Sept. 25_Other supply to Sept. 25 *b 

Total supply 
Deduct-

Visible supply Sept. 28 

1.972,743

636,230
14,000
16.000
35.000
19,000

4,692.973

4.380.816

3.735.957
2,706,818
121.000
113.000
66.200
142.000

6,884,675

4,380,816

3,805.902

664,932
6.000
3.000

45,000
20.000

4.175,480
2,313.931

44.000
71.000
97.200
144,000

4,544,834

4.114.118

6.845.611

4.114.118
Total takings to Sept. 27-a---- 312.157 2.503,859 430.716 2.731,493Of which American  263.157 1,818.659 338.716 1.992,293Of which other 49,000 685.200 92,000 739.200• Embraces receipts In Europe from Brazil, Smyrna. West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 898,000 bales in 1929 and 880,000 hales in 1928-takings not being available-and the aggregate amounts taken by Northernand foreign spinners. 1,605,859 hales in 1929 and 1,851,493 bales in 1928.of which 920.659 bales and 1.112,293 bales American.S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-The receipts of India cotton at Bombay and the shipmentsfrom all India ports for the week and for the season fromAug. 1, as cabled, for three years, have been as follows:

September 26.
Receipts at-

1929. 1928. 1927.

Bombay

.lined
Week. Aug. 1.

14,000 121,000

Since
Week. !Aug. I.

6,000 44.000

SIAM
Week. Aug. 1.

8,000 142,000

Exports
from-

For the l'reek.

Great Conti-
Britain rent.

Since August 1.

apes& Great Conti- Japan &China. Total. Britain. tient. China. Total.
Bombay-

1929 
1928 
1927 

Other India
1929 
1928 
1927 

Total all-

1928
1927

1.000

1,000

17,000
14,000
14,000

15,000
3,000
8,000

1.000 32
17,000

4,000 20.000

26,000
31,000
10.000

28.
31,000
10.000

43,000
45.000
25.000

16.000
3,000
9,0

59.000
48,0
34,000

5,
6.
9.000

13,000
10,000
12,500

18,
16,000
21.500

108,000
81,000
56.000

100.000
61.000
102,000

208,000
142.000
158,000

151,000
210.000
128,000

264,000
297.000
193,000

113.000
71,800
114.500

151.111 977.c00
210,000 368,000
128,000 307,500

According to the foregoing, Bombay appears to show anincrease compared with last year in the week's receipts of8,000 bales. Exports from all India ports record an increaseof 11,000 bales during the week, and since Aug. 1 showan increase of 9,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.---Wenow receive weekly a cable of the movements of cotton atAlexandria, Egypt. The following are the receipts andshipments for the past week and for the corresponding weekle of the previous two years:

Alexandria. Egypt, 1929. 1928. 1927.Sept. 25.

Receipts (cantors)-
This week 175.000 225.000 230.572CLIrtre, Alta. 1 221.2511 455.007 790 ARO

Rxports (bales)-

To Liverpool 
To Manchester. &c 
To Continent & India 
To America 

This Since
Week. Ug. 1.

6,224
9.722

4,000 49,928
11.874

This
Week.

3,000

4.000
200

Since
Aug. 1.

This
Week.

Since
Aug. 1,

12,316
16.439
43.685
12.912

4,750

5,250
5.750

15.373
14,179
45,030
17.028

Total erports 4.000 77.748 7.200 85.352 15,750 91.610Nate.-A cantar is 99 lbs Egyptian ha es weigh about 750 lbs.This statement shows that the receipts for the week ending Sept. 25 wore175,000 cantars and the foreign shipments 4,000 bales.

MANCHESTER MARKET.-Our report received bycable to-night from Manchester states the the market inboth yarns and cloth is steady. Orders are coming inmore freely from India. We give prices to-day below andleave those for previous weeks of this and last year forcomparison.

1929. 1928.

32s Cop
Twill.

851 Lbs. Shirt-
ings. Common

to Finest.

Cotton
AliddrO 32s Cop

Twill.

594 Lbs. Shirt-
Otos. Common

to Finest.

Cotton
Arleta'.
UpIds.

June-

July-

August-

Sept.-

d it
145(0154
14%0154
143401894

14540154
14%015%
145(0155(
143401594

1414015%
14% 015%
145(015%
1.4%015%
14%01554

14%0154
14%0155(
1454015%
14540154

s. d.
127
12 7
12 7

12 6
12 6
12 7
12 7

12 7
12 7
12 7
12 7
127

13 0
13 0
13 0
13 0

s. d
013 1
013 1
013 1

013 0
013 0
013 1
013 1

013 1
013 1
@13 1
Q13 1
@13 1

Q13 2
013 2
013 2
013 2

d.
10.33
10.25
10.33

10.28
10.21
10.54
10.58

10.65
10 16
10.10
10.32
10.58

10.49
10.23
10.31
10.20

d d.
16 01754
161(0174
16%0184

17 01834
17 01814
1640181(
1654018

16 01715
16 @1734
1514 017
1514017
1554017

159401634
14% 019
14%160
14%016

s. d.
14 2
14 3
14 6

14 6
14 6
14 2
14 1

13 6
13 6
13 6
13 2
13 0

12 7
12 6
12 7
12 7

s. d.
014 4
014 5
015 0

015 0
(1)15 0
O14 4
014 3

@140
014 0
014 0
O13 4
013 2

013 1
®13 0
013 1
(413 1

d.
11.39
11.65
12.4s
12.53
12.14
11.81
11.73

10.80
10.33
10.7!
10.44
10.47

10.62
9.84
9.99
10.72

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 110,930 bales. The shipments in detail, as madeup from mail and telegraphic reports, are as follows:
GALVESTON.-To Havre-Sept. 17-Dacre Castle, 5,957 To Ghent-Sept. 17-Dacre Castle. 1.119 To Japan-Sept. 18-Victorious. 1,250-Sept. 24-Fernglin.2.856 

To China-Sept. 18-Victorious, 1,150___Sept. 24-1"erziglin.400 
 1.550To Dunkirk-Sept. 20-Braheholm, 894  894To Gothenburg-Sept. 20-Bralieholm, 1.123  1,123To Copenhagen-Sept. 20-Brabeholm. 350  350To Bremen-Sept. 20-Valemore. 3.252  3.252To Rotterdam-Sept. 20-Valemore. 100; West Tacook.475  575To Oporto-Sept 20-Larcomo. 2.100  2.100NEW ORLEANS-To Dunkirk-Sept. 21-Toledo. 100  100To Gothenburg-Sept. 2I-Toledo. 150  150To Stockholm-Sept. 21-Toledo. 25  25To Naples-Sept. 20-Anna C, 250  250To Venice-Sept. 20-Anna 0, 1.850  1,850To Piraeus-Sept. 20-Anna 0.150  150To Bremen-Sept. 20-Mhulen, 350  350To Liverpool-Sept. 21-American Press, 42  42To Manchester-Sept. 21-American Press. 209  209To Porto Cabello-Sept. 12--Scandia, 375  375To Genoa-Sept. 21-Monflore, 4.819  4.819To London-Sept. 14-Polybitis, 50  soTo Rotterdam-Sept. 24-Edam, 1.929  1.929To Japan-Sept. 24-Invincible, 1,100___Sept. 25-SteelInventor, 1,875  2,975To China--Sept. 24-Invincible, 575 .Sept. 25-Steel In-ventor, 1.425  2.000SAN FRANCISCO-To Japan-Sept. 18-Wales Marn, 722....Sept. 24-Tenyo Morn, 1,098  1.820To China-Sent. 18-Wales Marti. 1,645-Sept. 24-TenyoMeru. 1.100  2,745CORPUS CHRISTI-To Havre-Sept. 18-Dacre Castle, 665.- 665To Ghent-Sent. 18-Dacre Castle, 1.163  1,163To Genoa-Sept. 25-Monviso. 3.502  3.502To Japan-Sept. 10--Belrium Maru. 2.569  2.569To China-Sept. 10-Belgium Maru. 50  50To Barcelona-Sept. 23-Prima. 1.085  1.085To Malaga-Sept. 23-Pros,. 50  50To Venice-Sept. 23-Prusa, 200  200To Bremen-Sept. 21-Ditmar Koel, 688; Eldena, 2.264  2,952CHARLESTON-To Bremen-Sept. 21-Coldwater, 900-Sept.22-Rermore, 1.600  2.500To Antwerp-Sept. 21-Coldwater, 1.356  1.356To Japan-Sept. 24-Conillebank, 10.950  10.950To China-Sept. 24-Condiebank. 100  100To Hamburg-Sept. 22-Rexmore, 280  280NEW YORK-To Liverpool-Sept. 21-Laconia, 57  57To Barcelona-Sept, 20-Antonio, 200  200To Gothenburg--Sept. 20-Gripsholm, 300  300To Stockholm-Sept, 23-Spaneholm, 100  100To Havre-Sept. 25-De Grasse, 300  300LOS ANGELES-.'Do Japan-Sept. 20-Tenyo Marti. 500_ --Sent.21-Hague Maru, 600  1,100HOUSTON-To Liverpool-Sept. 20-Cripple Creek. 4,153Sept. 24-Niceto de Larrinaga. 1.213  5.366To Manchester-Sept. 20-Cripple Creek. 1,442. .Sept. 24-Meet° de Larrinaga, 1.759   3.201To Genoa-Sept. 20-West Cohas. 5.067  5,067To Venice-Sept. 20-West Cohas. 50  50'Jo Japan-Sept. 23-Ferngien, 3,498  3.498To China-Sept. 23-Fernglen. 2.775  2.775To Bremen-Sept. 26-Ditmar Noel. 3,510.  3.510To Barcelona-Sept. 25-Prusa. 700  700To Hamburg-Sept. 26-Ditmar Reel, 100  100To Malaga-Sept. 25-Prusa, 234  234NORFOLK-To Liverpool-Sept. 24-Jalapps, 897  897To Bremen-Sept. 27-Hannover, 375  375To Manchester-Sept. 24-Artigas, 819  819LAKE CHARLES-To Bremen-Sept. 21-Brave Coeur, 1,525_ 1,525To Rotterdam-Sept. 21-Brave Coeur. 50  50To Antwerp-Sept. 21-Brave Coeur. 200  200MOBILE-To.,..en-Sept. 24-Killerwald. 800  800To Japan-Sept. 21-Steel Inventor. 400  400SAVANNAH-To Bremen-Sept. 25-Coldwater, 5.926  5.926To Rotterdam-Sept. 25-Coldwater, 600  600To Antwerp-Sept, 25-Coldwater, 400  400To Hamburg-Sept. 25-Coldwater. 293  293SEATTLE-To Japan-Sept, 17-A1abarna Mars, 3,200  3.200TEXAS CITY-To Japan--Sept. 21-Fernglen, 600  600

Total 110,930
LIVERPOOL.-By cable from Liverpool we have the fol-lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American

Sales for export 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American  51.000 53,000 89.000 75.The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofSpot cotton have been as follows:

Bales.
5,957
1,119

4.106

Sept. 6. Sept. 13. Sept. 20. Sept. 27.36.000 42,000 46.000 43,00015,000 18,000 20,000 18,0001,000 1,000 1.000 1.00041,000 52.000 59.000 54.000714.000 692.000 673.000 668.000293,000 266.000 240.000 233.00018,000 23.000 39.000 47,0004.000 2.000 7,000 27.000126,000 143.000 187.000 170.000
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Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market,A
12:15 {
P. M.

Mid.Uprds

Sales  

Futures.{
Market
opened

Market. I
4
P. M.

Quiet
unchanged,

10.31d.

4,000

Quiet
4 to 5 pts.

decline,

Q't but eV),
1 to 2 pts
decline.

Good
demand,

10.24d.

10,000

Quiet
7 to 8 pts.

decline,

Q't but st'y
5 to 7 pta
decline.

fair
business
doing,

10.29(1

8,000

Steady
4 to 6 pis.
advance,

Q't but st'y
1 pt.adv.to
1 pt. decl.

Good
demand,

10.24d.

7,000

Quiet
3 to 5 pts.

decline,

Quiet
1 to 3 pts.
decline,

Good
demand.

10.32d.

10,000

Steady
7 to 9 pts.
advance.

Quiet
3 to 7 pts.
advance.

A fair
ssbusiness

doing.

10.20d.

7,000

Quiet
5 to 7 pta.

decline.

Q't but st'y
.., to 9 pta.
advance.

Prices of futures at Liverpool for each day are given be
low:

Sept. 21
to

Sept. 27.

Sat. Mon. Tues. I Wed. Thurs. Fri.

12.15
p. m.

12.30
p. m.

12.15
p m.

4.0012.15
D. m.p. m

4.00,12.15
p. m.p. m.

4.0012.15
p. m.p. m.

4.0012.15
p. m P. ta•

4.00
P. m.

d. d. d. d. d. d. d. d. d. 4. d. d.

September____ __ __ 9.97 9.89 9.91 9.94 9.91 9.89 9.90 9.97 9.93 9.85 9.84

October  9.94 9.86 9.88 9.91 9.88 9.86 9.87 9.94 9.90 9.83 9.82

November ---------9,92 9.84 9.86 9.89 9.85 9.83 9.83 9.91 9.87 9.79 9.80

December --------9.97 9.89 9.91 9.94 9.92 9.89 9.90 9.98 9.94 9.86 9.85

January  . . _ 9.97 9.89 9.91 9.93 9.91 9.88 9.89 9.98 9.94 9.87 9.87

February 9.99 9.91 9.93 9.95 9.93 9,90 9.91 10.0 9.96 9.89 9.89

March  _ 10.05 9.96 9.9810.00 9.98 9.95 9.96 10.05 10.01 9.95 9.95

April _ 10.05 9,97 9.9910.00 9.98 9.959.96 10.0510.02 9.96 9.96

May _ 10.0910.01 10.0310.0510.0310.00 10.01 10.1010.08 10.01 10.01

June _ 10.08 10.00 10.02 10.05 10.02 9.99 0.1 1 10.0910.07 10.00 10.00

July _ 10.07 10.0010.02 10.0510.02 9.99 0.00 10.0910.07 10.00 10.00

August _ 10.02 9.95 9.9710.00 9.97 9.94 9.9510.04 10.02 9.96 9.96

September__ _ _ __ 9.97 9.90 9.92 9.95 9.93 9.00 9.00 9.99 9.97 9.92 9.92

BREADSTUFFS
Friday Night, Sept. 27 1929.

Flour was quiet, with a downward tendency of 
prices.

Export business was also slow. Minneapolis reported a

better business.
Wheat has declined moderately, with somewhat 

better

weather, at times, in the Southern Hemisphere and, 
as a

rule, a lack of any insistent export demand. Only o
n one

day was there any activity in the foreign buying. 
Specula-

tion has in general been rather less active, though 
to-day

there was rather good buying at Chicago at the 
decline.

Prices on the 21st inst. declined 1 to 11/4c. They 
went to

new low levels on this decline. Argentina reported more

rains. At one time the decline was 2c. Liverpool ended

1% to 1%d. lower. Export sales were only 400,000 
bushels.

Argentine offerings to Europe were cheaper. In A
ustralia

rains were declared to be insufficient, and its crop is 
likely,

it is said, to be only half as large as last year. On the 
23rd

inst. prices ended lc. lower to %c. higher. Prices at one

time were % to 11/2c. higher, with reports of frost in

Argentina. Liverpool estimated the world's crop at 
413,-

000,000 quarters of 8 bushels each against 477,
000,000 last

year. September at one time was quite firm, and rose
 to 7c.

under December. But later prices declined. Export de-

mand was too small to lend support. The consumptive

demand on this side was not large enough to brac
e prices.

Beneficial rains were reported in Argentina and 
at least

light rains in Australia and India. The weather 
in this

country and Canada was favorable for the movement
 of the

crop.
On the 24th inst. prices ended 1% to 1%c. 

lower on

rains in Argentina and some depression in Winn
ipeg. The

cables were lower. Liverpool dropped 15.1 to 1%d. Larger

offerings of River Plate wheat were reported in 
Liverpool.

Also Liverpool's stocks were said to be large, 
Buenos

Aires was lower. Central and Western Argentina had

showers. Continental countries were selling freely. 
Aus-

tralia as well as Argentina had beneficial rain. 
Receipts

were large at Winnipeg, accounting for the 
marked de-

pression there. Large stocks in Canada were not moving

out freely. There was a slight improvement in expor
t

demand, but the actual sales were said to be on
ly about

half a million bushels. Minneapolis wired, Sept. 24th: "A

strong appeal to farmers and grain shippers of 
the North-

west to withhold grain from the market and mai
ntain their

shipments at present low levels in order to 
prevent a

complete blockade at terminal elevators in Mi
nneapolis and

at head of Lakes was made public last night by 
the Joint

Grain Transportation Committee of the Northwest 
Shippers'

Advisory Board. The committee decided, however,
 that the

present terminal situation, although undeniably
 serious,

does not necessitate an embargo or any sort of 
restriction

on shipments to Minneapolis or Duluth and 
Superior, pro-

vided that the volume of grain pouring in from the 
country

is not increased sharply. In other words, if far
mers and

country elevators managers will co-operate with 
the com-

mittee and see to It that the aggregate daily ship
ments to

these markets are kept at about the average levels of 
past

two weeks the terminal warehouses will be able to 
absorb

daily receipts." The Northwest Grain Dealers' Associa-

tion estimated the crop of the three Canadian Provinces
 at

256,000 bushels, or 16,000,000 less than the recent p
ool

figures, 13,000,000 less than the last Government report and

289,000,000 under the revised estimate of last year's harve
st.

On the 25th inst. prices ended 1/2 to %c. higher, after an

early decline of about 1%c. to new low levels on the 
move-

ment. The export demand was rather better for h
ard Win-

ter, Manitoba and durum. Minneapolis reported a better

trade in flour. Liverpool, it is true, was % to 1%d. lower,

owing to heavy receipts of River Plate wheat. Liverpool

also reported that Argentina shippers were offering whe
at

very freely and at below the North American parity
. Bene-

ficial rains were reported in three of the larger Argentina

Provinces, where they were most needed. On the 2
6th inst.

prices ended 2% to 3%c. higher at Chicago and 3
 to 31/,c.

higher at Winnipeg, under the spur of an activ
e export

&mind. The sales were estimated at 1,500,000
 bushels.

Calcutta was said to have taken 7,000 tons of duru
m wheat

for early shipment, as well as two full cargoes
 of Aus-

tralian wheat for November shipments. Besides, there was

more inquiry from the Continent, notably from Franc
e and

Italy, for Manitoba wheat. They are said to 
have taken

some hard Winter from the United States. France is said

to be buying Manitoba despite a good sized Fren
ch crop.

In France it is wanted for mixing purposes in the
 trade

in high grade flour. Liverpool ended 14 to 21/2d. higher.

Shippers of River Plate wheat, it seems, ha
ve withdrawn

all offers for nearby delivery. Argentine shipments for

the week were stated at 4,200,000 bushels
. That is about

1,000,000 bushels less than in the previous we
ek. Australia

has not had rain enough. Its crop is estimated
 at 100.000,000

bushels, or something like 60,000,000 bushels
 less than last

year. Frost was reported in parts of Argentina. 
In any

case, Chicago prices were entitled to a rall
y after the

recent severe break.
To-day prices ended 1% to 21/2c. lower, on active liquida-

tion. Cables were disappointing. The foreign demand

suddenly and unexpectedly fell off. Later Liverpool was

firmer after being weak. The Northwest a
gain reported

a good flour business. Minneapolis was rather firm at

times. Cash houses there were excellent b
uyers of futures,

supposedly again cash sales. Foreign interests bought

futures early. There was no export business
 of importance.

Argentine weather forecast was fair and colde
r. Exports

from the Southern Hemisphere were moderate
. Bradstreet's

North American shipments this week were 
only 5,053,000

bushels, indicating a world's total of 10,678,
000 for the

week. Final prices show a decline for the week 
of 1 to 1%c.

DAILY CLOSING PRICES OF WHEAT
 IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Hard 1364 13514 1334 13414 1374 13514

DAILY CLOSING PRICES OF WHEAT 
FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.

September delivery 12814 128q 127 12714 13og 121
December delivery 136 135 133 1344 137 135

March delivery 142 141 139 140 143 141

May delivery 1464 1454 143 144 147 145

DAILY CLOSING PRICES OF WHEA
T FUTURES IN WINNIPEG.

Sat. Mon. Tues, Wed. Thurs, Fri.

October delivery 14814 14814 1434 1434 1464 144.
4

December delivery 149 1474 1444 1444 148 1484

May delivery 155 15314 150 15014 1544 15214

Indian corn declined under the influence of bette
r weather

and liquidation of September, together with q
uite a free

movement of old corn. On the 21st inst. prices
 declined

1 to 11/4c. net after an earlier drop of 2c., partly in 
sym-

pathy with the decline in wheat and partly b
ecause of fair

and warmer weather. But country offerings were mod-

erate. Covering and buying against privileges caus
ed the

rally. September felt the pressure of liquidation. 
On the

23/rd inst. prices fell % to 2c. on heavy 
liquidation. The

weather was, in the main, good for cu
ring the crop. Con-

signments were larger. Country offerings to arrive were

generally at prices above the mar
ket. Local industries

were the best buyers in Chicago; als
o elevator interests

bought with no hesitation. The United 
States visible sup-

ply last week deereased 117,000 bush
els against 667,000 last

year. The total is now 4,264,000 bu
shels against 7,195,000

last year. On the 24th inst. prices e
nded % to 1%c. lower.

The weather was favorable. That 
is to say, it was clear

and warm in most States. The forecast was for rising

temperatures and some beneficial rains. Consignments

were fairly large, if country offerin
gs of cash wheat were

not heavy. Shipping demand was
 'rather small. The indus-

tries were fair buyers, but not
hing more. Liquidation was

noticeable, especially in September cor
n.

On the 25th inst. prices ended
 1% to 21/2c. higher. The

weekly report stated that some damag
e had been done by

frost in the Ohio Valley. A better cas
h demand prevailed.

There was no prediction of rains.
 Higher temperatures

were indicated. Foreign markets showed more strength.

There was less reselling in Liverpoo
l. Commission houses

bought rather freely. Country offerings were smaller.

Shippers and industries were both buy
ing on a noticeable ."

scale. On the 26th inst. prices ende
d 1 to 31/2c. higher on

local covering and rather unfavorable w
eather, among other

things. But an excellent demand for cash corn figur
ed

largely in the rise. September was especially strong. It

led the advance. Country offerings we
re very small. Con-

siderable corn, however, was bought t
o arrive late in the

day, including some new corn. Industri
es and shippers were

again eager buyers. To-day prices ende
d % to 1%c. lower.

The weather was, in the main, favor
able. The cash de-

mand was slower. The short interest was smaller. The

technical position, in other words, was weak
er. The Eastern

demand was poor. But the cash basis wa
s steady and cov-

ering of shorts stopped the decline. Final prices show a

decline for the week of % to 1Y2c.
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DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow 11514 11334 11234 11534 11834 116
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sal. Mon. Tues. Wed. Thurs. Fri.September delivery 
December delivery 
March delivery 
May delivery 

9934
97
1014
10334

973
9634
10014
10334

9634
95
9914
10214

9814
9634
10134
10334

10134
98
10254
10434

100
9834
10134
10334

Oats have advanced where some other grain markets have
declined. The price is considered relatively low. One
rather disturbing circumstance was the reported sale of a
cargo of Baltic oats to-day to go to Canada. On the 21st
Inst. prices declined % to 1/2c. In sympathy with the drop
In other grain. Also there was a report that Germany was
offering oats for September-October shipment to Montreal.
Prices in Chicago at one time were % to %c. lower. That
was the bottom. The unavoidable inference is that nobody
was unduly excited over the reported offerings of German
oats on this side. On the 23rd inst. prices closed 1/4c. lower
to 1/2c. higher. The Irregularity was a reflex to some extent
of the action of other grain. But near months showed indi-
vidual firmness. The United States visible supply increased
last week 855,000 bushels against 1,057,000 last year; total,
25,799,000 bushels against 15,665,000 a year ago. On the
24th Inst. prices closed unchanged to %c. lower. In other
words, oats showed really mere strength than other grain.
For the consumptive demand was good. That makes holders
more Independent. What is more, it looks as though the
buying for consumption will continue on a noteworthy scale.
Certainly that is the general expectation.
The Northwest Grain Dealers' Association estimated

the crop in the three Canadian Provinces at 132,000,000
bushels, or 164,000.000 less than last year's harvest. On
the 25th inst. oats continued to show independent firmness,
though they were helped more or less in the end by the
better tone of other grain markets. There was still a good
demand for cash oats. Also the country movement was
small. Oats are considered cheap as compared with other
feed grains. That also counted. Closing prices on thatday were % to %c. higher. On the 26th Inst. prices ad-vanced 1 to 11/2c., September being especially strong. Itwas in a tight position. The demand for consumption con-tinued unabated. There was only a very moderate country
movement. The same was true of offerings. And againthe relative cheapness of oats was emphas:zed. To-day
prices closed % to 1%c. lower. In other words, oats lost
some of their independence. Liquidation was noteworthy.
The selling was attributed to the decline in other grain and
also to a rumor that a cargo of Baltic oats had been sold
to Canada on the basis of 56c. c.i.f. Montreal. Yet the
Canadian crop is put at only 132,000,000 bushels. Final
prices show an advance for the week of % to 2%c., in con-trast with a decline in other grain.

DAILY CLOSING PRICES OF OATS IN NEW YORK.Sal, Mon. Tues. Wed. Thurs. Frt.Nol 2 white  5914 60 60 60 62 6114
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Frt.September delivery  5034 5034 5034 5134 5334 5234December delivery  6334 53 5234 5.334 5834 5334March delivery  56 5534 55% 56 5734 5634
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.Sal. Mon. Tues. Wed. Thurs. Fri.October delivery  6834 6934 6734 68 6934 6734December delivery  6934 70 6934 6934 7O4 6934May delivery  7234 7234 7134 7234 7354 72
Rye has advanced despite some decline In wheat. butthis was due more to the technical position than minythin7else, shorts showing some disposition to cover. On the21st inst. prices ended V2e, lower to Y4e. h.glier. SeptemberCuriously enough was the best sustained month. On the

23rd inst. prices closed % to %c. lower in a sluggish andfeatureless market. The l'nited States visible supply in.creased last week 135.0E0 bushels against 462.000 last year.
The total Is now 9.508.000 buslicis against 2.274.000 a year
ago. On the 24th inst. prices ended lc. lower to %c. higher
In a small market, more or less affected by the depress on
in wheat. The tralling Is not In either in cash or
futures. On the 2.ilhm inst. tile trading still kept within anarrow compass, amid there was no export impliry. hut in
response to tile rise in other grain pr ces ended 14 to le.
higher. On the 21Ith inst. prices advanced 3 to 3V2c.iii
response to the jump in wheat. It was simply un echo if
the action of wheat, however, because there was no exportinquiry and trading otherwise was anything but eventful.
To-day prices ended 1 1/2 to 2c. lower. partly owing to hedgeselling and the decline ill wheat. And there was still no
export demand. Canadian crop was put at only 8.0°0.000
busiwls. Filial prices show an advance for the week of %
to I'/4c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.Sat. ,1.fin. Tues lYed. Thurs. Frt.September delivery 
December delivery 
March delivery 

10114
10734
11334

10134
10734
11234

10034
10744
112

101
10814
11234

10434
11134
11544

103
109
11434

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red., fob 1.4234 No. 2 white  6134No. 2 hard winter. f.o.b. -1.35% No. 3 white  6034Corn. New York- Rye. New York-
No. 2 yellow 1.16 No. 2 f.o.b 1.09No. 3 yellow 1.1534 Barley. New York-

Malting  7934

Spring pat.high protein.17.15
Spring patents  6.65
Clears. first spring  6.15
Soft winter straights  5.85
Hard winter straights_ 6.40
hard winter patents_ - 6.75
Hard winter clears  5.75
Fancy Minn. patents- 8.75
City mills  8.70

FLOUR.
$7.65
7.10
6.40
6.35
6.75
7.25
6.15
9.25
9.40

Rye flour. patents $6.60(436.90Semolina No. 2. pound_ 434Oats 2.85g 2.90Corn 
goods 

2.60 2.65Barley goods-
Coarse  3.25
Fancy pearl Nos. 1.2.
3 and 4  6.00© 6.50

For other tables usually given here, see Rage 2020.

INDIAN WHEAT FORECAST.-The Indian Govern-
ment issued under date of Calcutta, Aug. 15, its final wheat
memorandum for the season of 1928-29. This report shows
that the area planted to wheat is 32,011,000 acres, as against
32,193,000 acres planted a year ago and the yield is placed
at 8,507,000 tons, against 7,791,000 tons last year. We
give below a summary of the report:
This memorandum is based on returns of finally revised acreage andoutturn of the wheat crop of the season 1928-29 received from local au-thorities, and refers to a little over 98% of the total wheat acreage of India.The returns, therefore, cover practically all the important wheat-growingtracts in India.
The total area reported is 32.011.000 acres, as against 32.193,000 acreslast year, or a decrease of 1%. The total yield of the crop, which has al-ready ,een harvested, is estimated at 8.507.000 tons (39,699,000 quartersof 480 lbs. each), as compared with 7.791.000 tons (36,358.000 quarters)last year, showing an increase or 9%•The detailed figures are as follows:

(1) AREA.

Produces and States-

Puniab (e) 
United Provinces (a) 
Central Provinces and Berar (a) 
Bombay (a) 
Bihar and Orissa 
Northwest Frontier Province 
Bengal 
Delhi  
Ainter-Merwara 
Central India 
Gwallor  
Bajeutana 
Hyderabad  
Baroda 
Mysore 

Total   32,011.000

Inc. (+) or1928,29. 1927-28. Dec. (--).
Acres. Acres. Acres.

11,299,000 10.304.000 +995.000
7.218,000 7.588.000 --370.000
3,310,000 3.786.000 --478.000
2.501.000 2.380.000 4-121.000
1.212,000 1.199.000 4-13.000
1,088.000 993.000 4-75.000
123,000 107.000 4-16.000
51.000 52.000 --1,000
31.000 39.000 -8,0001.889,000 2,006.000 -117,000

1.021.000 1.458.000 --437.0001,095.000 1,134.000 ---39,000
1,102.000 1.058.000 4-44,000

88,000 86,000 4-2.000
3.000 3.000

a Including Indian States.
(2) YIELD.

32.193,000 --182,000

Inc. (+) or -Yield per Acre-1928-29. 1927-28. Dec. (-). 1928-29 1927-28Provinces and States- Tons. Tons. Tons. Lbs. Lbs.Punjab (a) 3,423,000 2,764,000 +659.000 879 601Unit; d Provinces (a) 2,518.000 2,394,000 +124.000 781 707Cebtral Provinces and Bergs. (a) 541,000 619,000 -78,000 366 366bon bay (a)  499,000 .598,000 -97.000 447 561Bihar and Orissa  513,000 418,000 +95.000 948 781Notthwebt Frontier Provjnee- 230,000 161,000 +69,000 482 363Leistal  32,000 22.000 +10.000 583 461Delhi  8,000 19,000 -11.000 351 818Ajmer-Merwara  8,000 15,000 -7,000 578 8624 entral India  278,000 277,000 -1.000 327 309Owallor   193,000 165,000 +28.000 423 253Rafoutana   192.000 238.000 -46,000 393 470Hyderabad  62.000 82.000 -20.000 126 174Baroda   11,000 21,000 -10,000 280 547Mysore  1,000 (b) 448 373
Total 8  607.000 7,791,000 +716.000 695 642
It abort 500 true.
It will be seen that the present estimates of yield as compared with thefinal figures of last year show an Increase in the important wheat-growingtracts excepting Bombay and the Central Provinces and Berar.
In addition to the areas for which particulars are given above, the cropis grown In certain other tracts (Burma, Madras and Kashmir) for whichno reports are received, and the average area under wheat in those tractsfor the last five years has been estimated at about 557.000 acres, with ayield of 148.000 tons.

WEATHER BULLETIN FOR THE WEEK ENDED
SEPT. 24.-The general summary of the weather bulletin,issued by the Department of Agriculture, indicating the in-fluence of the weather for the week endel Sept. 24, follows:
At the beginning of the week an extensive high pressure area occupiedthe Northwest. with sub-freezing temperatures reported locally. This-MA.- attended by cooler weather, moved slowly eastward over the Lakeredon 'rhe morning of the 18th temperature; below freezing were re-ported from a considerable area of the Northwest, extending as far sout.das northern Iowa, and during the succeeding days of the week freezingweather occurred at a number of stations to the eastward. e tending onthe morning of the 19th as far south as West Virginia. Rainfall wasshibspread over the more eastern States and in central nun' districtsduring the first 24 hours of the period, but thereafter it was generally ofa local character, though rather extensive from the northern RockyMountains westward during the latter part of the week.While somewhat warmer weather prevailed the latter part of the week,Chart I shows that the period, as a whole, was abnormally cold over theeastern half of the country. From the Mississippi Valley eastward theweekly mean temperatures were uniformly low, ranging from 6 deg. to asmuch as ii ties. below normal, though in southern Florida about normalwart»th prevailed. In west Gulf sections and In norther border Stateswest of the Great Lakes temperatures were moderately below normal, butiii other gallons west of the Great Plains they were high for the season,especially in the Great Basin and central Rocky Mountain States, wherethe plus departures from normal were as much as 5 deg. to 7 deg. Freezingweather occurred over a considerable area of the Central-North. the In-terior of the Northeast, and locally In the central Appalachian Moun-tains. The lowest temperature for the week reported from a first-orderstation was 22 deg. at Northfield. Vt.. on Sept 21. while 24 deg, occurredat Moorhead. Minn.. and Devils Lake, N. Dak.Chart II shows that rainfall was light over the greater portion of thecountry. Sonie heavy amounts occurred In the extreme Southeaat, prin-cipally in Florida. and also In the extreme lower Rio Grande Valley.Falls exceeding one Inch were reported from a considerable area of theeast thilf States and more locally In the tipper Mississippi Valley, withexcessive amounts locally In southern Reeky Mountain sections Else-where precipitation was generally light, with very little occurring overthe Ohio Valley, the western Lake region. and In the central and southerntrans- NI bsIsslppl States.
Frosts, more or less severe, covered a rather wide area during the week,extending from Pentsylvania. the northern part of the northern OhioValley States, and much of Iowa northard. Considerable damage re-sulted to late crops and tender vegetation In some sections but harmwas rather spotted and confined to the lower ground In many places thegenerally cool weather from the Mississippi Valley eastward retarded themat tiring of crops. In some areas of the Southeast. especially In Alabama,showers were helpful to minor crops, and they were beneficial In someAtlantic Coast States, but in other sections they were not needed, andwere mostly unfavorable for cotton in the eastern belt.It Is still too dry for plowing and seeding winter grains in a good manyplaces, especially in parts of the Ohio Valley and more generally in the
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Northwest and the northern Pacific States. In the Great Plains area the

week was generally favorable, especially in southern dis
tricts where the

weather ws warm, though rain is needed in southeastern 
Kansas and In

Missouri. There was considerable Good damage from excessive
 rains to

roads and bridges in New Mexico. but conditions were 
generally favor-

able in other parts of the Southwest while the warm, sunny weather in

California was excellent for drying fruits.
SMALL GRAINS.—The ground is still too hard and 

dry for plowing in

the northern parts of Indiana and Illinois, much of Missouri
, and south-

central and southeastern Kansas. Plowing and seeding were stopped In

Wisconsin and this work hampered in Minnesota due to 
dry soil, and

rains are needed in South Qakota. Satisfactory advance in plowing and

seeding was made in the Great Plains region, except'as noted 
above, with

some early-sown winter wheat up to excellent stands i
n Nebraska and

sowing nearly three-fourths done in western and north-cent
ral Kansas.

In the East wheat seeding is becoming general to Penn
sylvania. but in

much of the Northwest it is still too dry for extensive ope
rations. There

was only scattered threshing during the week as the bulk of t
his work is

now completed.
CORN.—Prom the Mississippi Valley eastward late corn matured

slowly because of the unseasonably cool weather, but thi
s WBS partly

offset in the Ohio Valley la: an abundance of sunshine. 
In the western

belt the crop is largely matured. Frosts were rather general in the northern

Portions of Ohio. Indiana, and Illinois, and in the no
rthern three-fourths

of Iowa, as well as in all sections to the northward. Mu
ch corn had

matured in the frosted area, but there was more or les
s damage to the late

crop, especially on lowlands in the northern Ohio Val
ley States, and also

from Pennsylvania northeastward. In Iowa the frost killed the leaves

of corn, but penetrated husks only In local areas where ear
s will be chaffy.

In the northern Great Plains States there was only s
light damage as the

crop had mostly matured, with about 81% safe as far sou
th as Nebraska.

In Missouri, where much corn Is not yet safe from frost,
 progress toward

maturity was slow.
COTTON.—In the Cotton Belt west of the Mississippi R

iver the week

was generally favorable because of moderate temperature
s and generally

clear weather, but in most places In the eastern belt the 
persistently cool

weather and rather frequent showers were unfavorab
le. In the western

belt, where the week was sunny and practically rain
less, conditions were

mostly ideal for picking and ginning and this work mad
e good progress,

but considerable low-grade staple is reported from O
klahoma because of

the August drought. In Texas the crop is practically made except in

the west and northwest, and the weekly progress there was 
good, though

top-crop prospects are poor.
The cool weather, and in many places much cloudiness

, checked the

Opening of bolls rather generally over the eastern belt and 
Interfered with

picking and ginning. Some damage was reported to sta
ple where rains

were heaviest, especially In Alabama and eastern North 
Carolina, but In

Tennessee progress was fairly good, while conditions in 
Mississippi were

generally favorable for harvest.

The Weather Bureau furnishes the following resume 
of

the conditions in the different States:
Vityrinki.—Richmond: Temperatures unusually low; light

 to moderate

showers over greater part of State beneficial to pas
tures and improved

conditions for seeding. Corn mostly cut: late crop short. Favorable re-.

ports on toacco crop, which is mostly housed. Apple picking progressed

favorably.
North Carolina.—RaleIgh: Temperatures low and som

e lower than pre-

vious records; much cloudiness and too much rain In ea
st. Program' of

cotton poor In east and fair in west; weather damaged st
aple In east and

favored boll rot; fruiting stopped; good progress in pi
cking In west. Other

crops made fair progress, though unfavorable for saving f
orage latter half

of week. Pastures improved.
South Carolina.—Columbia: Cool nights, much clou

diness, and inter-

mittent showers checked cotton opening somewh
at, but crop practically

Made. although warm and dry weather will favor 
maturity of young upper

bolls, but late crop rather tender and sappy; picking a
nd ginning continue.

Oat and rye sowing progressing and early oats germinati
ng. Late corn,

sweet potatoes, and fall truck improved.
Georgia.—Atlanta: Weather favorable for harves

ting from Wednesday'

to Saturday, inclusive, but too cold for maturing of
 late crops during en-

tire week; long, drizzling rain at close of week detrim
ental to agricultural

operations. No improvement in condition of cotton
 and opening of late

bolls checked decidedly In northern division; very li
ttle open cotton re-

maining in fields in souther half of State. Sweet potatoes, sugar cane,

peanuts, and pastures mostly fair to good.
Florida—Jacksonville: Frequent rains, heavy in

 much of central and

south, unfavorable for seed beds and truck 
on lowlands and some re-

Planting necessary. Harvesting corn, hay and peanuts fair 
progress in

west and north. Cane and sweet potatoes doing well
. Citrus good; some

fruit splitting.
Alabama.—Montgomery: Averaged cool; rains

 on beginning and closing

days, locally heavy: remainder mostly dry. Moisture helpful for

growth of most crops and putting ground i
n condition for fall plowing.

Progress and condition of potatoes, 
truck, pastures, minor crops, and

early-planted corn poor to good. Progress of cotton poor to fair, condi-

tion poor to good; picking good progress 
most of week, but retarded by

rain on two days, while practically finished
 in sonic sections of south:

staple damaged by rain locally and b
oll rot reported locally In northwest.

Missiesippi.—Vicksburg: Cotton opening rapidly, especially upland,

with general progress in picking and 
ginning very good throughout and

well along. compared with average seasonal 
progression. Progress of late

corn mostly poor account dry son, but
 fair in northeast. Progress of

Pastures mostly poor.
LOIliSiUSU.—New Orleans: Coolness, 

with dry weather after Wednesday,

fine for all harvesting. 
Progress in picking and ginning cotton 

excellent

and almost finished In many southern 
localities and far advanced In north:

defoliation of plants extensive and no 
new growth reported. itapki proicresa

in harvesting and threshing rice. Cane continues excellent advance, with

Ideal conditions for inducing ripening,
Texas.—tiouston: Warm In extreme 

west and northwest, but mostly

cool In other sections; rain heavy in lowe
r coast section. but little or none

elsewhere. Progress of pastures and minor 
crops fair to good: condition

rather poor. Rice threshing advanced 
favorably and some winter wheat

and barley sown la west and northwest. 
Maturing of citrus slower account

frequent rains: condition good. Cotton crop practically made. except in

portions of west and northwest where 
progress good; top-crop prospects

Pour; ideal for picking and ginning and this w
ork well advanced, although

made hard by imperfect bolls.
atishonia.--Oklahoma City: Warm, clea

r, and dry weather favorable

for maturing and gathering crops. 
Harvesting early cora, late maturing

fast, but condition generally poor. Progress of cotton good; crop opening

fast and picking and ginning general and 
advanced satisfactorily; con-

siderable low-grade staple account August 
drought. Satisfactory Progress

In planting winter wheat, some up to good stands.

Arkansur.—Litale Rock: Week dry, except 
light rains in north and

east last of week. Very favorable for cotton; openi
ng and being picked

and ginned rapidly: nearly all picked in many 
southern locaiities. boils

still developing on most lowlands, but mature
d elsewhere. Corn matured

Over most of State and nearly matured el
sewhere. nearly all out of frost

danger. Early rice being harvested rapidly: t
hreshing begun.

Tennessee.—Nashville: Except quite heav
y rains in east first part, week

generally dry and cool. Condition of early corn very good;
 late needs

rain. Progress of cotton fairly good, but temperatures
 too low for best

growth: crop opening rapidly in most counties. Early tobacco tine quality;

late not so good, but all cut and mostly housed.

lienlucky.—Louisvillo: Dry weather and sunshin
e favorable, but low

temperatures retarded growth. Progress of late corn slow; needs 
two

weeks. Late potatoes fair growth. Cutting early corn becoming general;

good progress in cutting anti housing late tobacco. Fail plowing advano-

ing; some seeding to rye. Pastures much improved.

THE DRY GOODS TRADE

New York, Friday Night, Sept. 27 1929.

There is no disputing the fact that textile markets ha
ve

made further sizeable strides forward. Early Fall weat
her,

which has stimulated active consumer buying, and the 
rela-

tively low cond.tion of distributors' stocks have 
been en-

couraging features. As a result, prices have stiffened

appreciably, although in a few instances only have actual

advances been noted. Sentiment concerning the future is

very confident, and little recession in the volume of sales

Is expected between now and the end of the year. Already

plans are being formulated to push distribution, and

especially during the Christmas season. For instance, it i
s

the intention of the National Retail Dry Goods Association

to launch a campaign designed to stimulate considerabl
y

sales of piece goods for that period. According to reports,

the Association will bring the slogan "Make Gifts from

Fabrics" before the public forceabiy through various me-

(Films such as posters, folders, cards, etc. Many ingenious

gift suggestions for all purposes have also been devised,

and it is expected that the campaign will be highly suc-

cessful. In the meantime, sales of seasonal goods have

been steadily mounting. The cotton goods division still

provides the best example of improvement, as It has over-

come many obstacles and is now in one of the best statist
ical

positions for some time. And, with the intelligent use of

curtailed operating schedules, it is probable that 
further

improvement in sales and price levels will be experien
ced.

In the floor covering section, mounting sales totals in both

wholesale and retail channels have been so insistent s
ince

early August that the question of deliveries is having seriou
s

consideration. Undoubtedly, much of this Improvement Is

due to the introduction of the American-Oriental rug which

has been one of the most successful developments in the

floor covering industry in years. Two of the leading pro-

ducers plan to show their new Spring 1930 lines on Dec. 16th

when the introduction of new styles and ideas is expected

to result in another excellent season for the Industry.

DOMESTIC COTTON GOODS.—Further improvement

has been noted In the domestic cotton goods market. With

a larger number of buyers operating, sales have shown a

steady increase during the week. The new lines seem to

have met with general approval, and, encouraged by last

week's continuation of print cloths and percales at un-

changed prices, buyers have been less hesitant and have

placed an increasingly large volume of orders. Further-

more, both wholesalers and retailers, who have been operat-

ing on low inventories, also displayed more of a disposition

to increase their stocks. Mall orders have likewise been

larger. Thus, It is now generally admitted that sales are

substantially ahead of those of a year ago. It is freely

claimed that the call for Fall goods is not only larger than

usual, but is keeping up much longer than ordinarily, wh
ile

a good business is being received for Spring deliveries.

Currently, distribution Is exceeding production on a num
ber

of lines, which is not out of the ordinary at this time of

the year. In fact, It was reported that scarcities were

developing in a few constructions, and that some mills were

able to secure slight premiums. Much of this Improvement

Is directly attributable to the extensive practice of curtail-

ing production more in line with consumption. These re-

duced operating schedules, which have proved a boom to the

industry, are being maintained, even though In a lesser

degree, as producers are making use of their past experi-

ences as an intelligent means of profitable production.

Among the finished goods which are moving in parti
cularly

good volume, sheets, pillow cases, towels, curtains,
 drapery

materials, bed spreads and fancy blankets play a 
prominent

part. Print cloths 28-inch 64x60's construction are quoted

at 51/,c., and 27-Inch 64x110's at 51/4c. Gray goods 39-inch

68x72's construction are quoted at 8%c., and 39-Inch 80x
80's

at 101/4c.

WOOLEN GOODS.--Sales in the markets f
or woolens and

worsteds continued to improve during the 
past week. Both

men's and women's wear fabrics participated in 
the move-

ment, and factors report business as being substa
ntially

ahead of the corresponding period last year, w
ith the result

that price levels are much firmer. Current inte
rest appears

to center more in the finer, cloths and a
 few specialties,

but sales of the latter are not as activ
e as they have

been recently. On the other hand, those offerin
g the more

staple lines do not seem to have any difficult
y in disposing

of their goods. In the men's wear division, the appr
oaching

cool weather has encouraged buyers to plac
e considerable

business in owes-coatings chiefly for immediate 
delivery.

FOREIGN DRY GOODS.—Linen markets
 are somewhat

less active, although sales totals are said to compare

favorably with those of a year ago. However, sentiment

regarding the future continues confident as th
e recently

Improved buying has resulted in smaller pr
imary stocks and

more stable prices. At the moment, efforts to push sales

are meeting with small success among distrib
utors, as they

are awaiting a better response to the new 
goods and an

Indication as to the probable volume 
of consumer buying.

Much interest centers in the proposed 
British Textile Mis-

sion, composed of twenty delegates repre
senting the Irish

and Scottish linen Industries, who are coming t
o this country

the middle of next month to study modern 
merchandising

methods. Burlap prices have ruled easy, as buyer
s are

apathetic to offerings. Light weights are qu
oted at 13.45c.,

and heavies at 8.35e.
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Itate and Tictil Ptvartment
MUNICIPAL BOND SALES IN AUGUST.

We present herewith our detailed list of the municipal
bond issues put out, during the month of August, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 1618

of the "Chronicle" of Sept. 7. Since then several belated
August returns have been received, changing the total for
the month to $79,572,953. The number of municipalities
issuing bonds in August was 419 and the number of sepa-
rate issues 564.
.Bate. MaturUy.

1318- -Adams Co., Itid --  434 1930-1939
999-Akron, Ohio 5
999_-Akron. Ohio __53( 1930-1939
999-Akron. Ohio 5 1930-1934
1947__Alabama City. Ala 8
1157__Alcorn Co. Miss 5%  
1475__Anderson Co., So. Caro--534 1930-1943
1475_ _A ndIng Con. S. D. 1Vliss-6 1930-1954
1475-.Antwerp Twp. 8. D. No.

8. Mich 5 1930-1049
1619. ..Arapahoe No.18.

Colo 53( 1944-19591157...Ashtabula Co.. Ohio 534 1930-1938
1619..Assumption Parish. La__ -6 1930-19511319-Assumptlon Par. R. D.

No. 4. La 6 1931-1959
1947-Avon Lake, Ohio (6 iss3.6 1930-1940
1947--Barrington 9. D.. N. J -  6 1931-10491158-Bassfleld Con. 8. D.,Miss.
1619__Baudette, Minn 434 1932-1943
1947--Bay Springs Con. S. 

D..Miss 6 10 years
1158.-Beaverton. Ore 534  
1158-Bennett Ind. S. D.. la...6
1947-Benton Con. 8. D., Miss_6 19301939
1947-Benton Co., Ind 434 1930-19401619..Benson; Minn 5 1932-19441319-Benton Harbor, Mich. (3

homes) 5 1930-19341319--Benton Harbor. Mich. (6
issues) 4% 1930-19391319__Berrien Co., Mich 534 1930-19391319-Blackhawk Co.. lowa.„.5 1940-19441319-1311safield. Mich ------ - -534 1930-19441158-Bloomfield. Troy. Royal
Oak & Southfield Twps.
S. D. No. I, Mich_ ..434 1936-19421158-Bloomfield, Troy. Royal
Oak & Southfield Twps.
S. D. No. 1. Mich - - - -434 1932-19441619-Bloomfield, Nab 5% 19321619-Bloomfield. Nob 554 10-20 yrs.1619-Bloomfield, Nab 5 10 years1475-1301ton. N. Y 534 1930-19401475-Bolton Water Dbt.,N. Y.5 1932-19491319-13oonvIlle. N. Y 534 1930-19341319-.Bradley Co.. Tenn 534 19441774_11re ....II Os 5 1635-19481774-Bremerton. Wash  6-15 yrs.999-13revard Co., Fla 

999-Brevard Co.. Fla 
1619_ _Bridgeport S. D.. Ohio_ _534 1930-1949115R_ -Brookhaven S. D., lowa_43( 1939-19401619-Brownfield. Tex 
1619. .Brownsville, Tenn 5% 1934-19451774-111 ha,,.,,Co.. Iowa.... 1‘,35-1* 441319-Buchanan Co., Iowa_  __ 1935-1944835-Buffalo, N. Y. (3 issues) -5 1930-1933999-Caldwell. Idaho 
1620..Callfornla. State of  4 1954-19891476_ _Cambridge. Mass. (4188.)434 1930-19591620. _Carbon Co.. Utah 4
1820. .Cass Co., Ind 434 1930-19391620--Cerodo Road Dist.. Va 6
1320-Chaffee. Mo 534 20 yrs.1476-Chagrin Falls, Ohio 534  
1320- -Chaerin Falls. 0. (2iss.).534 1930.1939
1774-Chalford, Pa 434 1935-1954999__Charleston. So. Caro_ - _434 1932-1949999_ _Charles Co., Md 5 1932-19611476-Charleston Co. 8. D. No.

1. So. Caro 6% 1933-1949999-Chattanooga. Tenn 4% 30 yrs1476- -Chelan Co. 8. D. No. 103.
Wash 434  999_Cheyenne. Wyo. (2 iss.)_ _6

1320-Chicago South l'ark Dist..
III 4 1930-19491320.-Circleville, Ohio 534 1930-19371320--Clarence Wat. Dist.,N.Y.534 1934-19491159-Clark Co., Ind 5 1930-19501320- -Clarke Co.. Iowa 5 1935-19441620_ _Clay Co.. Ind 4 1930-1940999-Clementon, N. J  1930-19381159- -Cleveland. Ohio (2 in.)._ 1931-19571159__Cleveland. Ohio (7 Jas.)._ 1930-19541620. _Cleveland, Tenn 

1159-Closter. N. J. (2 Issues).-   1931-19391476-Collingsworth Co. 8. D.
No. 7. Tex 

1000-Columbus, Ohio 534 19311320-Comanche Co. S. D. No 
I. iCan4341930-19491159_Concord, Mass 4 1930-19341476-Concordia Kan 434 1030-19491320-Cookeville. Tenn 5  

1620-Coquille. Ore 534 1948-19541476- _Courtney Ind. S. 0.,Tex_
1320_ -Cowpens S. D., So. Caro-6 19491350...Crawford. Nob 5 1934-19391159-.Crook CO. 8. D. No. 16.

Wyo 5 1940-19561000-Cumberland, R I 5 1930-19391476-Coyahoga Co.. O. (38 iss.)53( 1930-19391159-Dana-. Tex 414 1930-19491477-Daviens Co.. Ind 5 1930-19391320-_Dawson, Minn 5
1000-Dayton, Tox  - s 1930-19691159- -Dela ware City S.D., 0h1o5 1930-19451477- -Dela ware S. Twp., Ind --4 1930-19441320-Delaware Co., Ind 434 1930-19401320-Denver (City and Co. on.

Colo. (6 lea.) 
1477-Doting Harbor, N. Y  Iti 1930-19421000-De Soto, Mo 
1621._ Diamond Sch. Dist., Ca1.5 1930-19371320-Dorchester Co., S. OD....._5 1934-19431320--Dover. Ohlo 534 1930-1950
1320-Dover, N. Y' 5.40 1935-1959
1477-Du Bois Co.. Ind 434 1930-1939
1160-Dubuque Co., Iowa 5 1935-1944
1160--Durand 8. D., Mich-- -5 1932-1952

Amami.
4.160
27.600  

598.619
184.286

  100.000
200.000
400.000
60,000

55.000

17.300  
40.500
50.500  

30.000
280.603  
33.000
20.000  
25.000

20.000
30.000
35.000
10,000
16.990
27.000

1,395  

54.610  
109.010

d220.000
48.000

140,000

245.000
13.000
23.000
7,000
22.500
90.000
12.500  
r15.000
20.000  
90.000

1,000.000
  250.000

200.000
3.000
60.000
11.500

125.000  
300.000
577.928
11.200

d800.000
609.000

  150.000  
59.000

  400.000  
30.000  
8.769
41.288
35.000

.123.000
60.000

74.000
500.000

65.000
36.000

9.500.000
13.000

210.000
13,1: ti269.1 

I
2 800
10.000

2.350.000
1.920.000

  150.000  
119.000

3.500  
210.000

80.000  
21.000

275.000
50.000  
40.000
18.000  
8.000  

d10.000

28.000
35.000

4.116.400
1.200.000

10:580
81.000
50.000

400.000  
42.000
90.000  

12.500  
110.000  
4.000

90.000
20.660
40.000
4.950  

d500.000
48,000

Price. Basis.
100 4.50

/00.31 5.14
100.31 5.14
100 6.00
100.37
100.77 5.38
103.16 5.66

100 5.00

100.77 5.35

100.08 5.99

100 6.00

100 4.25

100 6.00
101.31
101.92
100.20 5.97
100 4.50
100.42 4.96

100.34 5.71
101.18 4.80
101.17 5.31

100 4.50

100 4.75
100 5.50
100 5.25
100 5.00
100.10 5.73
100.43 5.44

100.26 5.47

100
95
96 

- -

100.05 18.4
100 4.75
100
100 17.L6
100 -- -
100 yoo
100
90.96 4.42
100.87 4.32

too 1.86

100 1.80
100 4.50
96.60 4.88
100.26 4.97

100 5.75
100.20 4.74

100 4.75
100 6.00

92.91 4.92
100.40 5.40
100.93 5.39

4.98lati 
4.98

100 4.50
100.10 5.47
100.04 4.64
100.04 4.64

100

100.04 5.47

tooLoot
100.40

94.25 -5-.01i

100 5.00

100.05 4.99
100.03 4.99
100.05 524
95 5.15
100.62
100.32
too 17.815
100 4.75

  100 5.50

100 5.00
100.17 5.48
100.07 5.24
100.57 5.35

99-80 5.03
100.26 4.97

2107
Page. Name, Rats. Maturity.1621_ _Eagle Butte Ind. 8. D..

Amount. Price. Basis.
8. Dak  1932-1946 31.500 100.33 5.971321-East Paterson S. D.,1,7. J.531 1930-1966 112.000  1477--Egg Harbor Twp. S. D..
N. J 534 1931-1947 85.000 100.21 5.721477„Elizabeth. Tenn (2 iss.) _6 1930-1959 237.000 100 6.001000__Elkhart, Ind 434 1931-1950 50.000 100.24 4.481477__Elsmere Fire Dist.. N. Y.5.70 1931-1958 30.000 100 50 5.651000-El Paso, Tex (16 Iasi  5 1931-1959 619.000 100.58 4.941477- _El Paso. Tel 30.000  1477- _Era Ind. S. D.. Tex 14.000  1160-Erie Co. Pa 434 1937-1939 150.000 100 4.251478 _ _Fa irport, N. Y 5.40 1932-1947 77.000 100.32 5.361949- - Fairview. Ohio (2 lss.) - - -6 1931-1940 88.300 100 6.001521_ Feather River Asst. Dist.
No. 7. Call! 6 20 years 497.183. 126.21 4.071621_ _Fentress Co., Tenn 5 20 years 75.000 100 5.001631-Findlay. Ohio (4 las.) - 1930-1939 227.216 100.07 5.331321-Flathead Co. 8. D. No.
15; Mont 5 1934-1949 d98.000 100 5.001321-.Flathead Co. 8. D. No.
15. Mont 6 1934-1949 1.500 100 6.001160-Flint Twp. S. D. No. 18.
Mich 534 1934-1951 35.000  1160-Floyd Co . Ind 5 1930-1949 63.000 101.70 4.781621__Floyd Co., Ind. (2 iss.) 5 1930-1940 49.000 100.501775-Forbes. N. Dak 6 1934-1949 7.000 100 6.651160--Fordson S. D.. Mich.-5 1930-1959 240.000 100.79 4.921321__FranklIn Co. B. D. No.
53, Wash 5 1931-1949 20.000 100 5.001321-Frederickstown Md 534 1934-1949 d65.000 100.35 5.191321-Friar Point, Miss 2.000 1001478-Fulton Go., Ohio 6 1930-1938 50,900  1775_ .Fulton. Ky 6 1939 55.576 100 6.001621__Gallipolls S. D., Ohio  6 1930-1933 4.000 100 8.001001- -Gardner, MOM 5 1930-/941 12.000 102.411160 Geauga Co., Ohio 5 1930-1939 43.027 100.71 1551478-.Gibson Co.. Ind. (3 Iat.)_4 g 1930 1940 49.000 100 4.501478 Gibson Co , Ind 4 1930 1940 9.000 100.05 4.491160-Glemburn. N. Dak 6 1930-1939 4.000  1478-3len Cove, N. Y 4% 1931-1954 375.000 100.11 4.731478-Gloucester Co., N. J-- - -5% 2 years 400.000 100.02 5.741160--Goodhue Co. Ind. 8. D.
No. 91. Minn 5  8.000 100 5.001160 _Grant Co.. Ind 434 1930-1940 2.100 100 4.501161-Grand Junction, Colo -6- 3.500  1161-_Grand Junction. Colo -6 12.000 96.251161-Granite. Okla 6 1934-1949 24.000 100.15 iill1321--Grant Co. Kan 4% 1930-1949 80.000  1001-_Great Barrington, Maas -434 1930-1934 25.000 100.31 4.641161-Greentree Co. S. D. No.
27, Ariz 6 1930-1937 8.000 100.31 5.931478--Greene Co. led 434 1930-19:39 18.000 100 4.751621-Gre3-bull. Wyo 534 d15-30 Yrs. 20.000 100 5.761161-Guadalupe Gram. 8. D.,
Calif 5 1930-1950 105.000 100 5.001001__Gunteraville, Ala 6 1930-1939 65.000 95.55 7.041001--Hamburg. N. Y 6 25-30 Years 100.000 1041322-Hamliton Two., N. J  6 1930-1937 55.000 100 6:651621- _ H amlin Ind. S. D., Tex-5 40 years 125.000 100 5.001478-Harbor Creek Twp., Pa _5 1934-1948 15.500 101.50 4.771322-Hardln Co.. Te1311 5 19304959 100.000 100 5.001001__Ilarmon Co. 8. D. No. 1
Okla 10.000  

1161-Harrisburg, Pa 414 1930-1944 135.000 100.64 4.401322-Hastings. Neb. (2 iss.) -5 64.000 100.361001 -Hempstead S. D. No. 8.
N. Y 5.20 1933-1972 400.000 100.67 5.141322-Hempstead S. D. No. 14.
 534 4930-1959 315.000 100.84 5.161001_11enry Co , Ind 5 1936-1940 18.750 101.03 4.801001-Henry Co Ohio 534 19301937 278.400 100.31 5.17Nan 5 1930-1949 45.000 104.89 4.401949- _ H I ckman oo., Tenn 534 1954 50.000 100 5.501001-H111 Co. S. D. No. 13.

Mont 6 1934-1949 04.000 100 8.001001-Flillsdale S. 13.. Idaho_
1001-_Holland, Tex 534 1930-1969

16.000
50.000

100
os Kid1001-HoIlls EL D.. Okla 6 7.800  1001-Hollls S. D., Okla 534  2.200  1479--Holmas Co.. Ohio  6 1930-1933 12.330 100 6.a51949- _ Homer City, Pa 434 1931-1946 r16.500 100 4.601001-_Houston Ind. S. 1)., Tea 4341952-1958 931.000 100.05 4.741161-Hunter. Okla 6 1932-1946 15.000 100 6.001479-- liwaco, Wash 5 1931-1949 25.000 100 5-001479- bib pemine, Mich 5 1930-1933 20.000 100 5.001322-3 at ksboro Ind. S. 0.. Tex. 50.000  

1002-Jasper Co.. Ind 6 1930-1939 12.392 100.20 4.951002. _Jasper Co., Ind 6 1930-1939 4.948 100.20 4.951002_ _Jasper Co.. Ind 6 1930-1939 3.266 100.63 4.831622_ Co.. Ind 5 1930-1940 15.760 100.33 4.93_Jasper
1622--Jasper Co.. Ind  5
1161__Jay Co., Ind 434 1930-1940

9.760
6.400

100.35
100 "Zia1322-Jefferson. Iowa 5 1929-1940 12.000 100.20 4.971622-.Jefferson Co.. Ala. (218836 1934 326.000  1161_ _Johnson Co.. Kan 434 1930-1949 82.000 95.50 5.401322. _Johnson Co.. led 434 1930-1939 4.000 100.27 4.431002. _Jones Co.. Iowa 5 1935 1944 d235.000 100 5.001499. .Jones Co.. N. C 534 1949-1953 25.000  1322_Judith Basin Con. S. D.

No. 22, Mont  1930-1949
1322- _Kalamazoo 8. D., Mich_.434 19371955

30.000
300.000

too
101.53 Vid1323..Iiing Co.S.D.No.l.Wash.434 1931-1954 1.000.000 100 4.501161_ _Klamath Falls, Ore 5 1939 1950 150.000 100 5.001002_ Knox Knox Co.. Ind 5 1930-1940 10.000 101.28 4.751002- _K I:10X CO.. Ind 5 1930-1940 6.500 101.23 4.761002_ _Knox Co.. led 5 1930-1940 4.500 101 13 4.781479 .Knoxville. Tenn 434 1931-1940 235.000 96.96 5.311479_ _Kosciusko Co.. Ind 5 1930-1940 19.200 101.13 4.771161__Lake Co., Ind 5 1930-1934 64.000 100.97 4.781622__Lakewood, Ohio 534 1930-1954 25,000 100.46 5.201323_ _Lamar. Colo 5 1939-1944 274.000 98.31 5.151323- _Lamar, Colo 534 1951 46.000 98.50 _1622... LauderdaleCo.. Tenn 5 30 years 250.000 101.30 4.881479-Laurens Co., S. C 534 1930-1939 139.000  1323_ .Lawrence co., 434 1940 8,000 100.15 4.73_led 

1323- _Lawtell S. D. No. 2, La- -6 1930-1949 70.000 1(X1.42 5.621162_ _Lee Co.. Iowa 5 1935-1944 d160.000 100 5.0011 62_ _ Lenawee Co..Mich . (4 las.)534 1930-1934 160.000 100.23 5.681622_ _Le Sour Co., Minn 434  - 70.000 100 4.251479_ _Lexington , Ohio 6 1929-1938 2.533 100 6.001162_ _ Liberty . Neb 5.000 1001622_ _Liberty 8. D., Calif 5 1930-1944 15.000 100.05 4.991323_ _Liberty S. D. No. 1. N. T.53( 1932-1961 150.000 100.36 6.221003_ _Lima Bur. 8. D.. Ohio__ _534 1930-1941 24,0001622_ _Lincoln Park. Mich. (2 Ns-) -  87.800 1001777-.Linn Co. S. D. No. 17.
Ore 8 1931-1936 2.900 101 5.801162_ _Little Falls. N. Y   280.000  1323_ _London. Ohio (2 Issues)--534 1930-1939 47.000 100.54 "501777_Lune Grove Cou. S. D.
No 12 Okla   1934-1945 12.0011  1622._ Los Angeles. Calif 6 140,000 100.301622__Los Angeles. Calif 534  100.000   Los Angeles Calif 6 40.000 100.0021622_ _Los Angeles Co. Acquis. &
Impt.Dist.No 115,Calift3 1934-1948 367.581  1003-Los Angeles Co. Flood
Control Dist., Calif-__5 1930-1964 2.000.000 101.80 4.881162. Los Angeles Co.. East
Whittier S. D.. Calif...5 1930-1954 100.000 100.64 4.931162__Los Angeles Co., Del Sur
S. 0 Calif 531 1930-1944 15.000 100 5.501162--Los Angeles Co.. San
Marino City 8.D..Cal/f.5 1930-1949 75,000 10043 4.90
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Page. Name. Rate.

1162 _LoaAngeles Co.. Rawland
Maturity. Amount. Price. Basis.

S. 14.. Calif 5 1930-1954 70.000 100.26 4.97

1622__McNalry Co., Tenn_ - -   120.000 100 5.75

1003_ _MaGregor S. D., Iowa-- _5 55.000 100.77

1162_ _Madison Co.. Ind 414 1930-1939 34.500 100 4.50

1162_ _Madison Co.. Iowa 434 1936-1939 18.500 100 4.50

1003_ _Maboning Co.. Ohio (5 is-
sues) 5% 1930-1938 210.200 100.43 5.15

1480__Maboning Valley San.
Dist., Ohio 434 1933-1952 3.600.000 90

1480__Maine (State on 4 1935-1944 900.000 97.09 4.35

839_ _Manchester. N. H. (2 iss.)414 1930-1949 275.000 98.59 4.72

1162_ _Manor Twp., Pa 434 1939-1959 75.000 100.79 4.45

1323_ _Mansfield. Ohio 534 1930-1939 10,000 100 5.50

1323__Maricopa Co. S. D. No.
No. 83, Ariz ______ - - -6 1936-1940 11.000 100.10 5.98

1162_Marion Co.. San Raphael
1-1. S. D., Calif 5 1930-1949 100.000 102.22 4.72

1162__Marion Co., San Raphael
S. D.. Calif 5 1930-1944 30.000 100.78 4.88

1003_ _Marion. Ohio (3 is8.) 531 1930-1939 118,356 100.33

1480_ _Marion Co.. hid 4% 1930-1939 26.000 100.02 :f.'ii
1003_ _Marion CO.. Tenn  __ 1949-1959 150,000 100 _-__

1480_ _Marlin, Tex 73,000 100 ---

1162Masaa-qua Fire Dist.,
N.'? 5% 1930-1949 42.000 100.33 5.71

1162__Mattoon, Ill 5 49.000 95.25 ----

1324_ _Maud , Okla. (2 Isa.) 86.000
-6-.6o

1980_ _Mayfitid Heights. Ohio_ _6 931-1936 6.000 100
1480. _Melbourne. r la 6 1932-1939 69.000 95 6.81

1480_ _Meivindale, Mich 5 1959 200.000 100.10 4.92

1162. Mercer Co., W. Va 5 1930-1959 400.000 100.22 4.99

1324...Midland, Mich 6 19:30-1932 46,746  
1162__Nfillburn Twp.. N. J______ 1930.1969 118,000 101.54 4.86

1162_ _Millburn Twp., N. J_ __ _5 1930-1952 75.000 100.71 4.92

1480__MIneral Springs S. D..
N.() 6 1930-1959 40.000 101.07 5.89

1480-Mississippi Co. R. D. No.
6, Ark 5 1935-1949 370.000  ----

1162_510611e Co.. Ala 1931-1958 900.000
99.07--1162_ _Mobile. Ala 5 1930-1939 500.000 , 97.08 563

1480-Mobridge. S. Dak 5 5.500 100 5.00

1162. _ Mogadore. Ohio (2 iss.) 5% 1930 1941 118.000 100.17 5.73

1623_ _Monroe Co.. Mich. (3Iss.16
-1931:1937

256.000 100.25 -„

1623.-Monroe Co., Ohio (2 138.)6 8.400 96.89 6.90

1004_ _Montgomer y (0.. Ala.
(3 Issues) 5 1932-1959 800.000 100 5.00

1004_ _Montgomery Co.. Md- - _4 % 19:39-1968 336.000 9o.09 4.66

1163__Monroe. N, Y. (2 Issues)-51( 1930-1942 21.500 100 525

1163_ _Monroe S. D., Wash_ _ _ _4 %  65.000 100 4.75

1004_ _Morgan City S. D., Miss 10,000781
1163_ _Morgan (Ity S. D.. M6 20 years 10.000 100 i3-.60

1324_ _Mound, Minn 534 19:32-1939 8.000 102.50 5.03

1004__Mount Desert. Me 43.4 1930-1950 91.000 99.54 5.54

1623- _Muskegon heights. Mich .515  185.000 100.27 ----

1623_ _Nassau Co. S. Dist., Fla.
(2 Iss.) 8 1932-1957 35.000  

-4-.fA
1480__Needham, Mass 5 1930-1934 45.000 100.14

1004_ _Needles Sch. hist . Calif-5 1934-1948 30.000  
1480_ _Newport Beach. Calif- -534  36.000 101.71 ----

1480_ _ New Mexico (State of)   100.000  ----
1481_ _New Mexico (State of)---534  500.000--1324__Newton, N. C 53% 1931-1970 50.000 100.12 5.7i

1324.. ..Newton. N. 0 5% 1931-1960 49.000 100.118 674

1324_ _New York Mills, N. Y_ _ _5.40 1930-1934 15,000 100 5.40

1163__Niles, Ohio 534 1930-1938 9,122 100.31 5.43

1163-Niskayuna S. D. No. 5.
N.Y 540 1930-1949 232,000 100.41 5.35

1623_ _Nitro Ind.& D.. W. Va 25.000 100

1481_ _Noble ( ̀o.. Ind 5 1930-1940 4.500 100.11 4.98

1481_ _Noble Co.. Ind. (2 lasues).5 1930 1940 15.360 100 5 00

1004...Norristown. l'a 43.4
1481_ _North Platte S. D.. Neb-434
1163...North Adams, Mass 5

1939-1959
1934-1959
1930-1931

125.000
480.000
48.000

101.57
100
100.26

4.38
4.50
4 92

1325_ _North Troy, Vt  5 1930-1948 60.000 100 02 4 99

1623_ _Oakland. Calif 4% 1930-1966 1.000.000 100.19 4.73

1779. _Oak View S. D.. Calif - - 5% 1930-1949 20,000N.-5-go
1163__Ocean Beach, N. Y...- _ 6 1930- 1949 13.500 101.45

1779_ _Ocean Co.. N. J 6 1932 1.000.000 100.07 5.98

1326_ _Ogden. Utah 514  
1325_ _Ogden. Utah 5%  

37.500
37.500

98
98

---
-___

1163_ _Oklahoma City. Okla.__-6 1930-1938 24.009  

1481_ _Oklahoma City. Okla_ - 1932 1954 399.000 100.01 4.88_5
1481_ _Oklahoma City, Okla_ % 1932-1954 26.000 100.01 4348

__ _4
1163_ _Olay Twp., S. D., Pa_ 1930-1959 100.000 100 4.50

1325_ _Olin Com. S. D.. Iowa_ __5
1481_ _Omak . Wash 5

110.000
20.000

100.45
100 '5.00

1163_ _Opelika, Ala 6
1004 Orange Co.. Fla 5

1930-1939
1939 1959

31.000
250.000

98.10
100

6 40
5.00

1325. .Ottawa Co.. Mich 5% 1931 -1939 63.000 100.12 5.72

1481_ _Ottumwa, Iowa 5 1939-1948 50.000 100.92

1463_ _Oxford. Ohio 5
1952-Parma. Ohio 534
100•4__I'assalc Co.. N. J 5

1930-1949
1930-1948
1930-1948

20.000
42.000
96.000

10(1.40
100.12
101.57

4.94
4.48
4.79

1004__Perry Co., Ala 6 1930-1948 42.000____ „

1163_ _Petoskey. Mich 5 1930-1933 5.000 100.72-

1163_ _Petoskey, Mich 5 1930-1933 2.600 100.33 - -

1481_ _Phillips Co.. S. C. No. 38.
Mont 6 2,800 100 6.00

1325_ _Placewells, Calif 53.4 1930.1946 17.000 102.M 5.12

1325-Plainview Water Distr..
N.Y 5 1934-1949 175.000 100.33 4.96

1325_ _Pontiac. Mich. (2 issues).5 19:16-1944 315.000 100.34 4.345

1325..Pontlac, Mich 4%
1164_ _Porter Co.. Ind. (2188.) 

1930 1959 120.000
60.000999

100.34 4.85

-4.91
116'L .Porter Co.. Ind 5 1930-1 940 35.200 100 91
1164- _Posey Co.. Ind. (6 kw). _4 % 1930-1040 51.140 100 4 50

1164_ _Potter Co.. l'a 434
1003_ .Provo. Utah 

1931 1946 80.000
11.421

100 19
100

4.47

-5- 
.

1482. _Pulaski Co . Ark 5 19:30-1939 165.000 100 00

1325. ..Punxsutawney, l'a 44
1953-Putnam Co.. Ind 5

1933 1959
1930-1932

100.00015.3411619..
102.81 4 50

-4i
1164. _Putnam Co.. N. Y 4% 1930 1953 340.1100 100

1005._ Ravenna. Ohio .534 1931-19:38 33.975 100 15 520

1005 _Ravenna, (/h10 5% 1931-1935 5.201 100 23 569

1624_ _Red Lodge. Mont  514 34.000 100 5.50

1482_ Richards indep. S. D..
Tex 

1005_ _Ropley Co.. Ind. (2 iss.) _434 1930-1940
22.000
41.000

100
100 -4-.1'05

1325._ liockford San. Dist.. Ill- .434
1005_ . Rock% ille ( 'entre, N. Y_ .4%

1930-1949
19:14 1969

500.000
450.000

97 58
100.46

4 hl
4 72

1005_ _ Rocky laver. Ohio 534
1325_ Roseau Co. Minn 6

19:30 1939
19:34 1944

38.100
100.000

100.72
100

5 35
6.00

1482. _Roseville. Mich 5 19:31-1958 450.000 100 5•00

1154 .. Rush vine. Neb 5 19:31•1949 44.400.-4-
1482_ _St. Albans. Vt.  4 19:30 1949 240.000 92 52 91

1164-St. Albans. W. Va 5 40.0110 100 5 00

116-1_ _St Joseph S. 1).. Mo.-4 193111949 500.000 97 79 4 53

1005. _Saginaw. Mich .4% 19:30 1934 25.000 100 4.75

1164 _Saginaw. Mich 4% 1930-19:39 250.1100 100.06 4.86

1164. .Saginaw. Mich 5 19:30-1934 100.000 100 06 4.86

1326 . Saginaw. Mich (2 188.)-534  59.000
100.02- 

.

1006_ _Santa Ana. (alit 5 1930-1949 465.000 101 70 4-72

1482, _St Clair, Mich 5%  12.125 100 5.50

1462_ St. Joseph, La 6 1930.1959 30.000 101.10 5.99

1624. Salina, Kan 4% 19:30-1949 200.000 100 4.75

100(1. _San Mateo ('o.. Belmont
S. 1).. ( alit.   .5 1930-1944 15.000 100.18 4.97

1006- -San Mateo Co.. Las Lomi-
tas Seib Dist.. Calif...5% 19:30-1941 12.000 101.60 5.20

1326-Sangerfield and Marshall
19:30-1964 225.000 100.03 9.99

1164-_Scott County. Minn -.434  
60.000  

1624_ _Schleswig. Iowa 5

1164-Scranton, Pa 3%
1934-1940
1930-1939

3.800
50,000

102.84
100

4.50
3.25

129.

100327__Tippecanoe

[vol..

Page. Name. Rate.

7441- _Seminole. Okla 6
326_ _Shakopee S. D. Minn_ _.4 %
006-,Shortsville, N. Y 5
164- _Solon . Ohio 6
164__Sout ha mpton S. D. No. 9.

N.Y 5
165-Speedway, Ind 4%
006_ Spencer Co.. Ind 5
326_ _Springfield . Mass 434
326_ _Springfield. Tenn 53-4
165_ _Springlake Ind. S.D., Tex
326- _St evens Co. S. D. No. 2.

Wash 514
165_ Story Co., Iowa 5
165-Strong City S. D., Okla_
006_ _Superior . (Via 434
4/32-Starke Co.. Ind. (3138.)_ _5
482_ _Starke Co.. Ind 6
624. ..Stockton. Calif 
954_ _Sweetwater, Tex 5
954-Sylvania. Ohio (2 iss.) 6
165- -Tama Co., Iowa 5
105-Taunton. Mass 4%
165-Tennessee (State of)  6
327- _Terry Co., Tex 5
954_ _Mira Co., Pa 434
624_ _Tioga S. D., Pa 5

Co.. Ind_ _ _ _5
781-Tipton Co., Ind. (3 Iss.) 6
165_ _Tobyhanna Twp.. Pa _ -5
165_ _Toledo. Ohio 5
165_ _Tonka wa , Okla 
165-Tonavvanda. N.Y 5
006_ _Toronto. Ohio 534
:327_ _Traverse City, Mich  5
482-Troy. Ohio 53.4
327__Tuscarawas Twp. Rur. S.

D., Ohio 5
482-Tyndall Ind. S. D.. So.

Oak 
327--Union Co., So. 0 534
327-Uniontown S. D.. Pa -434
327__Van Buren Twp. S.

Ind 434
327-Vernon Co.. Wig 434
006- _ Wa Ila Walla, Wash 5
625- _Warren. Ohio 53.4
625_ _ Warren. Ohio 5%
625_ _Warren, Ohio 6
165_ Warren S. D.. Pa 43.4

--Warren Twp., Mich 6
625.. Washington Co., Ind. (2
Iss.)34

954_ _ Wash 1 ngton Co.. Ind_ _ - -1 34
165__Waterford Twp. 8. D.

No 3, Mich 5%
165-Wankesha , Win 4M
483- _Wayne. Va. (2 Isa.) 5
463_ _West Albany Sewer Dist..

N. V 534
007- - Weymouth . Mass 43.4
327-- Wa tiwa WWI . Wis. (21as.)_4%
954 .Webster Co., Ky 5
:327_ _Wellasley. Mass. (5 Iss.) 434
328_ West Seneca, N. Y.(3188.) 5
328_ _West View, l'a19:37-1058
:327_ _ West View. Pa 1
782-Whatcom Co. H.S.D. No.

403, Wash 
625_ _ Whlt ley Co.. Ind. (2 iss.)-414
327__ Wichita . Kan 4%
625. .Windsor S. D.. Vt 6
165.. Winona Co., Minn  %
007_ . Woodbridge S. D.. N. J.1%
955 -Woodville. Ohio 6
625.. Woodsville Fire Dist.,

II  434
955__Worth Co. Iowa 5
{28,__ yeadon s. b. 1., 534
4433-Yorkville. Ohio 514
166-Yuma Co., Ariz. (2 lu.) _5

Total bond sales for August (419
panties. covering 564 separate

Maturity.
1932-1935
19:35 1944
19:30 1931
19:30-1939

1930-1915
1931-1948
19:30-19:39
1930-1959

1944

1949
1935-1944

1940-1949
1930-1940
19:30-1039
1959-1963
1930-1935
1931-1940
1932-1944
19:30-1934
1930-1932
1930-19:39
1932-1947
1932-1938
19:30-1940
1930-1937
1939-1959
1930-1939

1940
1930-1928
1930-1940
1931-1940

1930-1953

1032-1941
1931-1957

1930-1944
19:33

19:31 1959
19:30-1939
19:30-1933
1930-1034
19:10-1959
1931-1935

1930-1940
1930-19-10

19:31-1949
1930 1949
19:30-1959

1931-1915
19:30 1946
1930 11149
19:34 1959
10:30 194-1
1930 19-15

1039-1948

2-20 yrs.
1930-1040
19341 1949
19:30 19:39
1932-1941
1930-1949

1949

20 years
1935-1944
P134-1959
19:30 1939
10-20 years

tinitilci-
bouts)._

Amount. Price.
17.500
20.000 100
3.000 100

51.110 100

23.600 102 68
37.000 100
13.000 101 04

1.000.000 101.17
25 000 101.72
15.000 100

8.000 100
d550.000 100

:3.000
100.000 96.50
17.700
1.693

250.000 105.21
32.000 too
17.147 100

19:3.000 Ion 92
90.000 100.42

4,000.000 100.24
15.000 100

200.000 100.21
3.500

26.0no 1901Ai-
23.160 100
60.000  
200.000 1110
128,198 100
157 000 100
4:3.062 100 51
50.000 100 52
26.500 100.34

28.000 100.16

75.000 100
460.000 100.12
135.000 101.23

30.000 100
100.000 100
50.000 100
169.850 100.16
16.161 100
20.051 100

355.000  
340.000

15.460 100
12.900 100.31

60.000 100 26
80.000 100
200.000 97.13

:30,000 100.67
170.000 101 71
400 001) 100
250.000  
1563100 100.92
1:34.000
50.000 100 17
35.000 100.14

60.000 100
13.760 100
45.905 100.44
r59.500 100
21 000 1(10

105.000 100.21
17.021 100

150.000 95.10
70,003) 99.80
110.000 100.11
19.1100 100

400.000 100

$79.672.953.

Basis.

4.25
5.00
6.00

4.60
4.75
--,
4.15
5.40
----

5.50
5.00

5.20

Ina
6.00
4.88
___„
5.83
500
4.47

4.88

1
6.00

5.00

166
534
4.94
5.43

4.98

-15748
4.38

4.50
4 50
5 00
5.21
5.75
6.00

4.50
4.44

5.22
4 50
5.26

5.40
4.26
4.50

4.32

4.49
4.49

1.E5
4.69
6.00
4.50
5.72
6.00

5.15
5.04
4.49
5 50
5.00

d Subject to ran in and during the earlier years and to mature i
n the later

years. k Not including $91.245,000 temporary loans. r Refunding bonds.

y And other considerations.

The following items included in our totals for previous

months should be eliminated from the same. We give the

page number of the issue of our paper in which reasons for

these eliminations may be found.
I 00:3. _511lC,1 n Co.. Tenn. (JulY) - 15.000

1481._Northport,N 1 . (Feb ) --  100.000

1164. _South Euclid. Ohio (June) 112.000

842-Whitman Co S. D. No.
206, Wash (July) 12.1(00

We have also of the following sales

previous months:
learned additional for

Page. Name. Rate. Maturity.
-Bartlesville. Okla. (5188.1.4% 193-1-1949

1158-Bloomfield Twp. S. D.
No. 6. Mich 534 19:31J1944

1475„Bradoer, Ohio 6 1930-1939

1319. - Brow n Twp S. D . Pa 5 19:31-1059

835-Brownsville. Tenn 24 1930-1949835. _ Bunker 11111. Kan 
Burton Twp. S. D. No. 9.
Mich ________ _- - - .534  

1620_ _Calcasieu Parish Gravity
D. o. No 2. la 

999..Center Twp. S. D., Ind.-5 1930.1940
1476..ClaiAson. Mich. (3 448.)..6 19:30-1938

1159..Deer Park. Ohio 6 1930 1934

836._ Detihoff S. 1).. N. Dak..5 211 years

1000. . Dover. Ohio 
1000. _ Dover. Ohlo 
1000..1/over, Ohio 

ril 
11111111489

1000_ _East Valentine. Ohio 
1000. _ East Valuable, Ohio 434 1929-1933

1000_ . Edgeneld (io.. S. 1)ak - . -5 %  
837. Emporia. Kan. (2 bustles). _  
837...Feriulale. Mich 

VI 
1930-19:39

1001_11rant Co., Ind  1930-1910
8:38- Harrison Co.. Ind 414 19:30-1942

838- li Il II t. I Ilg tOrl W00(111,M Ich .
(2 Issues) 534 19:301-1039

1002..1101 S. 1).. Colo. (June) 6 1935-1944
1777-Jackson-Nilson II. S. D 

Calif. (July) 5 1942-1951
1002_ _Jefferson Co. S. D. No. 511

Okla. L1101(0 5% 1932-1939

1161-Jefferson Pariah W. D.
No. 2. La. 534 1930-19-19

1002-Kirkman. Iowa 5 19:12-1911
1002_ Koaeltisko Co.. Ind 5 193(1-19:39

1002- -Kosciusko Co.. Ind. (2 WS .
-June) 414 1930-1940

1002-- Lauderdale Co., Tenn - - _534 1930-1913
8:39_ -Lisbon, Ohio (2 issues)......534 1930-1938

1003-Macon Co.. Tenn. (2 las.) 5 1930

Amount.
168.400  

45.000
2.750

d 1 I .000
50,0110
30.000  

60.000

40.000
6:3.800
25.500
3.000
25.000
8.800
9,800
2.600
9.06-1
2.952

140.000
163.000  
100.000
28.500
12.000

50.000
50.000

40.000

8.000

350.000
2.000

23.1410

23.800
133.000
66.266
12,500

Price.

100.12
100
100

100.12

100
102.10
100
100.36
100
100.29
100 40
100.40
100
100
100.01

100.38
100
100

100.18
95

100.02

100

100 95
100
101.02

100
100 88
100.61
100

Basis.

5.32
6.00
5.00

-

----

1:66
600
5.96
5.00
5.43
5.42
5.36
5.50
4.50
----

17R5
4.50

5.46
6.68

4.99

5.50

5.37
5.00
--

4.50
5337
5.32
5.00
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Page. Name. Rate. Maturity. Amount. Price. Basis.
1951-Marion Co. S. D. No. 50.

Ore. (July) 53( 1930-1935 6,000 100 5.75
1003- -Martha 8. D.. Okla 

(June) 53i 1944 17,500 100 5.25
1003-Meadows Drainage Dist.,

Ore 6 1944-1948 73.500  
839-Medina Co.. Ohio1930-1934 31.700 100.03 5.24
840-Miami Co. Ind  2.100 100 4.50
1004- -Monroe Co.. Ind. (3 las.-

1

June) 434 1930-1939 27.780 100 4.50
1324--Morton Twp., Ili. (April) -5Si 1930-1939 60.000 100 5.50
1623_ _Mont teeth:), N. Y  21.000 100.07
1324-Muncie, Ind 434 1932-1936 25.000 100 -4:50
1004--Navarro Co.. R. D. No. I.

Tex 5 1933-1938 456,000  
1623_ _Newark . Del __ 43.4 5 years 65.000 96.87 4.84
1004__Onekama Twp. 8. D. No.

1, Mich 5 1931-1949 53,000 100 5.00
1481--Orange Co.. Ind 5 1930-1939 28.400 101.14
1325--Oxford S. D., Ohio 534 1930-1953 120.000 100.16 5.48
840_ _Pawtucket. R I. (3 Ise.) -4 1930-1954 430.000 100.32 4.72
1004__Pendleton, Ore 534 1930-1949 10.000 100.84 5.39
1481-Peoria Heights, III 5 1930-1939 15.000 99.21 5.16
1623-Pepper Pike. Ohio (July) -531 1930-1939 55.540 100.07 5.74
1780- _PhiliPti burg S. D., va.

(June) 434 1949 105,000 ien 4.50
1005-Pike Co.

' 
Ind 4 17.300 100 4.50

1481...Perinton S.D. No.3, N .Y .5 1930-1938 3.500  
1481_ _Perinton S.D. No.6. N .Y .5 1930-1936 3.500  
1005-_Roane Co., Tenn  125,000 100.60
1325- Rouseville, Pa 434 1932-1951 25,000 100 1.805
1482--St. Clair Co., East St.

Louis S. D. No. 189.
Ill 5 1938-1945 400.000  

1482-St. Clair Co.. East St.
Louis S. D. No. 189.
Ill 4X 1936-1942 350.000  

1005_ -St. Joseph, Mich- - -- - -- 5 1920-1938 16,500 100 5.00
1326- _Banish, N. Oak. (June)--6 1949 8.000  
1326 _South Euclid Ohio 6 1930-1939 142,000 100.38 5.94
841--Swanton, Ohio (2 Issues)-5X 1930-1939 5,750  
1185-Tiffin, Ohio (June) 534 1930-1939 100.000  
1006-.Umatilla Co. S. D. No. 6,

Ore 53j 1930-1949 25.000 100.43 5.20
841-Union Co.. Iowa 5 1935-1944 200.000  
1165-Warren. Ohio (3 las.-
. June) 4Si 1930-1936 47,260 100 4.50116g 

June)
Co., Ind-  4X 1930-1940 7.400 100 4.501007-Washington Co. 8. -0.

No. 48, Ore30.000 101.31 ----1007--Wayne Co.. Mich M 1931-1939 121,000  
1007--West Greenville. 8. C.-- - 1932-1961 50,000  
1625. .Whitley Co.. Ind. (2Iss.) 434 1930-1940 19,520  
1625-Whitley Co.. Ind. (2 Ise.,
• July) 43.4 1930-1940 13,760 100 4.501782--Woodward Ind. S. D.,

Iowa (July) 5 1931-1949 25.000 101.32 4.84
All of the above sales (except as indicated) are for July.

These additional July issues will make the total sales (not
including temporary loans) for that month, $83,005,047.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

AUGUST.
Page, Name. Rate. Maturity. Amount. Price. Basis.
1828-_Cap de la Madeline, Que .5 1930-1939 19.100 94.84 6.181166--Courtney. B. 0- - - -  5 20 Years 38.000  1483- -Grantham Twp.. Ont.-5 3.4 15 years 20,000 99.31
1483-Grantham Twp.. Ont----5 20 years 12.382 99.311328-Les Escouffla1/28. Que____534 20 years 5,300 96.251166-New Westminster. B. 01-5 10 years 10.000  
1483__Ottawa, Oat 5 1930-1959 173.000  1328 SaskatchewanSch. Distal..

Bask  55.910  1483- -Saskatchewan Sch. DIMS.,
Bask  50,440  

1626- _Welland, Oat 5 20 years 194,215 96.55 -5711Total amount of debentures sold during
August, 8578.347.
CANADIAN SALES FOR PREVIOUS MONTHS.

Page. Name Rate. Maturity. Amount. Price. Basis.1007-Dalhousie, N. B. (July). -5X 1930-1969 8160.000 97.011007-Pontlex, Sask. (July) - -- -6Si 15 years 7.000 97.02 - - -1328-There'd Twp ..Ont . (June) 5 20 Inst. 31,214 96.45 5-421328-Wel1esley Twp., Ont.
(June) 5 10 inst. 7.520 96.25 5.82

NEWS ITEMS
Chicago, 111.-Deputy City Comptroller Issues Statement on

City Finances.-New York bond houses have received a letter
from V. S. Petterson, Acting Deputy Comptroller in which
he undertakes to clarify the financial situation of the City
and sets out the difference between the funds available for
the payment of operating and maintenance expenses out of
the corporate fund and the funds available for payment of
the principal and interest on bonded indebtedness. The
following is a copy of the letter written by Mr. Petterson:

Sept. 20 1929.Dear Sir:
Referring to the attached newspaper clipping, I desire to advise you thatthis, as usual when finances of the City of Chicago are being discussed, isapparently a garbled report of a discussion of two entirely different andUnrelated items of City finance.
The two subjects covered are:
First, the funds available for the payment of operating and maintenanceexpenses from the City Corporate Fund.
Second, funds available for the payment of principal and interest onbonded indebtedness.
At the end of this year. the City will have a deficit of $12,500,000 ormore in its Corporate Fund for the payment of operating and maintenanceexpenses of the various Corporate departments.
The funds available for the payment of principal and interest on bondedindebtedness are covered by separate tax levies, which will be ample inall respects to meet entirely obligations of the City of Chicago in regardto these two items of expense.
The tax levy for Corporate purposes is a limited tax levy, and entirelyseparate from the levy for the payment of principal and interest on bondedIndebtedness, which Is unlimited
The City of Chicago will 13, able to finance 100%, and at par, all of itsobligations in regard to the payment of principal and interest on its bondedindebtedness.
Referring to a quotation in which the writer is stated to have said "Ihaven't the least idea," wish to advise that this referred solely to the ques-tion of where the City was to secure the funds to liquidate the deficit ofmore than 512,500,000 which the City's Corporate Fund will have at theend of this year.
There was also some discussion regarding the payment of accrued intereston anticipation tax warrants, which is a part of the City's floating debt,and is in no way connected with the City's obligations for bonded indebted-ness or the payment of interest on bonded indebtedness.
Unquestionably, under the law, the City Council will appropriate in1930, in ample time to pay the Interest on each of its anticipation taxwarrants, for the simple reason that the holder of such anticipation taxwarrants can mandamus the City Council to make such appropriations.Insofar as the payment of the interest and principal on bonded indebted-ness is concerned, the writer is of the opinion that this is a tempest in a

teapot, for the simple reason that the tax levy for this purpose is ample
In every way, and will meet all of the City's requirements. Insofar as thesetwo items of expenses are concerned.

Trusting this explains the matter thoroughly to you, I am,
Yours very truly,

(Signed) V.8. PETTERSON. Acting Deputy Comptroller.
Connecticut.-Additions to List of Legal Investments.-

The following is a list of the securities added to the list of
investments considered legal for savings banks and trust
funds by authority of a bulletin dated Sept. 20 and issued
by the State Bank Commissioner:
Chicago & North Western Ry. Co.-
Equipment trust. series V 434s, serially 1930-1944.
Equipment trust, series W', 434s, serially 1930-1944.

Great Northern Ry. Co.-
Western Fruit Express, equip, trust. series D, 434s, serially 1930-1944.

Eastern Connecticut Power Co.-
First Mortgage 5s, 1948.

Green Mountain Power Corp.- .
Burlington Gas Light 1st 5s, 1955.
Green Mountain Power lit 5s, 1948.

Kings County Lighting Co.-
First refunding 5s and 6345. 1954.

Indiana.-State Supreme Court Holds City Manager Law
Void.-A special dispatch to the Cincinnati "Enquirer" of
Sept. 25 reports that the State Supreme Court on Sept. 24
ruled the city manager form of government law enacted in
1921 and amended in 1929 as unconstitutional. Three
Justices concurred in the decision and two dissented. The
City of Indianapolis was to have conducted an election on
Nov. 5 to name seven commissioners, these commissioners
in turn appointing a manager for the city. The plan is now
to be abandoned. As to the grounds for the decision, the
Cincinnati "Enquirer" says:
"The Supreme Court held that the city manager of 1921 and the amended

act of 1929 are void.
"The Court held the law unconstitutional on section three which has

to do with the filing and verification of petitions for a special election in
cities to determine whether the new form of government shall be adopted
The law provided that a petition signed by 20% of the voters who voted
at the preceding election should be filed before a special referendum could
be called by City Council.
"The law provided also that the City Clerk with whom the petition must

be filed should verify the signatures within five days. This section was
attaeked by foes of the law here.
"Judge S. Myers, Willoughby and Travis sustained this contention,

holding that the entire act was void on that account."

Kentucky.-Governor Indicted on Gift Receiving Charges.-
Governor Flem D. Sampson, ex-officio Chairman, and seven
other members of the State Textbook Commission, were
indicted by the Franklin County Grand Jury on Sept. 19
on the charge that they had accepted "unlawfully" a large
number of common school textbooks as "gifts" from com-
panies submitting bids on books to be used in the public
schools of the State. The charge made is misdemeanor,
punishable on conviction by a fine of not more than $1,000,
or a jail sentence of not more than 6 months, or both. In
each ease the bonds were assessed at $250. On Sept. 20,
Circuit Judge Ben W. Williams set the trial of the Governor
for Oct. 2 after a request by the indicted executive. We
quote in part from the Louisville "Courier-Journal" of
Sept. 20:
Gov. Flem D. Sampson, seven members of the State Textbook Commis-

sion and G. P. Russell, negro, deposed bead of the Kentucky Normal and
Industrial Institute for Negroes here, were indicted by the Franklin County
Grand Jury to-day.
The charges against Sampson and seven of his textbook commissioners

are that, while members of the commission, they "unlawfully accepted
as a gift "a great number of common school textbooks" from companies
submitting books for adoption by the commission.

Russell is charged in three indictments with misappropriation of funds
by carrying the name of Birdie R. Rose, his daughter, on the payroll of the
negro school for the months of October. November and December, 1927,
when she performed no services for the school.

McChesney Among Accused.
Members of the commission caught in the indictments with its chief were:
Frank V. McChesney, Danville, whom the Governor unsuccessfully

attempted to remove from the commission; W. R. McCoy, Inez; Mrs.
George R. Smith, Lexington; Samuel Walker, Richmond; K. R. Cummins,

DPrinceton; Miss elpha Bell Evans, Bowling Green; and Robert J. Nickel,
Greenup.

After the indictments were returned S. E. Tinder, foreman of the Grand
Jury, reported that the jury had not finished its work and Judge Ben G.
Williams extended the term through next week.
For nearly three weeks, activities of the Textbook Commission and other

departments of the State _government have been under investigation by
the grand jurors. Wade Hampton Whitley, Commonwealth's Attorney.
has remained constantly with the jurors and led the quizzing for the panel.
The Indictment against the Governor charges that he accepted from Ginn

& Company, Columbus, Ohio, a supply of textbooks as a gift while the
company was seeking to have the same books It had given him adopted
by the commission for use in the common schools of the State.

Specific Charges Given.
Mr. McChesney was charged with accepting a supply of books from the

American Book Company; Mr. McCoy, from Laidlaw Brothers; Mr.
Cummins, from Silver, Burdett & Company; Mr. Walker, from D. C.
Heath & Company; Miss Evans, from MacMillan Company; Mr. Nickel.
from Houghton Mifflin Company. and Mrs. Smith. from Lyons & Carnahan.
The Governor's name as well as that of W. C. Bell. State Superintendent

of Public Instruction, is listed as a witness on the indictment returned by
the Grand Jury against Governor Sampson.

Other names on the Governor's indictment as witnesses include Milton
Elliott, Frankfort, and H. C. Lucas, W. 0. Hopper, E. L. Baxter and E.
A. Hotchkiss, all agents for Ginn & Company.
During the Grand Jury hearing on the textbook matter, the Governor

Spent five hours and twenty-five minutes before the panel. Mr. Bell was
closeted with the jurors for more than an hour. Mr. Elliott, another
witness, whose name appears on the Sampson indictment, was closeted
with the grand jury for an hour.
New York City.-Salary Increases Granted to 28,000 City

Employees.-Salary increases for approximately 28,000 of
the workers of the city, aggregating close to $4,000,000 a
year, were voted by the Board of Estimate at the first
regular meeting on Sept. 26, after the summer recess. The
increases, with but a few exceptions, benefit practically
all of the city's employees making $3,880 a year or less.
This action by the Board is the result of recommendations
that had been under consideration since last June-V. 128,
p. 4355-when Charles L. Kohler, Director of the Budget,
sanctioned the petition for increased salaries. The "Times"
of Sept. 27 carried the following on the subject:

Nearly 28,000 of the lower-salaried city employees will get an increaseof pay immediately as a result of action taken yesterday by the Board of
Estimate.
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Of the 27,938 workers included in the benefit. about 10,000 are members
of the street cleaning forces. The remainder comprise, for the greater
part, what Is known as the white collar brigade: including clerical
helpers and legal and medical attendants and aides of the lesser ranks.
Only employees now receiving less than $3,600 a year are affected. Their
Increases, which are made retroactive to Sept. 1, will average from $100
to $240 annually.
Members of the Police and Fire Departments are not Included in the

present increase. A referendum on a general increase for polkemen and
firemen is to be voted upon at the general city election in November.
The movement for the Increase for the 27,938 city employees began

last June, when the Board of Estimate instructed Budget Director Charles
L. Kohler to make a general survey, to prepare schedules of the classes
of employees who should be included In the pay Increases and to report
his findings to the Board. This was done by Mr. Kohler yesterday.
although the detailed schedules were not made public.
The Board of Estimate thereupon authorized Comptroller Charles IV.

Berry to obtain $1.301,236.39 from unused appropriations and accruals
from city departments to meet the sum of the increases from Sept. I to
the close of the current calendar year.
The amount that will be needed to meet the increased rates of pay for

the 12 months of 1920 has been already included in the tentative budget
for that year and calls for $3,881.520.39.

Quebec, Can.-New Provincial Treasurer Installed.-
A. it. McMaster, of Montreal, a fornaer member of Parlia-
ment, has recently been sworn in as Treasurer of the Prov-
ince, succeeding Jacob Nicol, who resigned to devote' more
time to personal business affairs.

South Carolina.-Court Hearing on Road Bond Issue.-
The "Manufacturer's Record" of Sept. 23 notes that the
State Supreme Court bas been called in en bane session for
Oct. 4, to pass on the constitutionality of the 865,000,000
road bond issue that was enacted at the last session of the
Legislature-V. 128, p. 1958. The suit on the validity of
these bonds was instituted in the Piedmont section of the
State last March-V. 128, p. 2330-by Colonel Keith,
President of the Greenville delegation.

Suffolk County, N. Y.-State Tax Commission Grants
Appeal on Tax Refunds.-We are in receipt of tho following
communication from the State Tax Commission of the De-
partment of Taxation and Finance, dated at Albany as of
Sept. 20, dealing with the readjustment of 1927 taxes on
ten towns in the above county:
The State Tax Commission to-day handed down a dectelon upholding

the appeal taken by the town of Brookhaven from the equalization table

established by the Suffolk County Board of Supervisors in October 1927.
As a result of the decision, five towns In Suffolk County will be credited this
year the amounts of money which the Tax Commission ruled they overpaid
in 1927, and the five other towns will have to raise, by tax, this year the
several amounts which the Commission ruled they should have paid In 1927.
The tax districts which will receive refunds are as follows:

Tax District- Net Refund Due.

Town of Brookhaven $37.200.69

Easthampton  3,956 51

Shelter Island  2,789.09

Smithtown  15.344.77

Southampton  7,460.74

366.751.80

The tax districts which will have to pay this year what they escaped
paying in 1927 are as follows:

Tax District- Net Amount Due From.
Town of Babylon  $98.35

Huntington  48,696.20

Islip  14.8.40.63

Riverhead  1.279.65

Southold  1.796.97

566,751.80
The adjustment which affects the entire county and State lax levy for

Suffolk County in 1027 takes the form of a credit which the appealing town
and four other towns will receive on order of the Board of Super,. isors of
Suffolk County when It next meets In annual session, in other words.
five towns will be credited In the next county budget the amounts they
overpaid In 1927 and five towns will be charged in the county budget the

amounts they escaped paying on the basis of the 1927 table.
In addition, the town of Brookhaven receives costs in the sum of S701

Which must be borne by the other towns in proportion to their assessed

valuation.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN SCHOOL DISTRICT NO. 5 (P. 0. Montesano), Grays

Harbor County, Wash.-BOND OFFERING.-Sealed bids will be re-

ceived until 10 a. in. on Oct. II by Mabel Taylor, County Treasurer, for
the purchase of an issue of $3180,000 school bonds. Int, rate is not to

exceed 6%. Denom, COO. or multiples thereof. Dated Dec. 10 1929.
Prim and in (J. & D.) payable at the County Treasurer's office or at
the fiscal agency of the State in N. Y. City. A certified check for 5%
of the bonds bid for is required.

ADAMS RURAL SCHOOL DISTRICT, Champaign County, Ohio.

-BOND ELECTION.-At the election to be held 011 Nov. .5 the voters
will be asked to sanction the issuance of $25.000 in bonds to improve the

present school structure and erect an addition thereto. The maximum

length of time during which the bonds are to run Is 1.5 Years.

ALABAMA CITY, Etowah County, Ala.-MA7'URITY.-The $100.-
000 issue of 6% coupon school building bonds that was awarded at par to
the General Securities Corp., of Birmingham-V. 129. p. 1947-is due in

1959.

ALICE INDEPENDENT SCHOOL DISTRICT (P. 0. Alice), Jim
Wells County, Tes.-BONDS REGISTERED.-The $125,000 Issue of

5 % eichool bonds that was offered without success on Aug. 5-V. 129.
p. I475-was rozistered on Sept. 16 by the State Comptroller. Due
from 1930 to 1969 inclusive.

AMORY SEPARATE SCHOOL DISTRICT (P. 0. Amory), Monroe
County, Miss.-/30ND SALE.-The $25,000 issue of school bonds offered
for sale on Aug. 6 (V. 129, p. 671) was awarded to A. K. Tigrett & Co. of
Memphis for a premium of $250. equal to 101.

APPANOOSE COUNTY (P. 0. Centerville), Iowa.-BONDS NOT
SOLD.-The $95,000 issue of annual primary road bonds offered for sale
on Sept. 23-V. 129, p. 1773-was not sold. Int. rate was not to exceed
5%. Due on May I, as follow: 59.000. 1935 to 1939 and $10.000. 1940
to 1944, all incl. Optional after May 1 1935. The only bid received was
tendered by Seipp. Princell A: Co.. of Chicago, an offer of par on 5s, with
all expenses to be paid by the County.

AUGUSTA, Richmond County, Ga.-BOND SALE.-A $66,000 issue
of refunding bonds has been purchased at par by the sinking fund.

BALTIMORE, Md.-BOND OFFERING.-Augustus M. Denhard. City
Register, will receive sealed bids until 12 m. (eastern standard time) on
Oct. 10 for the purchase of the following 4% coupon bonds aggregating
$4,037.000:
$3,146,000 city bonds. Due $286.000 on Oct. 1, from 1938 to 1948 incl.

572.000 city bonds. Due $286.000 on Oct. 1 In 1945 and 1946.
319.000 city bonds. Due $29.000 on Oct. 1, from 1933 Co 1913 incl.

A certified check for 2% of the amount of bonds bid for, payable to tho
order of the Mayor and the City Council, must accompany each proposal.

BARRINGTON SCHOOL DISTRICT, Camden County, N. J.-
PRICE PAID.-The Suburban Conimercial Bank, of Barrington, paid
par for the $33.000 issue of coupon or registered school bonds sold recently
-V. 129, p. 1947. Rate of Interest is 6%. The bonds are dated June 1
1929 and mature on June 1, as follows: 52,000,1931 to 1944, incl., and
$1,000, 1945 to 1949. incl.

BARTOW, Polk County, Fla.-BOND OFFERING.-Sealed bids wil
be received until 2 p. m. on Oct. 11 by Coo J. McNamee, City Auditor!
and Clerk, for the purchaseof two issues of 6% coupon bonds. aggregating,
895.000. as follows:
$64,000 refunding bonds. Due on July 15 as follows: $5.000, 1932 to

1943 and $4,000 In 1944.
31,000 refunding, bonds. Due on July 15 as follows: 53.000, 1932 to

1940 and $4,000 in 1941.
Denom. $1.000. Dated July 15 1929. Prin. and int. (J. & J.) payable

in gold at the Central-Hanover Bank & Trust Co. in N. Y. City. Caldwell
& Raymond of New York will furnish the legal approval. A certified
check for 2% of the bonds bid for, payable to the city, Is required.

BAY, Cuyahoga County, Ohio.-BOND OFFERING.-.Jesse L. Sadler,
Village Clerk, will receive sealed bids until 12 m. (Cleveland time) on Oct.
15, for the purchase of $24.788.28 5% special assessment water mains con-
struction bonds. Dated Oct. 1 1929. Detioni. $1,000. one bond for $788.28.
Due on Oct. 1, as follows. $2,000, 1931 and 1932: $3.000, 1933: $2,000, 1934:
$3.000, 1935: $2,000, 1936: $3.000. 1937: $2,000, 1934: 53.000, 1939. and
$2.788.28 in 1940. Prin. and semi-annual int. (A. & 0. 1) payable at the
Guardian Trust Co., Rocky River. Anyone desiring to do so may present
a bid or bids for such bonds based upon their bearing a different rate of
interest than hereinbefore specified: provided. however, that where a
fractional interest rate Is bid, such fraction shall be 34 of 1% or multiple
thereof. A certified check for 5% of the amount of bonds bid for, payable to
the order of the Village Treasurer, must accompany each proposal.

BAY COUNTY (P. 0. Panama City), Fla.-BOND SALE.-An issue
ionfv$esiOto0r,000 refunding bonds has recently been Purchased by an unknown

BEACHWOOD, Cuyahoga County, Ohio.-BOND OFFERING.-
Frank C. Mamas, Village Clerk, will receive sealed bids until 12 m. on
Oct. 8, for the purchase of thetollowing issues of 5%% bends aggregating
$348,404:
$137,552 street improvement bonds, property owners' Portion. Bond NO. 1

is for $1,552, all others 31,000. Due Oct. 1, as follows: $13,552,
1931; $14,000, 1932 to 1934 incl.: $13,000, 1935; $14,000, 1936 to
1938 incl.: $13,000, 1939; and $14,000 in 1940.

119,097 street improvement bonds, property owners portion. Denom.

$31,000, except bond No. 1 which is for $1,097. Duo on Oct. 1, as
follows' 511,097. 1931; and $12,000, 1932 to 1940 incl.

91,755 street improvement bonds, property owners' portion. Denom.
$1,000, except bond No. 1 which is for $755. Due on Oct. 1, as
follows: $8,755, 1931: $9,000, 1932 to 1035 incl.; $10,000, 1936:
59,000. 1937 to 1939 incl.; and $10,000 In 1940.

The three issues are dated Oct. 1 1929. Prin, and semi-annual Interest
(A. & 0. 1) payable at the Guardian Trust Co.. Cleveland. Separate bids
must be made for each issue. Anyone desiring to do so. may present a bid
or bids for the above bonds, based upon their bearing a different rate of
interest than herein specified: provided, however, that where-a fractional
interest rate Is bid, such fraction shall be of 1% or multiples thereof.
A certified check for 5% of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal.

BEAVER COUNTY (P.O. Beaver), Pa.-BOND SALE.-The $500,000
% coupon bridge bonds offered on Sept. 24-V. 129, p. 1917-were

awarded to Graham. Parsons &Co., of Philadelphia. the only bidders, for a
premium of $75.00, equal to a price of 100.015. a basis of about 4.24%.
The bonds mature 520.00000 Nov. 1, from 1933 to 1955, Incl.

BELLEVUE, Campbell County, Ky.-BO/VD ELECTION.-At the

regular election to be held on Nov. 5 a proposition calling for the Issuance

of $225.000 in bonds for the purchase of a water works plant will be voted
upon. Anna V. Siple is the City Clerk.

BENSON, Swift County, Minn.-BOND SALE.-A $27,000 issue of
5% refunding bonds has been purchased by the Swift County Bank of
Benson for a premium of $115. equal to 100.42, a basis of about 4.92%.
Due as follows $2.000, 1931 to 1942 and $3,000 in 194:3. (This report
corrects that given under "Swift County" on p. 1954. V. 129.)

BEVERLY HILLS MUNICIPAL IMPROVEMENT DISTRICT NO. 5
(P. 0. Beverly Hills), Los Angeles County, Calif.-BOND OFFERING.
-Sealed bids will be received until Oct. 1 by the City Comptroller for the
purchase of a $200.000 issue of 5% improvement bonds. Dated Oct. 15
1928. Due $5,000 from Oct. 15 1929 to 1968, inclusive.

BIDDEFORD, York County, Me.-BOND SALE.-The $200.000 434%
coupon funding bonds offered on Sept. 25-V. 129. p. 1947-were awarded
to Harris, Forbes & Co., of Boston, the only bidders, at a price of 99.09, a
sbeaspits olf5a1boo4u9t... 4.57% The bonds are dated Sept. 15 1929 and are duo on

BIRMINGHAM, Oakland County, Mich.-BOND SALE.-The
$492.000 bonds offered on Sept. 23 (V. 129. p. 1947) were awarded to the
Detroit & Security Trust Co. of Detroit for a premium of 532, equal to a
price of 100.006, as follows:
$342.000 sly cial assessment sewer and water mains Installation bonds.

Due annually as follows: $60.000, 1930: $74.000. 1931; 572.000.
1932; $78.000. 1933, and 5.58.000 In 1934.

83,000 general obilgation, series B, sewer and water mains Installation

bonds sold as 5s. Due annually as follows: 514.000. 19:30;
117.000. 1931 and 1932:118.000 1933. and 317.0(10 la 1934.

67,000 general obligation, series A. sewer and water mains installation,

also street paving. opening and improvement bonds. Sold as Is.

Due annually as follows: $1,000. 1931 to 1940. Incl.. and $3,000.
1941 to 1959, incl.

The three Issues are dated Oct.. 1 1929. Blds were also submitted by the

all 
f Toledo,loon'1rstCo.. the First National Co. and Stranaban, Barris & Oatls.

BON WIER SCHOOL DISTRICT (P. 0. Bon Wier), Newton County,

Tex.-BoND SALE.-5 $12.000 issue or school bonds has recently been
purchased at par by the State Department of Edutation.

BOONE COUNTY (P. 0. Lebanon), Incl.-NO BIDS.-Buren Sulli-
van, County Treasurer, reports that no bids were received on Sept. 23 for
the $11.600 4)4% Jackson Township read construction bonds offered for
sale (V. 129. p. 1948). The bonds are dated Sept. 3 1029 and mature
send-annually on Jan. and July 15 in from 1 Co 10 years.

BOONE COUNTY (P.O. Boone). lowa.-BOND SALE.-The $250.000
issue of coupon annual primary road bonds offered without success on Aug. 9
(V. 129, p. 1774) has since been awarded as 5% bonds at par, as fellows:

5125.000 to the Hoene State Bank of Boone. Due on May I ax fellows:

512.000. 1931 to 1939, and 517.000 In 1940.
125.000 second aeries bonds on Sept. 9 to the Equitable Life Assurance Co.

of Iowa of Des Moines. Due on May 1 as follows: $13,000, 1931

o 
11797349.; and $8,000 in 1940.

V.N1029o.thp te.r bids were submitted. (This report supplements that given In

Bu
YDf 6T07.el bmids ga,11fecakglgernebutring Mecklenburg Va.-BOND SALE.-Tho two

Issues of offered for sale on Sept. 20-V.t? 
o

129. ,p. 1774-were awarded at par to the J. 11. McCrary Co.. of Atlanta.
The teems are divided as follows:
$30.000 water works system bonds. Duo $1,000 from Sept. 1 1934 to 1963.
29,000 sewerage system bonds. Duo on Sept. 1, as follows: 51,000, 1944

to 1954 and $2.000. 1955 to 1963. all incl.

BRACKETTVILLE, Kinney County, Tex.-BOND OFFERING.-
Sealed bkis will be received by Denver Keeney. Secretary-Treasurer, until
Oct. 14 for the purchase ot a $68,000 Issue of 554% water and sewer refund-
ing bonds. Duo serially In 40 years •
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BREMER COUNTY (P. 0. Waverly), lowa.-BOND SALE.-The
$45.000 issue of coupon annual primary road bonds offered for sale on Sept.
24 (V. 129. p. 1619) was awarded to local banks as Is at par. Dated
Oct. 1 1929. Due as follows: 34.000. 1935 to 1939. and $5.000. 1940 to
1944. all inclusive. Optional after May 1 1933. No other bids, were
received.

BREMERTON, Kitsap County, Wash.-BOND SALE NOT CON-
SUM MATED.-We are now infortioxi that the sale of the $90.000 issue of
water revenue bonds, at par to the First National Bank of Bremerton-
V. 129, p. 1774-was not consummated and the bonds are now being
offered over the counter as 6s at par.

BRIARCLIFF MANOR, Westchester County, N. Y.-BOND OFFER-
ING.-Alfred II, Pearson. Village Clerk, will receive sealed bids until
8 p. m. on ()et. 9. for the purchase if $50,000 coupon or re ristorsd water
bonds. Bidders to name interest rate, stated in a multiple of ki or 1-10th
of 1% and not to exceed 6%. The bonds are dated Oct. 1 1929. Denom.
$1.000. Due $2.000 on Oct. I, from 1934 to 1958 incl. Prin and semi-
annual int. payable in gold at the Guaranty Trust Co.. N. Y. A certified
check for $1.000, payable to the ordsr of the Village, must accompany each
proposal. The approving opinion of Clay. Dillon & Vanderrater of New
York. will be furnished to the purchaser without charge.

BRIDGEPORT, Montgomery County, Pa.-BOND OFFERING.-
Sealed bids for the purchase of $30.000 434% street bonds will be received
until 12 m. on Oct. 1, by the Borough Treasurer. The bonds arc dated
May 1 1929, are in $1,000 denom., and mature on May 1 1939: optional
May 1 1949. The bonds are Issued subject to the approval of Townsend,
Elliott & Munson, of Philadelphia.

BRISTOL, Sullivan County, Tenn.-BOND SALE.-The $20.000
issue of 5% Edgernont Ave. widening bonds offered for sale on Sept. 17
V. 129, p. 1774) was jointly awarded to the First National Bank and the
Bank of Bristol, both of Bristol. Dated Sept. 1 1929. Due $1.000 from
Sept. 1 1930 to 1949. Incl.

BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.=7
$300.000 temporary loan was awarded on Sept. 26 at a 5.42% discountto W. 0_ Gay & 0o. of Boston. The loan is dated Sept. 27 1929 andIs due on Feb. 11 1930. The following other bids were submitted:
Burner- Discount.

Salomon Bros. & Hutzler (plus $7) 5.44%
Home National Bank (Brockton) 5.456%
Brockton National Co 5.475%Plymouth County Trust Co 5.475%

BROWARD COUNTY (P. 0. Fort Lauderdale), Fla.-BONDSVOTED.-At a special election held recently the voters approved a prop-osition calling for the issuance of $365,000 in bonds to refund schoolindebtedness.

BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P.O. Brown-
field), Terry County, Tex.-BONDS REGISTERED-The $75,000 issueof 5% school bonds that was unsuccessfully offered on Aug. 27 (V 129,p. 1619) was registered by the State Comptroller on Sept. 20. Duo from1930 to 1969, inclusive.

BRUNDAGE SCHOOL DISTRICT (P.O. Bakersfield), Kern CountyCalif.-BOND SALE.-The $1,500 issue of 6% coupon school bonds of-fered for sale on Sept. 16-V. 129, p. 1475-was awarded to Miss KathrynE. Stone, of San Francisco, for a premium of $5, equal to 100.33. a basisof about 5.82%. Due $300 from 1930 to 1932, incl. No other bids weresubmitted.

BUTLER COUNTY (P. 0. Allison), lowa.-BOND SALE.-The$70,000 issue of coupon annual primary road bonds scheduled to be soldon Sept. 20-V. 129. p. 1619-was awarded at private sale to Mr. GeorgeE. Whitcomb, of Northwood. as Is, at par. (Purchaser to furnish bonds.)Dated Oct. 1 1929. Due $7,000 from 1935 to 1944. incl. Optional afterMay 11935.

CAMDEN, Camden County, N. J.-BOND SALE.-The Chase Se-curities Corp. and Stephens & Co.. both of New York. also C. C. Collings& Co., of Philadelphia, are reported to have purchased on Sept. 18, thefollowing 6% bonds aggregating $400.000:
$200,000 Tax Revenue bonds. Dated Oct. 1 1929. Duo on Oct. 1 1932.200.000 Tax Revenue bonds. Dated Oct. 15 1929. Due on Oct. 15 1932.Denom. $1.000. Prin. and semi-annual int. payable in gold at theFirst Camden National Bank & Trust Co. Legality is to be approved byCaldwell & Raymond, of New York.

CANFIELD VILLAGE SCHOOL DISTRICT, Mahoning County,Ohio.-BOND ELECT 10N.-J. W. Baird. Clerk of the Board of Educa-tion. states that a proposition to issue $55,000 in bonds will be placed on theballot, at the election to be held on Nov. 5. The purpose of the issue is tofinance the construction arid the equipping of a new school building.The maximum length or time during which the bonds are to run Is 10 years.

CAVALIER COUNTY (P.O. Langdon), N. Dak.-ROND OPPERLVO-Bids will ho received by the County Auditor, until 10 a. rn. on Sept. 30.for the purchase of a 5:000 issue of annual lighting system bonds. Int.rate Is net to exceed ges [broom. $370. Dated Nov. 1 1929. Due$370 from Nov. I 1930 to 1939, Incl. A certified chock for 2% of thebid is required.

CHARDON, Geauga County, Ohio.-BOND OFFERING.-D. A.Austin. Village Clerk, will receive sealed bids until 12 m. on Oct. 10. forthe purchase of $9.787.50 6% stseelal assessment street improvement bonds.Dated Oct. 1 1929. Denom. $500. except Bond No. 1 which is for $287.50.Due on Oct. 1, AS follows: 3787.50 in 1930: 51.000, 1931 and 1932: $1.590.19:13; $1.000. 1934 to 1937 inel. and 31.500 In 1938. Anyone tied:ins to doso may present a bid or bids for such bonds based upon their bearing at adifferent rate of interest than that specified, provided that when 3 fractionalrate of interest Is bid, such fraction shall be onespaaro,er of 1% or a multiplethereof A certified check for 5% of the amount or bonds bid for, payableto the order .of the Village Treasurer. must accompany each proposal.The suer:86d bidder will be required to furnish free of diaroo. the Properform of bonds. A complete and certified trateicript of the proceedingsleading up to the sale of the bonds will be furnished the purchaser,

CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-A $100,-000 temporary loan was sold on Sapt. 20 at a 5.75% discount to P. S.Mosely Jr Co., of Boston, the only bidders. The loan matures In about3 months.

CHESTERH ILL, Morgan County, Ohio.-BoArn SALE.-The$750.00 issue of 6% coupon street improvement bonds offered on Sept. 29-V. I2J, p. 1620-was sold at a price of par to the First N stional Bank.of Chesterhill. The bonds are dated March 1 1929 and mature ilseoSept. 1, from 1931 to 1935 incl.

CHINISVILLE, Greenup County, Ky.-BOND OPPERING.--SoAIMbids will be received by Eittene Fannin, Clerk of the Board of Trustees.until Sept. 30, for the purchase of a $65.000 issue of 6% paving, series Cbonds.

CLIFFS1DE PARK (P. 0. Clif faide), Bergen County, N.
POSED BOND SALE.-The Sinking Fund Commissioner has arranged topurchase a 336.000 bond issue authorized for sale some time ago, accordingto the Jersey "Observer' of Sept. 25. The loan will bear 4% interest. TheCommission has also arranged to retire about $137,000 temporary loannotes, on which 554% interest has been paid.

flit CLIFTON, Passaic County, N. J.-NO BIDS.-William-A7M7.City Clerk, reports that no bids were received on Sept. 17, for the followingcoupon or registered bonds offered for sale.-V. 129. p. 1476. 1774.$387,000 temporary sewer bonds of 1929. Due on July 1 1933.
, 303,000 improvement bonds of 1929. Due on July 1 as follows: $10,000.1931 to 1941, incl.; $15.000, 1942 to 1953, Mel.. and $13,000 in1954. Prin. and Int, payable at the Clifton Trust Co.
195,000 school bonds of 1929. Duo on July 1 as follows: 35.000. 1930 to

19-13. Incl.; $6,000, 1944, and $7.000 1945 to 1961. incl. Prin.and int. payable at the Clifton National Bank.

44,000 water bonds of 1929. Due on July 1 as follows: 31 .000. 1930 to
1933, incl.. and 51.000. 1934 to 1969. incl. Prin. and int. payable
at the First National Bank of Clifton.

Bidders were requested to name rate of interest. All of the bonds are
dated July 1 1929.
BOND SALE.-A block of 5.538.000 of the above bonds wore sold privately

later to Rapp Jr Lockwood, of New York. as 59es. The purchasers are
reoffering the bonds for public investment priced to yield 5.50 to 5.00%
according to maturity. They are stated to be legal investment for savings
banks and trust funds in New Jersey.

COLUMBIA SCHOOL DISTRICT (P. 0. Columbia), Richland
County, S. C.-BOND SALE.-The $200,000 Issue of coupon school
bonds offered for sale on Sept. 19-V. 129. p. 1620-was awarded to the
Detroit Co. of New York, as 5 '.j s, for a premium of $1,256. equal to 102.128,
a basis of about 5.07%. Dated Sept. 1 1929. Due from Sept. 1 1934 to
1955. incl. The following Is an official list of the other bidders and their
bids.
Bidder- Rote. Price Bid,

Ryan, Sutherland & Co., Toledo. Ohio Ski% $202,060.00
Eldredge & Co., New York 51j% 201.904.25

13yliesby & Co., Inc.. New York 5)% 201,852.00
The Providence Savings Bank & Trust Co.. the Well
Roth & Irving Co.. Cincinnati. Ohio 5% 201,400.00

Peoples State Bank of S. C., Columbia 53% 201,e07.00
C. W. McNear & Co., Otis & Co., Columbia National

Caldwell & Co., Nashville, Tenn 
5.4% 201.240.00
5g. % 200.786.00

Bank, Columbia 

Bankers Co. of New York and the National Loan &
Exchange Bank, Columbia 5% 200.698.00

Taylor. Wilsbn & Co., Cincinnati 53% 200,506.00
A. M. Law & Co., Harris, Forbes 5: Co., Spartanburg.
S. C 5 It % 200.378.00

Emanuel & Co., New York; the Robinson-Humphrey
Co., Atlanta, Ga 51.1% 200.301.50

Walter Woody 5: Ileimerdincer, John Nuveen & Co__ _5A % 205.011.00
Almter 0. Furman Co., Greenville, S. C.; Morris
Slather & Co., New York 53-S% 203.580.00

COLUMBUS, Franklin County, Ohio.-NOTE SALE.-The $195.000
promissory notes offered on Sept. 23-V. 129, p. 1948-were awarded as
(kr, to Stephens & Co.. of New York, for a premium of $62, equal to a price
of 100.031, a basis of about 5.98%. The notes are dated Oct. 1 1929 and
mature on April 1 1931.
The First Citizens Corp. of Columbus, the only other bidder, offered a

premium of $58.50 for the notes as Gs.

CONNEAUT, Ashtabula County, Ohio.-BOND OFFERING.-B, L.
Palmer. City Auditor, will receive soaks(' bids until 12 or. on Oct. 15, for
the purchase of the following issues of 514% bonds ageioaating:
$21,945.42 city's portion street improvement bonds. Dated Dec. 1 1928.

Due $2.438.38 on Sept. 1, from 1930 to 1938, incl. Int. payable
in March and September.

16,362.63 sanitary sewer construction bonds. Dated March 1 1929.
Due 81.818.07 on Sept. 1, from 1930 to 1938, Incl. Int. payable
In March and September.

The bonds will not be sold for less than par and accrued interest. Pro-
posals for each issue must be accompanied by a certified check for 5%
of the bonds bid for.

COOK COUNTY (P. 0. Chicago), 111.-NOTE SALE.-The following
report of the sale of $2,000,000 5% notes to the Continental Illinois Bank
Jr Trust Co. of Chicago appeared in the New York "Herald Tribune" of

SepTthe 26Cook County Board Finance Committee yesterday voted to accept
the offer of the Continental IllinoLs Bank & Trust Co. of a loan of $2,000.000.
with which to meet the county payrolls from Sept. 15 through to the end
of the fiscal year. Nov. 30. All arrangements will have been completed
so that the overdue Sept. 15 payroll will be met by next Tuesday or Wednes-
day.
"The conditions of the loan to which the county is agreeing are that the

county will confess judgment bi-weekly as successive payrolls are met,
and that the county will appropriate under the 1930 budget and repay the
loan as soon as money can be obtained by the sale of tax anticipation war-
rants against the 1930 income.
"Regular county chicks will be given employees, who will then assign

them to the Continental Illinois Bank in return for which they will receive
from the hank new checks, which they can cash.

"Interest on the judgments was set at 5%, the interest rate to apply as
each payroll installment is withdrawn. Anton J. Cromak. President,
held that this loan wives to the taxpayer a benefit.
"The taxpayer still has the money, which under ordinary conditions he

would have paid to the county in taxes last May." he said. "In all proba-
bility mast of them have invested it and have been getting 5% or better
for it. Therefore, in paying 5% interest for this loan the taxpayers are
not really being asked to pay anything extra. They would not have had
the additional income if the payment of taxes had not been delayed."

CORRALITOS UNION HIGH SCHOOL DISTRICT (P. 0. Santa
Cruz), Santa Cruz County, Calif.-BOND SALE.-The $17.000 issue
of 6% school bonds offered for sale on Aug. 7-V. 129. p. 515-was awarded
to the Freeman. Smith & Camp Co.. of San Francisco. for a premium of
$406, equal to 102.38. a basis of about 5.64%. Dated July 1 1929. Due
$1.000 from 1930 to 1946, incl. The only other bid was a premium offer
of $189, tendered by the National Bankitaly Co., of San Francisco.

COTTON COUNTY UNION GRADED SCHOOL DISTRICT NO. 3
(P. 0. Walters), Okla.-BONDS NOT SOLD.-The sale of the $10 000
Issue of school bonds that was scheduled for Sept. 10-V. 129. p. 1775-
was postponed as an Injunction restrainine the sale was granted by the
County Judge. Due 51.000 from 1934 to 1943. incl.

CRANSTON, Providence County, R. I.-NOTE SALE.-Sehool notes
to the amount of $275.00(1 were sold recently as follows: $100.000 at 5.87%
and $100.000 at 6% both issues to the Citizens Savings an. of Providence.
A $75.000 issue was sold at 6.25% to the First National Bank of Boston.
The notes are dated Sept. 24 1929 and mature on March 24 1930.

CRAWFORD COUNTY (P. 0. Denison), lowa.-BONDS NOT SOLD.
-The $475.000 issue of not to eased 5% annual primary road bonds offered
on Sept. 24 (V. 129. p. 1620) was not sell. as 110 bids were received for the
bonds. Due on May 1 as follows: $47,000, 1935 to 1943. and $52,000 in
1944. Optional after May 1 1935.

DEARBORN, Wayne County, Mich.-BOND ELECTION.-The
ewers on Oct. 2IR will he asked to approve the issuance of 5225,000 in bonds
to finance the erection of a new school house.

DEMING PAVING DISTRICT NO. 2 (P.O. Deming), Luna County,
N. Mex.-BOND SALE.-A $37.500 issue or 6% pavins improvement
bonds has rocently been Purchased by J. 11. Goode & Co. of Denver Denom.
S500 Dated Joe 1 1929. Due on June 1 as follows: 510.000. 1930:
57:500. 1931: $2.500. 1932 to 111.39 incl. Prin. and semi-annual int. pay-
able Go the office of the City Treasurer. Legality approved by Pershing,
/eye, Tallmadoe & Bosworth of Denver.

DEN alSON, Tuscarawas County, Ohio.-BOND OFFERING.-
G. C. Johnston. City Auditor, will recoive sealsrl bids until 7 p. m. (Eastern
standard time) on Oct. 15. for the purchase of the following issues of 514 70
bonds aggregating $28.004.28:
58,466.75 special assessment improvement bonds. Due on Oct. 1 as

follows: $866.75 in 1931 and $90 front 1932 to 1939 incl.
7,372.00 Welsh St. paving. bonds, city's portion. Due on Oct. 1 as

follows: $072 in 1931 and $800. 1932 to 1939 incl.
7,121.25 Grant St. resurfacing bonds, city's portion. Due on Oct. 1

as follows: $721.25 in 1931 and 4800 from 1932 to 1939 incl.
3.063 .58 Grand St. liehtino bonds, city's portion. Dos on Oct. 1 as

follows: $263.5S in 1931 and 4(350 from 1932 to 1k39 incl.
1,980.68 special assessment improvement bonds. Due on Oct. 1 as

follows: $180 68 in 1931 and 1225 from 1932 to 1939 incl.
All of the above bonds are dased Oct. 1 1929. Prin. and semi-annual

Int. poyable at the Dennison National Bank, Dennison. A corttfied
check for 5% of the bonds bid for, payable to the City Treasurer, must
accompany each proposal.
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DALLAS, Dallas County, Tex.-FINANCIAL STATEMENT.-
The following detailed statement is furnished in connection with the offering
scheduled for Oct. 4-V. 129. p. 1948-of the eight Issues of 4% % bonds
aggregating $4,490.000:

Financial Statement as of July 1 1929.
Est, actual value of all property for taxation (year 1928)-6600.773,500.00
Assessed value of all property for taxation (year 1928) as

returned by Assessor and Collector of 
,

Taxes (basis 45%)   270.348.075.00
Tax Rolls for year 1928, at rate of $2.45 on each $100 of

assessed valuation, produced the sum of  6.623.507.83
Bonded debt limit, as per City Charter  50.000.000.06

Assets-
'Value of all city property-Inventory May 1 1929  $38.920.475.95
Interest and sinking funds  1.625.649.42

Water bonds 6587,139.76
All other bonds issued by City of Dallas_ _1.038.509.66

Interest and sink, funds for Sch. bonds. Issued by districts__ 38,247.54
Interest and sink, fund for municipal auditorium warrants_ 40.133.35
Cash in all other funds of the city  2,459.812.35
Taxes due and delinquent (1890 to 1928. incl.)  1 ,672 .3 t4 .27
Notes receivable-land-incinerator site  8.000.00
Warehouse stocks and equipment  157.981.93
Due from State Fair of Texas, account Auditorium warets_ 31.209 00
Special assessment certificates account street widening projs 272.694.00

Total assets 
Liabilities-

$45.226,517.81

Total bonded indebtedness $26,874,150.00
Waterworks bonds $8,285,000.00
All other bonds Issued by City of Dallas _18,319.500.00
Sob. dist. bonds Issued prior to annexa'n  269.650.00

Municipal auditorium warrants 449.000.00
Bills payable 175,162.50

Fire alarm apparatus $37,662.50
Municipal building annex (notes)  80,000.00
Fire hose 9.000.00
Fire station site (notes) 25.000.00
Pauper cemetery (land) 6,000.00
Marsalls Park (land) 10,000.00
Girls' lodge (notes for land) 7.500.00

Floating debt 2,722,921.49
Street improvement 695.146.33
General fund 779.335.56
Park fund 103.779.38
Municipal storehouse 67.139.53
Municipal garage 54,544.58
Waterworks fund 84.631.07
School improvement fund 16.072.14
Municipal farm fund 60,087.88
Street lighting fund 16.484.33
General school fund 216.499.84
High School athletic fund 3.320.26
White Rock reservoir improvem t fund  35.106.78
Municipal golf course fund 5.391.99
. City-County hospital fund 38.931.42
Fair Park storm sewer impvt. fund 6,094.94
Municipal radio fund 8.930.47
Girls' and mothers' lodges 4,715.10
Fire station sale fund 29,910.36
Various street opening and widening funds. 496.817.52

Total liabilities 
Surplus 

$30.221.233.99
15.005.283.82

$45.226,517.81

Note.-Inventory of City property does not include streets, cost value
of which is $11,846.521.87.
I./Population: 1920 census-158,976; Present estimated-280.000. Wit,

F DENVER (City and County), Colo.-BONDS CALLED.NotIce
has been given by Geo. D. Begole, City Auditor, that $15,000 of the
municipal 4% % water bonds. series 1918, will be taken up and redeemed.
at not more than par and int., by written proposal until 10 a. m. on Oct. 4.

DESCHUTES COUNTY UNION HIGH SCHOOL DISTRIC1IC10711
(P. .0. Redmond), Ore.-BOND SALE.-The $14,000 issue of 6%
coupon gymnasium construction bonds offered for sale on Aug. 15-Y•
129. p. 1159-was awarded to Blankenship, Gould & Keller. of Portland.
at a price of 102.04. a basis of about 5.80%. Denom. $500. Dated Aug. 1
1929. Average maturity is 14% years Int. payable on Aug. 1.

Ili DUBUQUE, Dubuque County, lowa.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Sept. 30. by Otto F. Pula. City
Treasurer, for the purchase of a $2,200 issue of 5% storm and sanitary
sewer bonds. Denom. $200. Dated Aug. 13 1929. Due from 1931 to
1938 and optional at any time. ,,,L 4s...1 , Imp

EAST BRIDGEWATER, Plymouth County, Mass.-NOTES OF-
FERED.-John L. Keith. Town Treasurer, received sealed bids until
7:30 p. m. on Sept. 27. for the purchase of $50.000 41% coupon road
paving construction notes. Dated Oct. 1 1929. Denom. 61.000. Due
610,000 annually. Prin. and semi-annual int. (April and Oct. 1) payable
at the First National Bank, Boston.
r EAST CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-
The $20.000 coupon bonds offered on Sept. 19-V. 129. P. 1621-were
awarded as 63(s to the First Citizens Corp. of Columbus, for a premium of
$90. equal to a price of 100.45. a basis of about 5.16%0. The bonds are
dated Sept. 1 1S29 and mature $2.000 on Sept. 1 from 1931 to 1940. Incl.
All the other bids submitted were for 534% bonds.
Bidder- rremevm. Bidder-

Eleasonaood & Mayer $82 Braun. Bosworth & Co 
N. S. Hill & Co 108 Herrick Co 

.,eanurgi

109
Well, Roth & Irving Co  11 Guardian Trust Co. (Cleveland). 59
W. L. Slayton & Co 73 

Is ELIZABETH, Union County, N. J.-BOND SALE.-The Peoples
National Bank of Elizabeth is reported to have purchased on Sept. 3 an
issue of $301,000 % temporary impt. bonds. Dated Sept. 1 1929.
Due on Sept. 11931. Legality is to be approved by Reed, Hoyt & Wash-
burn of New York.

r. ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-
Mertle E. Croop, County Auditor, will receive sealed bids until 10 a. m.
on Oct. 11, for the purchase of the following issues of bonds aggregating
165.000:

r45-0007grbricareenstruct on br--0=Dated July 15 1929. Denom.
$1.500. Due $1,500 on July 15 1930; $1,500. Jan. and July 15
1931 to 1944. incl., and 61,500 on Jan. 15 1946. Int. payable on
Jan. and July 15.

20,000 414'%, bridge construction bonds. Dated Aug. 15 1929. Denom.
$1.000. Due $1.000 on May and Nov. 15. from 1930 to 1939.
incl. Int. payable on May and Nov. 15.

A certified check fcr 3% of the bonds bid for, payable to the order of
the Board of County Commissioners, must accompany each proposal.

ELLicorr UNION FREE SCHOOL DISTRICT NO. 6 (P. 0.
Falconer), Chautauqua County, N. Y.-BOND SALE.-The $205.000
coupon or registered school bonds offered on Sept. 20-V. 129. P. 1775-
were awarded as 5)45 to the 'Union Trust Co. of Jamestown, at a price of
101.77, a basis of about 5.06%. The bonds are dated Sept. 1 19120 and
mature on Sept. I as follows: $5.000, 1930 to 1934. Incl., and $10.000. 1935
to 1952. incl. The following other bids were received:
Bidder-

Marine Trust Co., Buffalo 
F. Y. Toy & Co., Jamestown 
Edmund Seymour & Co., N. Y 
Manufacturers & Traders-Peoples Trust Co.,

Buffalo 
Dewey, Bacon & Co., N. Y 
George B. Gibbons & Co 

Int. Rate. Rate Bid.
555% 100.769
531% 100.189
53.4 % 101.679

53.4 % 101.539
5%7 100.43
53.i(g 101.3579

ESSEX COUNTY (P. 0. Lawrence), Mass.-TEMPORARY LOAN.-
A $100,000 temporary loan was awarded at a 4.85% discount to the Salem
Trust Co. The loan is dated Jan. 22 1929 and is payable on Nov. 7 1929.
The following other bids were received:

Bidder-
Gloucester Safe Deposit & Trust Co  

Discount

Gloucester National Bank  
5.25$

Cape 
MerchantsNational Bank (plus $2.38)  5.44 

5.34

Ca Ann National Bank (plus $1.00)  5.60%
Bay State National Bank (Lawrence)  5.724

FAIRBURN SCHOOL DISTRICT (P. 0. Fairburn), Campbell
County, Ga.-BOND SALE.-A $45,000 issue of school bonds has re-
cently been purchased by Mr. W. H. Irwin. of Fairburn. Due from July
1 1930 to 1959. Wel

FAIRLAWN SCHOOL DISTRICT (P.O. Fairlawn), Bergen County,
N. J.-BOND SALE NOT CONSUMMATED.-We are now informed
that the sale on Aug. 22 of $83,000 55t% bonds to Prudden & Co., of
New York, at 100.044, a basis of about 5.74%-V. 129. p. 1478-was not
consummated.
BOND OFFERING.-Sealed bids for the purchase of the above bonds to

bear 5% interest will be received until 8 p. m. on Oct. 3, by James A.
McKenna. District Clerk. Dated July 11929. Due on July 1, as follows:
$.3.000. 1930 to 1950, incl., and $4,000, 1951 to 1955. Incl. Bids may be
submitted for bonds bearing a higher rate of interest. Prin. and semi-annual
int. payable in gold at the Hackensack Trust Co., Hackensack. No more
bonds are to be awarded than will produce a premium of $1,000 over the
amount stated above. A certified check for 2% of the bonds bid for payable
to the Custodian of School Moneys, is required. The approving opinion
of Thomson, Wood & Hoffman. of N. Y., will be furnished the purchaser.

FINDLEY TOWNSHIP SCHOOL DISTRICT, Allegheny County,
Pa.-BOND OFFERING.-J. S. Fisher. Secretary of the School District.
will receive sealed bids until 7.30 p. m. (eastern standard time) on Oct. 11,
for the purchase of $35,000 coupon refunding bonds. Bids are asked for
bonds to bear either 434 or 4 % % interest, payable on Mar. and Sept. 1.
The bonds will be dated Sept. 1 1929. Denom. $1,000. Due on Sept. 1
1949. Successful bidder to pay for printing of the bonds. A certified
check for 11.000. payable to the order of the Treasurer of the School Dis-
trict, must accompany each proposal. Legality is to be approved by
Burgwin, Scully & Burgwin. of Pittsburgh, and their opinion will be fur-
niched to the purchaser. All bids submitted shall be subject to the ap-
proval for the sale of said bonds by the Department of Internal Affairs of
the State of Pennsylvania under the Act of Assembly, approved March 31
1927, P. L. 91.

FLETCHER, Comanche County Okla.-BOND OFFERING.-
Sealed bids will be received until Sept! 30, by Myrtle Wettengel, Town
Clerk, for the purchase of a $32,000 issue of water works bonds.

FLINT, Genesee County, Mich.-BOND OFFERING.-Sealed bids
will be received by N. J. Vermilya. city Clerk, until 2 p. m. on Oct. 7.
for the purchase of the following issues of bonds, aggregating 11.235.841.32:
$885.841.32 special improvement bonds. Due on Oct. 1 as follows: $182.-

841.32 in 1930: 1182.000. 1931: $80.000, 1932 and 1933:
$75.000. 1934 to 1936, incl.. 570.000, 1937. and 166,000 In 1938.

350.000.00 general obligation sewer bonds. Due on Oct. 1 as follows:
$5.000 in 1931 and $15.000. 1932 to 1954, incl. -

Both issues are dated Oct. 11929. Rate of interest Is not to exceed-Kg
and must be named In bid. Split interest rate bids may be submitted. The
special improvement bonds have been approved by Miller, Canfield, Pad-
dock Se Stone, of Detroit: the sewer bonds by Chapman St Cutler, of Chicago.
The opinions will be furnished the successful bidder without charge. Tenders
must be accompanied by a certified check for $5.000 and must be for not
less than par.

FLOYD COUNTY (P. 0. New Albany), Ind.-BOND OFFERING.-
William A. Beach, County Treasurer, will receive sealed bids until 10 a. m.
on Oct. 15. for the purchase of 165.040 5% highway construction and im-
provement bonds. Dated Oct. 151929. Denom. $813. Due semi-annually
on May and Nov. 15, in from 1 to 10 years. Int. payable on May and Nov.
15.

FORT LAUDERDALE, Broward County, Fla.-BOND SALE.-The
two issues of 6% semi-annual street improvement bonds aggregating
$79.000, offered without success on May 28-V. 128, p. 3877-have since
been purchased at par by the sinking fund. The issues are divided as
fellows: $65,000 sales A and $14,000 series B bonds. =Se

FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. 0. Fort
Worth) Tarrant County, Tex.-BOND ELECTION.-The voters will
be called upon to pass judgment on a bond issue of 14.000,000 at a special
election to be held on Oct. 26. If voted the money will be devoted to school
buildings and additions.

'77-2AMINGHAM, Middlesex County, Mass.-LOAN OFFERING.
Sealed bids for the purchase at a discount of a $100,000 temporary loan
will be received by John P. Dunn. Town Treasurer, until 11 a. m. on
Oct. 1. The loan is payable on April 21 1930

FRANKFORT, Herkimer County, N. Y.-TIOND OFFERING.
II. Elting Beckwith, Village Treasurer, will receive sealed bids until 2 p. m.
on Oct. 1 for the purchase of $5,000 6% registered bonds. Dated Oct. 1
1929. Denom. $1,000. Due $1,000 on Oct. 1 from 1930 to 1934 incl.
Prin. and semi-ann. Int. payable at the. Citizens First National Bank.
Frankfort. A certified check for 5% of the bonds bid for is require.e

FRANKLIN, Warren County, Ohio.-BOND OFFERING.-R. 0.
Boys, Village Clerk, will receive sealed bids until 12 m. on Oct. 4, for the
purchase of $22,500 5% water works system extension and improvement
bonds. Dated Sept. 1 1029, Denom. 6500. Due on Sept. 1, as follows:
31.500, in 1931, and $1,000, from 1932 to 1952 incl. Interest payable semi-
annually. A certified check for 1% of the bonds bid for, payable to the
Village Treasurer, must accompany each proposal.
Any bidder desiring to do so may present a bid or bids for such bonds

based upon their bearing a different rate of interest than specified, provided.
however. that where a fractional interest rate is bid such fraction shall be

34 of 1%. or multiples thereof.
The opinion of Peck, Shaffer and Williams, Attorneys at Law, of Cin-

cinnati. Ohio. as to the legality of said bonds will be furnished the successful
bidde without expense to such bidder.

GARDEN CITY Wayne County, Mich.-BOND SALE.-The

1274.176 general obligation water mains construction bonds for which no
bids were submitted on Aug. 29-Y. 129. p. 1621-have since been

 sold
as fls to Bumpus & Co. of Detroit, and Morris Mather &Co. of Ch

icago,

Jointly. The bonds are dated Aug. 1 1929 and mature on Aug. 1, as follows:

35.000, 1931 to 1940 Incl.: 110.000. 1941 to 1945 incl.; 310,176. 1946:

311.000, 1947 to 1950 incl., and 315,000. 1951 to 1958 incl.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.-The
$3,500 Herman Lemme et al road construction bonds offered on Sept. 25-
V. 129, p. 1949-were awarded for a premium of $1 to the City Trust Itz
Savings Bank of Princeton. the only bidder. The bonds are dated Sept. 16
1929. Due semi-annually on Jan. and July 15, from 1930 to 1940 incl.
The County Treasurer states that the two other issues of 4 % % bonds
offered at the same time were not sold, as no bids were submitted for them.

GRANT COUNTY (P.O. Marion) Ind.-BOND SALE.-Tho following
4 % % coupon bonds offered on Aug. 28-V. 129. P. 1321-were awarded
at par and accrued interest to the Marion National Bank, of Marlon:

315.600 Center Township-road impt. rends. Duo 6780. July 1e1930:
$780„ Jan. and July 15 1931 to 1939 incl., and 6780, on Jan. 15
1940.

15.500 Jefferson and Monroe Tyres. road inlet. bonds. Due $775, July 15

11994300.: $775, Jan. and July 15 1931 to 1939 Incl. and $775 on Jan. 16

Both issues are dated Aug. 15 1929. The $65,200 road bond issue offered
at the same time was not sold.'6

GREEN TREE (P. 0. Grafton) Pa.-BOND SALE POSTPONED.-
The 355,000 4 % % borough bonds aro to be sold at 8:15 p.m. on Oct. 14--
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not on Oct. 7 as previously noted-V. 129.. 1949. Bids should be addressedto E. B. Martindale, Borough Clerk. The bonds are dated Nov. 1 1929and mature on Nov. 1 as follows: $3.000, 1940 to 1956 incl. and $4,000 In1957. Proposals must be accompanied by a certified check for 51,000.
GRIFFITH, Lake County, Ind.-BOND OFFERING.-E. A. Miller,Town Treasurer, will receive sealed bids until 7:30 p. m. on Oct. 10, forthe purchase of $32,000 5% drain construction bonds. Dated Oct. 101929. Denom. $500. Due $1,000 on July 10 1930: $1,000, Jan. andJuly 10 1931 to 1945, Inc.. and 51.000 on Jan. 10 1946. Prin. and semi-annual int. (Jan. and July 10) payable at the Griffith State Bank. Acertified check for 2% of the bonds bid for must accompany each proposal.Transcript with approved opinion will accompany the bonds.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-SINKINOFUND OFFERS BONDS.-William F. Hess, Secretary of the Trustees ofthe Sinking Fund, offered for sale at 12 m. on Sept. 25, two 4% bonds issues,aggregating $480.175, held in the sinking fund. Of the bonds offered. $280.-175 are dated March 22 1912 and are due on March 22 1942. the remaining$200.000 bonds are dated March 29 1910 and are due on March 11940. Thepurpose of the sale was to accumulate funds to meet obligations of theSinking Fund Commission.

HAMILTON COUNTY (P.O. Cincinnati), Ohio.-BOND OFFERING.-Charles H. Urban, President of the Board of County Commissioners,will receive sealed bids until 12 m. on Oct. 15, for the purchase of $500,0005% Tuberculosis Sanitarium bonds, series A. Dated Oct. 1 1929. Denom.$1,000. Due $20,000 on Oct. 1, from 1931 to 1955, incl. Prin. and semi-annual int. payable at the office of the County Treasurer. Bids for bondsto bear a different rate of int. expressed in multiples of 51 to 1% may alsobe submitted. A certified check for 1% of the blonds bid for, payable toEdgar Freidlander, County Treasurer, must accompany each proposal.
HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND SALE.-The $5,400 4 % John B. McDonald, Wayne Township, road constructionbonds offered on Sept. 23 (Y. 129. P. 1776) were awarded at par and ac-crued interest to the American National Bank of Noblesville. The bondsmature semi-annually from July 15 1931 to Jan. 15 1942.

HAWAII, Territory of (P. 0. Honolulu).-BONDS APPROVED.-OnSept. 24 Secretary Wilber is reported to have announced that PresidentHoover had approved the issuance by the Territorial Government of $1,945,-000 in bonds for public improvement purposes, bearing an interest rate of5%. The bonds are also said to be exempt from all taxes.

HAVERHILL, Essex County, Mass.-BOND SALE.-The Old ColonyCorporation of Boston, was the successful bidder on Sept. 20 for an issueof $45,000 % coupon macadam pavement bonds. Price paid was100.293, equal too cost basis of about 4.65%. The bonds are dated Sept. 11929. Denom. 1,000. Due $9,000 on Sept. 1 from 1930 to 1934 incl.Prin. and semi-annual int. (M. & S. 1) payable at the First National Bankof Boston. Legality will be approved by Ropes, Gray, Boyden & Perkinsof Boston.
Financial Statement Sept. 14 1929.Net valuation for year 1928  $66,944,223Debt limit  1.671.535Total gross debt, including this issue  1,405,000Exempted debt-

Water bonds 
Other bonds $195,000

501,500Sinking funds for debts within debt limit  6,500 $703,000
Net debt  $702,000Borrowing capacity, $969,535; sinking funds for debts outside debtlimit, $15,690.

HAYES COUNTY (P.O. Hayes Center), Neb.-BOND OFFERING.-Sealed bids will be received by the County Clerk, until Oct. 1 for the pur-chase of a $30,000 issue of 43i % semi-annual county high school buildingbonds. Due $3,000 from 1930 to 1939.

HEARNE INDEPENDENT SCHOOL DISTRICT (P. 0. Hearne),Robertson County, Tex.-BONDS NOT SOLD.-The $110,000 issue of5% school bonds offered on Sept. 10-V. 129, p 1001-was not sold as allthe bids were rejected. Dated April 1 1929. Due on April 1, as follows:51,000. 1930 to 1939; $2.000, 1940 to 1949; $3,000. 1950 to 1959 and $5,0001960 to 1969 all incl.

HIGHLANDS, Monmouth County, N. J.-NO BIDS.-The BoroughClerk, U. Grant Johnson, reports that no bids were received on Sept. 23,for the $320,000 bonds offered for sale. Bidders were to name an interestrate not in excess of 6%-V. 129, p. 1776. The bonds are dated Oct. 11929. Due $195,000 on Oct. 1 1935 and $125.000 on Oct. 1 1938.
HIGHLAND PARK, Middlesex County, N. J.-BOND OFFERING.-Benjamin F. Gebhardt. Borough Collector, will receive sealed bids until8 p. m. on Oct. 7, for the purchase of the following coupon or registered534, 53j or 6% bonds, aggregating $430,000:

$355,000 assessment bonds. Due on Oct. 7 as follows: $36,000. 1930 to1938, incl., and $31,000 in 1939.75,000 street improvement bonds. Due on Oct. 7 as follows: $4.000.1930 to 1944, incl.. and 55.000, 1945 to 1947 incl.Both issues are dated Oct. 7 1929. Denom. $1,000. Principal and semi-annual interest payable in gold at the office of the Borough Collector. Nomore bonds are to be awarded than will produce a premium of $1,000 overthe amount of each issue. The Chemical Bank & Trust Co., N. Y., willsupervise the preparation of the bonds. A certified check for 2% of thebonds bid for, payable to the order of the above mentioned official, isrequired. The validity of the bonds is to be passed upon by Caldwell &Raymond, of N. Y.
Financial Statement.

Assessed valuation real property, exclusive of second-classrailroad property, 1929 
$8,967,150.00Assessed valuation second-class railroad property, 1929  8,797.00Assessed valuation personal property exclusive of personaltyof traction, street railway, gas and electric companies 1929 717.450.00Assessed valuation personalty of traction, street railway,gas and electric companies, 1929  96,000.00Exemption and deductions  123,201.00Net assessed valuation, taxable property, 1929  9,623,772.00Gross bonded debt, including this Issue and another issueoffered for sale at the same time  1,317.657.13Water bonds, included in above  202,000.00Net bonded debt figures according to the N. J. statute  428,359.19

8,500
Estimated present population 

HILLSIDE TOWNSHIP (P. 0. Hillside), Bergen County, N.AUTHORIZED SALE OF 81,500.000 BONDS.-The Township Com-mittee on Sept. 19 passed an ordinance authorizing the sale of 51.500,000temporary and permanent bonds, according to the Newark "News" ofSept. 20. "The temporary bonds comprise two issues, one of $660,000,with ten-year maturity, in anticipation of the collection of assessments onimprovements made and the second of $358,000 in five year bonds. Thelong term bonds consist of three issues, one of 8337,000 at 40 year maturityto pay the township's share of the cost of the joint municipal sewer, anotherof $45,000 at 40 year maturity, to meet the township cost in the viaductover the Lehigh Valley Railroad In North Broad St., and a third of 8100,000at 20 year maturity, to pay the cost to the township at large for streetspaved. Interest rates on all bonds will be determined by the bidder, withina 6% limit."

HOLLIS, Harmon County, Okla.-BOND SALE.-The $48.000 issue ofwater works bonds offered for sale on Sept. 23-V. 129. p. 1776-wasawarded to the Security National Bank, of Oklahoma City. as 65. at parand interest. Dated Sept. 1 1929. Due $2,500 from 1934 to 1951 and53.000 in 1952. No other bids were received.

HOLMES SCHOOL DISTRICT NO. 3 (P.O. Crosby), Divide County,N. Dak.-BOND OFFERING.-Sealed bids will be received until 2 p. m.on Oct. 1. by J. II. Phelps, District Clerk, for the purchase of a $12,000Issue of school bonds. A certified check for 5% is required.

HOPEWELL, Prince George County, Va.-BONDS NOT SOLD.-The $750,000 issue of 53j% and 5)41I coupon or registered school, firedepartment and sewer bonds offered on Sept. 24-V. 129. p. 1777-was notsold as all the bids were rejected. Denom. $1,000. Dated July 1 1929. Due$75.000 from July 1 1949 to 1958 incl.
BONDS REOFFERED.-Sealed bids will be received until Oct. 8, byE. Louise Strickland. City Clerk, for the purchase of a $350,000 block of theabove school, fire department and sewer bonds. as 5;45.
HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. 0. BridgetonR3), Cumberland County, N. J.-BOND OFFERING.-Lealle A. Platte,District Clerk, will receive sealed bids until 7:30 p. m. on Oct. 7, for thepurchase of $80.000 4;i or 5% registered school bonds. Dated Nov. 11929. Denom. $500. Due on Nov. 1 as follows: 32.000. 1930 to 1943,Ind.. and $3.000. 1944 to 1958, incl. Prinicpal and semi-annual interestpayable in gold at the Cumberland National Bank, Bridgeton. No morebonds are to be awarded than will produce a premium of 5.100 over theamount stated above. A certified check for 2% of the amount of bondsbid for, payable to the order of the Board of Education, must accompanyeach proposal.

HORNELL, Steuben County, N. Y.-BOND SALE.-The 3130,000coupon or registered street resurfacing bonds offered on Sept. 25-V. 129.p. 1950-were awarded as 5s to the Manufacturers & Traders-PeoplesTrust Co., of Buffalo, for a premium of 3621.40, equal to a price of 100.47,a basis of about 4.94%. The bonds are dated Aug. 1 1929 and mature51.000 on Aug. 1, from 1933 to 1945 inclusive. The following other bidswere received:
Bidder- Int. Rate. Premium.Bancamerica-Blair Corp 

Edmund Seymour & Co 
Farson, Son & Co 
George B. Gibbons & Co., and Roosevelt & SonHarris, Forbes & Co 
Marine Trust Co. (Buffalo) 
Dewey, Bacon & Co 
Steuben Trust Co. (Hornell) 

HUNTINGTON COUNTY (P. 0. Huntington), Ind.-NO BIDS.-Paul G. Weber, County Treasurer, reports that no bids were received onSept. 7 for the $50,000 issue of 5% Huntington Township impt. bondsoffered for sale.-V. 129, p. 1322. The bonds are dated Aug. 15 1929 andmature semi-annually from 1930 to 1940 incl.

ILIFF DRAINAGE DISTRICT (P. 0. Sterling), Logan County,Colo.-BONDS NOT SOLD.-We are informed by R. J. Wright. DistrictSecretary, that the $50,000 issue of 6% drainage bonds that was offered onSept. 7-V. 129, p. 1322-was not sold as the bonds had already beenjointly purchased by Heath, Schlessman & Co. and the U. S. National Co..both of Denver-V. 129, p. I002-and the second offering of the bondswas made only for legal technicalities.
INDEPENDENCE, Montgomery County, Kan.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on Oct. 3 by G. H. Krienhagen,City Clerk, for the purchase of a $22,414.88 issue of 434% street pavingbonds. Denom. $500, one for $414.88 Dated Sept. 11929. Due from193010 1939 incl. Int. payable on Mar. & Sept. 1. Bonds will be printedby the city. A certified check for 2% of the bid is required.
INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.-NOTE OFFERING.-Sealed bids will be received by C. C. York, BusinessDirector of the Board of School Commissioners, until 11 a. m. on Sept. 26,for the purchase of 5650.000 school notes. Rate of interest is not to exceed6%. The notes are dated Sept. 28 1929 and are payable on De. 14 1929.Principal and interest payable at a bank or trust company in Indianapolisdesignated by the purchaser.

IOWA, State of (P. 0. Des Moines),-BONDS PURCHASED.-The following article dealing with the extensive purchasing of countyprimary road bonds that has recently been done by insurance companies,is taken from the Chicago "Journal of Commerce" of Sept. 24:"Nearly $3.000 worth of Iowa county road bonds have been boughtrecently by three life insurance companies. The sale of the bonds wasarranged by Clifford I. Niles, Chairman of the State Highway Com-mission, and I. A. Andrews, Superintendent of Banking."The companies purchasing the bonds, with the amounts bought Inrecent weeks, are: Northwestern Life Insurance Co. of Milwaukee, Wis,.from ten counties, $2.075,000; Metropolitan Life Insurance Co. of NewYork. from ten counties, $610.000; Equitable Insurance Co. of Des Moines,from two counties, $265,000.
"Failure of some of the counties issuing bonds for primary road buildingto get par bids after advertising for sale prompted the State officials toconsult the life companies, they said to-day. The companies agreed tobuy bonds of some counties which had not opened bids provided no saleat par were made in the regular course required by law.
"The State officials said there would be no difficulty in selling Statebonds when the Constitution may be amended to carry through the State's$toconomoo bond project authorized by referendum last fall."
The "Register" of Sept. 24 added the following Information:Following is the list of bonds sold to life insurance companies:
To the Northwestern Life Insurance Co. of Milwaukee:Shelby 

 $250,000Audubon 
 250.000Guthrie 
 150,000Iowa 
 150.000Jackson 
 230.000Mahaska 
 200.000Marion 
 200.000Warren 
 120.000Hancock 
 200.000Winneshiek 
 325,000

5
51.4%
534
51g

5f
5i
5%

$403.00
1,467.70
718.90

1,532.70
206.70
200.00
91.00

865.00

Total   $2,075.000To the Metropolitan Life Insurance Co. of New Yorli=.""""-‘-"""..qPottawattamie  $150.000Webster 
 125.000Clay 
 235,000Black Hawk  100,000

Total 
$610,000To the-Equi01.7-1Life Insurance Co. of DirMoines:Boone 
 5125.000Carroll 
 140.000

Total 
 $265,000

IOWA, State of (P. 0. Des Moines).-WARRANTS OFFERED.-Sub-scriptions were received by R. E. Johnson. State Treasurer, until the closeof business on Sept. 26 for the purchase of $.300,000 5% anticipatory war-rants. Denom. $10,000. Dated Oct. 1 1929. Due on or before May 11930. Interest payable on Dec. 31 and at maturity.
JAY COUNTY (P. 0. Portland), Ind.-BOND OFFERING.-WIlllamP. Stroh], County Treasurer, will receive sealed bids until 10 a. m. onOct. 5. for the purchase of $8,200 434% Bearcreek Township highwayImprovement bonds. Dated Oct. 10 1929. Denom. $410. Due $410on July 15 1931: $410. Jan. and July 15 1931 to 1939 inclusive, and 3410.Jan. 15 1940. A certified check for 3% of the bonds bid for must accom-pany each proposal.

JENNINGS COUNTY (P. 0. Vernon), Ind.-BOND SALE.-The59.500 5% coupon Campbell Township road construction bonds offered onSept. 20-V. 129. P. 1777-wore awarded to the Napoleon State Bank, ofNapoleon, for a premium of $25. equal to a price of 100.26, a basis of about4.94%. The bonds are dated Sept. 10 1929 and mature as follows: $475on July 15 1930: 5475, Jan. and July 15 1931 to 1939, incl., and $475. Jan.15 1940. One other bid was received. 
sl

JOLIET PARK DISTRICT, Will County, 111.-BOND SALE.-C. W.McNear & Co.. of Chicago, purchased on Sept. 12 an issue of 8100.0005% coupon, registerable as to principal park district bonds, at a price of101.31, a basis of about 4.88%. The bonds are dated May 11927. Denoms.$1.000. Due as follows: $10,000. 1944 and $30.000, 1945 to 1947. Incl.Interest payable on May and Nov. 1.is
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JONES COUNTY (P. 0. Trenton), No. Caro.-BOND
 FEU I AT).

-George 0. Noble. Clerk of the Board of County 
Commissioners. will

receive sealed bids until 2 p. m. on Oct. 7. for the purch
ase of $115.000

school funding bonds. Rate of interest is not to exceed 6% and is 
to be

stated In a multiple of y, of 1%. Dated Aug. 1 1929. 
Denom. $1.000.

Due as follows: $5.000 in 1932 to 1934. Incl. and sio.ono 
In from 1935 to

1944. Incl. Principal and semi-annual interest payable in g
old at the

Central Hanover Bank & Trust Co. New York. A certified 
check for 2%

of the amount of bonds bid for, payable to the order of the Board of County

Commissioners, must accompany each proposal. Legality Is to be approved

by Clay, Dillon & Vandewater of New York.
(These bonds were previously offered on Sept. 9-V. 

129, p. 1479.)

KANSAS CITY, Wyandotte County, Kan.-
BOND SALE.-The

$244.000 Issue of 5% city hall and fire station 
bonds offered for solo on

Sept. 24-V. 129. p. 1950-was sold to A. H. Gil
lis & Co. of Kansas City

at par. Dated Sept. 1 1929. Due on Sept. 1 as follosw: $31.000, 1932

to 1935, and $30,000. 1936 to 1939. all inclusive.

KAW RIVER DRAINAGE DISTRICT (P. 0
. Topeka) Shawnee

County, Kan.-BOND ELECTION.-On Oct. 5. 
at the school house of

School District No. 21. a special election will be 
held In order to vote upon

the proposed Issuance of $20.000 in 5% s
emi-annual levee repair and

improvement bonds. Due $1.000 from Oct. 1 19
30 to 1949. incl.

KITTSON COUNTY (P. 0. Matlock), Min
n.-BOND OFFERING.-

Sealed bid- will be received until 2 p. m. on Oct. 7 by 
Wm. F. Davine,

County Auditor, for the purchase of an $11.500 
Issue of semi-annual ditch

bonds. Int, rate is not to exceed 6%. Denom. $500. Dated 
Oct. 11029.

A certified check for 5% must accompany th
e bid.

LAKE COUNTY (P. 0. Crown Point), Ind.
-BOND SALE.-A

334.000 issue of 5% road construction bonds w
as sold on Sept. 23 at par and

accrued interest to the First National Bank, of C
rown Point. The bonds

mature semi-annually In from I to 10 years.

LAKE PLACID, Highlands County, Fla.-B
ONDS NOT SOLD.-

The $47.000 issue of 6% street improvement bon
ds offered on Sept. 9-V.

129. p. 1777-was not sold as there were no bid
s for the bonds. Dated

July I 1929. Due on July 1 as follows: $2,000, 1930: $3.000, 1
931 to 1937:

$4,000, 1938 to 1940, and $3,000. 1941 to 1944, 
all incl.

LANE COUNTY SCHOOL DISTRICT NO. 45 (P.O. Cottag
e Grove),

Ore.-BOND SALE.-The $10,000 issue of school bonds
 offered for sale

on Sept. 23-V. 129. p. 1950-was awarded to the Ban
k of Cottage Grove.

at par. Dated Aug. I 1929. Due $500 from Aug. 1 1930 to 194
9 incl.

Optional after Aug. 1 1930.

LEXINGTON SCHOOL DISTRICT NO. 1 (P. 0.
 Lexington),

Lexington County, S. C.-BOND OFFERING.-A $10,000 
issue of 6%

coupon school bonds will be offered for sale to the highes
t bidder at noon

on Oct. 7, by B. J. NVingard. Attorney for the District. 
Denom. $1,000.

Dated Oct. 1 1929. Due in 20 years. l'rin. and semi-ann
ual Int, payable

at the Central Hanover Bank & Trust Co., of New York City. 
The approv-

ing opinion of a reputable bond attorney will be furnished. Autho
rity for

bonds was a Legislative Act approved on March 6 1929.

LIBERTY, Sullivan County, N. Y.-BOND OFFERING
.-T. S.

Kessler, Village ( lerk, will receive sealed bids until 7:30 
p.m. on Ocs 2.

for the purchase of $14.000 534 % coupon paving bonds. Dated Nov
. 11929.

Denom. $1 000. Due $1,000 on Nov. I, from 1930 to 194
3 incl. Interest

payable semi-annually. A certified check for 5% of the bonds 
bid for is

required.

LILLINGTON, Harnett County, N. C.-OFFERING DET
AILS.-

The $15.000 Issue of 6% coupon water bonds scheduled to be
 offered for

sale on Oct. 1-V. 129. p. 1950-Is dated Oct. 1 1929. 
Denom. $500•

Due $500 from Oct. 1 1932 to 1961 incl. Bonds are registerable as CO

Principal only. Prin. and int. (A. 8c 0.) payable at the Central 
Hanover

Bank St Trust Co. In New York City. Required bidding forms will be

furnished by G. D. Monroe, Town Clerk. l'eck, Shaffeer & Williams, of

Cincinnati, will furnish the legal approval. A certified check for 3%.

payable to W. P. Byrd, Town Treasurer, must accompany the b
id.

LITTLE FALLS, Herkimer County, N. Y.-BOND 
SALE.-The

$280.000 coupon or registered school bonds offered on Se
pt. 24-V. 129.

p. 1900-were awarded as 4.90s to the Baneamerica-Blair Co
rp. of New

York. at a price of 100.06. a basis of about 4.89%. The bonds 
are dated

Oct. 1 1929 and mature on Oct. 1 as follows: $5.000, 1933 mid 1934:

310.000. 1935 to 1940 incl.: 315.000, 1941 to 1944 incl.; 320,0
00. 1945 to

1949 incl., and $25,000, 1950 and 1951.

LITTLE ROCK, Pulaski County, Ark.-BOND OF
FERING.-Sealed

bids will be received by Pat L. Robin.son. Mayor, until noon 
on Oct. 15.

for the purchase of three issues of bonds aggregating $555,000
, as follows:

$300.000 fire fighting apparatus and alarm system: $200,00
0 municipal

airport Improvement and $55.000 general hospital bones. 
Dated Nov. 1

1929. hit, rate is to be named by the bidder, no rate for a 
fraction of

1%, other than X, 4i or i will be considered. Due from Sept. I 1933 to

1959. Incl. The purchaser will be furtiLshed with the legal 
approval of

Rose. Hemingway, Cantrell & Loughborough. of Little Rock.
 A $5,000

Certified check, payable to the City, must accompany the bid
.

LOS ANGELES MUNICIPAL IMPROVEMENT DIS
TRICTS (P. 0.

Los Angeles • Los Angeles County, Calif.-ADDITIONAL 
DETA I LS.-

-The SI00.000 issue of 53S% Reseda l'ark bonds that was so
ld to Wheelock

& Co. of Dos Moines. at a price of 100.105-V. 129.0. 1622-Is due $5
.000

from Oct. 1 1934 to 1953 incl., giving a basis of about 5.74%. 
(These bonds

are an oblisation of District No. 68.1 The $40.000 issue of 
6% city hall

bonds that was purchased on the same day by the Elli
ott-horn Co. of

Los Angeles, at a price of I00.0025-V. 129. p. 1622-is due 
$20.000 on

Oct. 1 1030 and 1931, giving a basis of about 5.99%. 
(These bonds are an

obligation of District No. 7 )•

LUBBOCK, Lubbock County, Tex.-BOND SALE.
-The 110,000

Issue of 5% send-annual airport bonds offered for sale on 
Aug. 15-V.

129. p. 839-was awarded at par to the E. M. Jones Estato 
of Lubbock.

LUCAS COUNTY (P. 0. Chariton) Iowa.-BONDS 
NOT SOLD.

The $177.000 issue of annual primary road bonds offered for 
saloon Sept. 20

-V. 129, p. 1622-was not awarded :is no bids were received. 
Dated Oct. 1

1929. Due on may 1 as follows: $17,000. 19:15 to 1943 and
 $24.000 In

1944. Optional after May 11935.

LUFKIN INDEPENDENT SCHOOL 01ST. (P.O. 
Lufkin) Angelina

County, Tex.-BONDS NOT SOLD.-The $40.000 Issue of 
5", school

bonds offered on Sept. 20-V. 129. p. 1778-was not sold. Date
d Sept. 1

1929. Duo $1,060 from July 1 1930 to 1969, incl.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND 
OFFERING.-

Marcia II. Barton. County Treasurer. wil receive sealed bids un
til 10 a. m.

on Oct. I, for the purchase of $20.000 4(4% road con
struction bonds.

Interest payable semi-annually. The bonds mature semi-annua
lly In from

1 to 10 years.

MADISON COUNTY (P. 0. Anderson), Ind.-BOND SAL
E.-The

Citizens State Bank of Elwrexi purchased on Sept. 16 an issue of 
$18.500

45i% coupon Pipe Creek Township road construction bonds at a Price of

par Dermot. $925 The bonds mature semi-annually in from 1 to 10 
years.

Interest Is payable on the 15th day of January and July.

MADISON COUNTY (P. 0. Canton), Miss.-BOND ELECTIO
N.-

The authorized electors will be allied upon to pass approv
al at an election

to be held on Oct. II upon a proposed bonds issue of $412,0
00 for road

construction purposes.

MANATEE COUNTY (P.O. Bradenton), Fla.-OFFERING D
ETAILS.

--In connection with the scheduled sale of the *170.000 issue o
f 6% county

building refunding bonds on Oct. 7-V. 129. p. 195I-we now 
learn teat the

bonds are dated Sept. 1 1929. Prin. and semi-annual Int.payable at the

Irving Trust Co. in New York City, Thomson. Wood & 
Hoffman of Now

York City, will furnish the legal approval.

MARSHALLVILLE, Wayne County, Ohio.-ION
D OFIERING.-

Merle Weimer. Village Clerk, will receive sealed Olds meat i 2 in on Oet. 19,

for the purchase of $4,656 6% street iniprovement bonds. 
Dated Sept. 1

1929. Donom. $1.552. Due on Sept. 1 as follows: 
$1,552 from 1930 to

1932. Incl. Interest payable annually on Sept. I. A certified check for

5% of the bonds bid for, payable to the order of the Village
 Treasurer,

must accompany each proposal.

MELVINDALE, Wayne County, Mich.-BOND SALE.-The
 $55.000

coupon general obligation paving bonds offered on Sept. 1
8-V. 129.

p. 1622-were awarded as 554s to C. W. McNear & Co. of Chicag
o. The

bonds mature in 15 years. Although Sylvester A. alablo, Village Clerk,

failed to state what the successful bidder paid for the bonds. he for
warded

the following list of other bidders:
Bidder- Int. Rate. Premium.

David Robison & Co  $
em22im

534 % 
oo.5a 

Ryan, Sutherland & Co 534 07' 339

State Savings Bank of Melvindale 534% Paz

MEMPHIS, Shelby County, Tenn.-BOND SALF:.-T
he $865.000

Issue of coupon improvement bonds offered for sale on Sept. 
24-V. 129.

P 1622-was awarded to a syndicate composed 
of the Continental Illinois

Co , the Ilarris Trust & Savings Bank. E. II. Rollins & 
Sons. and the

Wm. It. Compton Co.. all of Chicago: the Mercantile 
Commerce Co.. of

St. Louis: the Commerce Securites Co,• and the Union & 
Planters Co • both

of Memphis. as 55, for a premium of $5,450, equal to 1
00.63, a basis of

about 4.93%. The issues are divided as follows:

$450.000 gen.' Impt. bonds. Due $18,000 from Sept. 1 
1932 to 1956 incl.

165.001)st. impt. bonds. Due $33.000 from Sept. 1 1930 
to 1934 intl.

150.000 fire department bonds. Due $6.000 from Sept. 119
32 to 1956 incl.

100.000 inapt. bonds. Due $4.000 from Sept. 1 1932 to
 1956 incl.

BONDS OFFERED FOR INVESTMENT.-The 
above bonds are now

being offered for public subscription by the purchase
rs at prices to yield

from 4.75 to 5.50%, according to maturity. The 
following Is a list of the

other bidders and their bide, according to newspape
r reports:

"The second highest bid on the Memphis issues was su
bmitted by Kissel,

Kinnicutt & Co., who bid 100.599 for all the obligatio
ns as .5s. Also bid-

ding for all Is, a bid of 100.27, was submitted by Dewey 
Bacon & Co. and

Stone & Webster and Biodget. Inc. A group made up o
f the Guaranty

Co.. Ames. Emerich & Co.. and the Detroit Compa
ny offered to pay

100.071 for the bonds with 5% coupons.
"Two other bids were submitted, both being made 

on a gpet-rate

Est abrook & Co. and ilannahs, Bailin St Lee. jointly, bid 10
1.10 for $700,000

534s and $165.000 4 Sits. The Bankers Company and the National C
ity Co.,

jointly, bid 100.009 for $700.000 5s and $165.000 53
s.

"The last previous sate of bonds by the City of 
Memphis was effected

Dec. 4 1928, when $250.000 4)4'? Street Improvement 
bonds, with serial

maturity of 1 to 5 years, were offered. They were purchased by Kissel,

KInnicutt & Co.. at 100.161,0 basis of 4.44% •

MIAMI COUNTY (P. 0. Peru), Ind.-NO BIDS.-Alber
t Eikenberry,

County Treasurer, reports that no bids were received on 
Sept. 24 for the

$7.200 444% road construction bonds offered for 
sale.-V. 129, P• 1778.

The bonds are dated Sept. 15 1929.

MIDDLE POINT VILLAGE SCHOOL DISTRICT, Van 
Wert County,

Ohio.-BOND ELECTION.-The voters will pass on a 
proposal to Issue

$50,000 bonds at the general election to be hold on Nov. 
5. The purpose

of the Issue Is to finance the construction of a now fireproof
 school building.

MIDDLETOWN SCHOOL DISTRICT, Butler C
ounty, Ohio.-

fl/DS.-The following other bids were received on Sept. 18 
for the $900.000

school bonds sold as 531s to the First Citizens Corp. o
f Columbus. and the

Davhs-Bertram Co. of Cincinnati, jointly, at a price o
f 100.664, a basis of

about 5.17%.-V. 129, p. 1951.
Bidder- 

Int. Rate. Premium.

Otis & Co., Cleveland 5)4% 35.760.00

Well. Roth & Irving Co., Cincinnati 55i% 5.677.77

Provident Savings Bank & Trust Ce., Cincinnati_  5 SS 7 4.770.00

Stranahan, Ilarris & Gaits, Toledo 534 14.515.00

Taylor, Wilson & Co., Cincinnati  ' 534% 12.675.00

Magnus & Co., Cincinnati 534% 12.150.00

MIDLAND PARK SCHOOL DISTRICT, Berg
en County, N. .1.-

NO BIDS.-John Cronk, District Clerk, reports t
hat no bids were received

on Sept. 25 for the 116,000 coupon or registered scho
ol bonds offered for

sale. Rate of interest was not to exceed 607 - V. 129. p. 
1778. The

bonds are dated May 1 1929 and mature 32.000 on May 
1. from 1930 to

1937 inclusive.

MOBILE, Mobile County, Ala.-BONDS VOTED
.-At the special

election held on Sept. 17-V. 129, p. 1324-the vote
rs approved the pro-

posed issuance of $400.000 in bonds for road and brid
ge building purposes

by a majority reported to be five to one.

MONROE, Orange County, N. Y.-BO
ND OFFERING.-F. L.

Jacqmeia. Village Clerk, will receive sealed 
bids until 8 p. in. on Sept. 30,

for the purchase of $12.000 5 Si % coupon gutter
 and sidewalk construction

bonds. Dated Oct. 15 19-29. Denom. $1.000. Due 11.000 
from 1930 to

1941. Inc l. Principal and semi-annual interest (April 
and (lct. I) payable

In gold at the Cltizons Bank of Monroe. in 
Molinal. A certified cheek for

'10% of the bonds bid for, payable to the Vill
age Treasurer, m USL accompany

each proposal. Legality is to be approved by Thomson, 
Wood & Hoffman

of New 'York, whose opinion will be furnished
 to the purchaser.

MONTGOMERY COUNTY (P. 0. Crawf
ordsville), Ind.-BOND

SALE.-The $4 .1,00 5 % John W. Weeks,
 Union Township road construction

bonds offered on Sept 23-V. 129, p. 1778- were 
awarded to the 1'ra% fords-

vine Trust Co., for a premium of $48, equal 
to a price of 101.z°, a basis

of about 4.72%. The boucle are dated Sept. IS 
1929 and mature as follows

$200 on July 15 1931: 3200, Jae. and .Ittly
 IS 19332 to 1940. incl.. a

$200 on Jan. 15 1941. Charles BIOWD, a loc
al lavestor, offered par plus a

premium of $15.52 for the issue.

MONTGOMERY COUNTY (P. 0. D
orton), Ohlo.-BONDS NOT

501..0-F. A. Kilmer. Clerk of the Board
 of County Commissioners, reports

that tha $199.250 534% road improvement b
onds offered on Sept. 20-V.

129. p. 1778-were not sold.

MONTGOMERY COUNTY (P. 0. Rockville), 
Md.-BOND OFFER-

ING.-The Board of County Commissiotters %ill
 receive sealed bids until

Oct. 15 for the purchase of $830,000 44,i% bo
nds, divided as follows:

14175.000 road, $200,000 right of way. $130,000 
court house and $25,000

underpass.

MORGANTON, Burke County, N. C.-BO
ND 341.E.-The $125.000

issize of coupon vv., ter bonds offered for sale on A
ug. 20-V. 129. p. ese_

was awarded to Prutiden & Co. of Toledo as
 534s at par. Dated April 1

1929. Due on April 1 as follows: $3,000. 1931 to 1935 and $5,000,

1936 to 1957. all inclusive.

MUSKINGUM COUNTY (P. 0. Zanesville). Oh
io-BOND SALE.-

The 414.500 5(4% coupon street impeovemen
t bonds offered on Sept. 23-

V. 129, p. 1480-were awarded to the First Cit
itens Corp. of Columbus,

for a premium of $58, equal to a price of 100.40, a ba
sis of about 5.30%.

The bonds are dated Soot 1 1929 and mature on Sept. 1 as follows: $2,000.

1931 to 1936, incl., $1,500 in 1937, and $1,000 in 1938.
 The following other

bids were received:
Biditer- 

Premium.

Spitzer. Rorick & Co., Toledo 
$14 60

Well. Roth & Irving Co.. Cincinnati 
 4 00

W. L. Slayton & Co., Toledo 
 16.00

Seasongood & Mayer Cincinnati  41.00

Guardian Trust Co., Cleveland 
 25.60

NASHVILLE, Davidson County, Te
nn.-BOND SALE.-The two

banal of bonds, aggregating 3745,000. offered 
for sale on Sept. 24-V. 129,

P. 1779-were jointly awarded to the C
ontinental Illinois Co., and the

111

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



SEPT. 28 19291 FINANCIAL CHRONICLE 2115
Barris Trust Sr Savings Bank, both of Chicago. for a premium of $757,
equal to 100.101. a basis of about 5.04%, on the issues divided a.s follows:
$390,000 street. improvement bonds, as 5Yea. Due 378.000 from Oct. 1

19:10 to 1934. Incl.
355.000 genera improvement bonds, as 5s. Due on Oct. 1 as follows:

523,000. 1935 to 1939. and S24.000, 1940 to 1949. all Incl.
BONDS OFFERED FOR INVESTMENT.-The ahnve bonds are now

being offered for subscription by the successful bidders at prices to
yield from 5.50% to 4.75%, according to maturity. Legality to be
approved by Caldwell & Raymond, of New York City.
The following Iv a list of the other bidders and their bids as given In the

New York -Herald Tribune" (4 Sept. 25:
Second highest among the bids was one or 100.056 for the same conbina-

Oen of 5 kf R and 5s. made by Halsey, Stuart & Co., and Stone A Webster
and !Redact. Inc. A group composed of the Detroit Co.. Ames. Emeriti.)
& Co.. and Emanuel & Co., offered 100.011 for $390.000 as 514s. and
$355.000 as 5s.
A bid of 100.23 for $390.000 53es and $355.000 Is was made by a banking

syndicate composed of the Guaranty Co.. R. L. Day & Co., Hann:tbs.
Bailin & Lee. The Nation:deity Co. submitted a tender or 100.409 for all
the bonds as 514s. A group made up of White, Weld A Co., the old Colony
Corp. and Rogers Caldwell & Co., eatemitted a bid of 100.05 for all 514s.

Itlost of the additional bids submitted called fur delivery of the 5390.000
Short term ohligattons as 5s, and the 5355.000 long term bonds as 55.
The Bankers Co. and Estabrook & Co., jointly, made a hid of 100.1.5 on
thia basis Dewey. Bacon & Co. and Geo. 13. Gibbons & Co., jointly.
agreed to pay 100.148 for the same combination A bid of 109.14 was made
by Lehman Brothers, Kean. Taylor & Co., R. W. Pre.seprich & Co., and
J. 0. Bradford t Co. A group composed of Sessongond & Mayer, M. F.
Slater & Co.. and Stephens & Co. bid 100.15 and 100.01 for the two Issues,

NEW CASTLE (P. 0. Chappaqua) Westchester County, N. Y.-
BOND OFFERING.-Chester R. Drum, Town Clerk, will receive sealedbids until 8 p.m. on Oct. 2. for the purchase of the following coupon orred 4,ered bonds aggregating 5475.000
5390.000 highway Improvement bonds of 1929. Due on June 1. as follows:

58.000, 1931: 312.000. 1932; 517.600. 1933: 316.000, 1931 1936incl.. $21,000, 1937 to 1941 Incl., and $25.000. 1942 to 1949 incl.85,000 land and building bonds of 1929. Due on Jute 1. as follows:
33.009. 1931; 54.000. 1932 to 1939 Incl., and $5,000, 1940 to1019 Incl.

Both Issues are dated June 1 1929. Rate of Interest must be named Inbid, stated in a multiple of or 1-10th of 1%. and not to exceed 5%.Principal and send-annual interest (June and Dec. 1) payable In gold atthe Mount ileasant Bank & Trust Co.. Piteisantville. or at the EquitableTrust Co.. Now York. No bid for less than par and accrued interest willbe considered. A certified check for 310.000, payable to the order of theTown. must accompany each proposal. The approving opinion of Clay.Dillon & Vandewater of New York, will be furnished to the purchaserwithout charge. These are the bonds mentioned in V. 129. p. 1952.
Financial Statement.

Valuations.
Real osta te a nd special franchise, 1928 522.984,220.00Actual valuation. 1929 (estimated)  30,000,000.00Debt:
Total bonded indebtedness. Including these issues  $908,166.95Water district bonds, included above  97,750.00Sewer district bonds  NilThe net bonded indebtedness will be about 314 % of the assessed valuationupon the issuance of these bonds.

Populathet:
1925 State census  5.9991929 estimated 7.000

NEW MEXICO, State of (P. 0. Santa Fe).-BONDS NOT SOLD.The $90.000 issue of not to exceed 11% semi-annual New Mexico College ofAgriculture and Mechanic Arts, Buildings and improvement, series A bonds.offered on Sept. 25-V. 129, p. 1481-was not sold as no bids were received.A recent flood that cut off the regular mail delivery for the time is reportedto have boon a contributing cause to the failure to receive bids.BONDS RE-OFFERED.-Sealed bids will be received by the State Collegeuntil 10 a. to. on Sept. 30, by II. L. Kent. President of the Regents oftheAgricultural College. for the purchase of $90,000 New Mexico College ofAgriculture and Mechanics Arts building and improvement bonds, series A.Rate of interest is to be named in bid and is not to exceed 6%. The bondsmature on Oct. 1 as follows: 53.000, 1931 to 1936. Incl.; 34.500, 1937 to1941, incl.: $6.500. 1942 to 1948. MCI.. and 31.000, 19-19. Prin. and semi-annual interest payable at the Chase National Bank. New York, or atthe First National Bank. Las Cruces. The successful bidder must pay forthe printing of the bonds and the legal opinion as to the validity of the bonds.A certified check for 5% of the amount of bonds bid for, payable to theorder of the Secretary Treasurer of the Regents of the Agricultural College,must accompany each proposal.

NEWPORT BEACH, Orange County, Calif.-ADDITIONAL DE-TAILS.-The 5:16,000 issue of Municipal Improvement District No. 7bonds that wasawarded to Wheelock & Co. of Des Moines at a price of101.7-V. 129, p. 1480-hears int. at 6%. Int. payable M. & S. Due$2.000 from Sept. 1 1930 to 1947 hod. Basis of about 5.76%.

NEWTON, Middlesex County, Mass.-BOND OFFERING.-FranelsNewhall. City Treasurer. will receive sealed bids until I p. m. on Oct. 1for the purchase of $60.000 4)4% coupon street improvement bonds.Dated Oct. 1 1929. Denotn. 51.000. Due $6.000 on Oct. I from 1930 to1939. Inclusive. Principal and semiltnnual interest payable at the FirstNational Bank of Boston. Bids must be for the whole amount of $00.000at not less than par and accrued interest to date of delivery of the bonds.The bonds may be registered and will be ready for delivery about Oct. 11,
Financial Statement.

Assessed valuation for 1929  31.52.533.200.00Net debt (this issue not included)  5.168.571.43
NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.-A $125.000 temporary loan was sold on Sept. 25 to W. 0. (lay & Co. ofBoston. Rate of Intertwt , 5.36%. The loan Is dated Sept. 27 1929 and ispayable on March 12 1930. Interest payable at maturity. Legality hasbeen approved by Ropes. ...ray, Boyden & Perkins of Boston.
The following other bids were received:
Bidder- 

Disc:mint.Faxon. Cade Sr Co 
Damp hire County Trust Co.. Northampton (piths 52) First National Bank of Boston 
Salomon Bras. & Hutzler (plus $3) 

5.467
5.5(q,
4.55%
5.64%

NORTH OLMSTEAD, Cuyahoga County, Ohio.-BOND OFFERING.-E. M. Christman, Village Clerk, will receive sealed bids until 12 m. onOct. 15, for the purchase of the following Issues of 5)4% bonds aggregating51:1.660.97:
59.986.08 road improvement bonds, special assessment portion. DueOct. 1 as follows: 51.986.08. 1931. and 52.000. 1932 to 1935. Incl.2,188.19 street Improvement bonds, special assessment portion. DueOct. 1, as follows: $188.49. 1931 and 3500. 1932 to 1935. Incl.1,496.70 sidewalk construction bonds, special assessment portion. DueOct. 1, as follows: 5496.70. 1931, and $500. 1932 to 1935. Incl.All of the above bonds arc dated Oct. I 1929. Interest payable on Apriland Oct. 1. A certified check for 10% of the bonds bid for. payable to theVillage Treasurer. must accompany each proposal. Any one desiring todo so. may present a bid or bids for such bonds based upon their bearinga different rate of interest than hereinbeforo stated, provided, however,that where a fractional Interest rate is bid, such fraction shall be II of 1%or multiples thereof.

OAKLAND COUNTY (P. 0. Pontiac) Mich.-BOND SALE.-The following bond issues aggregating $251,000 offered on Sept. 17-V. 129, p. 1779-were awarded to the Detroit & Security Trust Co. andBraun, Bosworth & Co
' 
both of Toledo, as 554s, for a premium of $376.50,equal to a price of 100.15:

5156,000 Road Assessment District No.148 bonds.
95.000 Road Assessment District No. 154 bonds.
Both I5M11.•8 mature annually in from 2 to 10 years. The Michigan "In-vestor- of Sept. 21 published the following list of other bidders.
PALMER, Hampden County. Mass.-TEMPORARY LOAN.-A $7,5,-000 temporary loan was awarded recently at a 5.47% discount to the

First National Bank of Boston. The loan is dated Sept. 27 1929 and is
payable on Dec. 27 1929. Faxon, Glide & Co.. of Boston. the only other
bidders, offered to discount the loan at 5.48%.

PARMA, Cuyahoga County, Ohio--/P1ND SALE.-The 518E1.0006% street improvement bonds originally offered to be sold on Sept. 2-
V. 129, p. 1325-were awarded on Sept. 21 to Otis & Co of Cleveland. the
only bidders, for a premium of 55.00. equal to a price of 100.002. a bads of
abous 5.99%. The bonds are dated Sept. 15 1929 and mature on Oct 1,asfollows: 518.000. 1930 and 1931. and 319.000. 1932 to 1939 inclusive.
BOND SALE.-The $230.000 6% street improvement bonds originally

offered to be sold on Sept. 1.6-V. 129. p. 1481-were awarded on Sept. 21
to Otis & Co. of Cleveland, for a premium of $10. equal to a price of 100.004,
a lxisis of about 5.99%. The bonds are dated Oct. 15 1929 and mature
523,000 on Oct. 1 from 1931 to 1940, inclusive.

PELHAM UNION FREE SCHOOL DISTRICT NO. I (P. 0. Pelham),
Westchester County, N. Y.-BOND SALE.-The 5398.0(8) coupon or
registered school bonds offered on Sept. 19-V. 129. p. 1481-were awarded
as 4.90s to George B. Gibbons & Co. of N. V., at a price of 100.4174. a
bads of about 4.87%. The bonds are dated Oct. I 1929. and mature on
Oct. 1, as follows: $5,000, 1944 to 1949 incl.: 520.000. 1950 to 1965 incl.,
and 548.000 in 1966. The following other bids were received:
Bidder- Int. hale.

Marine Trust Co., Buffalo, and Barr Bros. of N.
Role Bid.

Jointly 4.90% 100.397
Estabrook & Co.. N. Y   5.00% 101.109
Papp & Lockwood. Kean, Taylor & Co. and Ames,

EmerIch & Co., all of New York 4.9017 100 339
Dewey, Bacon & Co., New York 5.009 100 31
Lehman Bros., New York 5.00% 100.35

PENN YAN UNION HIGH SCHOOL DISTRICT (P.O. Penn Yan)i
Yates County, N. Y.-BOND OFFERING.-Charles G. Hetherington,
District Clerk, will receive sealed bids until 7:30 p.m. on Oct. 9, for the
purchase of $450.000 coupon or registered school bonds, to bear interest at
either one of the following rates: 4 Si . 4!1 . 5. 511. 51.4 or %. Parablesemi-annually on May and Nov. I. The bonds are dated Nov. 1 1929. are
In $1,000 denotes., and mature on Nov. 1. as follows: 55.000. 19:10(0 1934
incl.: $10.000. 1935 to 1937 incl.: 515.000. 1938 to 1947 Ind.: 520.000. 1948
to 1955 incl.:525.000.1956 to 1958 Encl.. and $10.000 in 1959. Principal and
semi-annual Interest payable In gold at the Citizens Bank, l'enn Van, or at
the Chase National Bank, N.Y. A certified check for 2% of the amount of
bonds bid for, payable to the Board of Education. Is required. Legal
opinion of liawkins, Delafield & Longfellow of New York, will be furnished
the purchaser. These are the bonds mentioned In V. 129. p. 1952.

PERRY COUNTY (P. 0. Marion), Ala.-PRICE PAID.-We are
now informed that the 542.000 issue of 617 coupon school warrants that
was purchased by Ward. Sterne & Co. of Birmingham-V. 129. p. 1004-
was awarded at par. Dated May 1 1929. Due from May 1 1930 to 1948
Inclusive.

PIKE COUNTY (P. 0. Petersburg), Ind.-BOND SALE.-The
311.800454% Logan Township road construction bonds offered on Sept. 24
-V. 129, P. I952-were awarded at par and accrued Int. to the National
City Bank of Evansville. The bonds are dated Sept. 3 1929 and mature
semi-annually on Jan. 15 and July 15 from 1931 to 1949 Incl. The accepted
tender was the only ono received.

PINEVILLE, Mecklenburg County, N. C.-BOND SALE.-The
$6,000 issue of street improvement bonds offered for sale on Sept. 20
(V. 129, p. 1780) was awarded to R. S. Dickson & Co. of Ga.stonia as 68
at par. Dated Sept. I 1929. Due on Sept. 1 as follows: $500, 1930 to
1935, and $1,000. 1936 to 1938, all inclusive. No other bids were sub-
mitted.o

K COUNTY (P. 0. Livingston) Tex.-BOND SALE.-The two
ISSUCR of bonds aggregating 3250.000, offered for sale on Sept. 9-V. 129.
p. 1780-were awarded to the Brown-Crummer Co. of Wichita, for a
premium of $625. equal to 100.25. The issues are divided as follows:
$125.000 road district No. 1, and 3125.000 5545), road and bridge bonds.

PONTIAC, Oakland County, Mich.-BOND SALE.-The 5585.000
special assessment drain and sewer bonds offered on Sept. 24-V. 129,
p I95:1-were awarded as 5)4s to the Detroit & Security Trust Co. and the
First National Co., both of Detroit, for a premium of $761.00, equal to a
price of 1110.12, a basis of about 5.22%. The bonds are dated Oct. 1 1929
and mature on Oct. 1, as follows: $77.000. 1930 to 1934 incl.. and $40,000,
1935 to 1939 incl.
SALE OF $585.000 BONDS.-The successful bkiders are reoffering the

securities for public investment, priced to yield from 4.35 to 5.50%. ac-
cording to maturity. A list of the other bids received follows:
Bidder- Int. Rate. Premium.

H 1219.0alsey, Stuart & Co.. Chicago  5 le % 335
Union Trust Co. of Detroit. Detroit: Braun. Bosworth
& Co.. and Stranahan, Harris &Oatis, Toledo  5.51% 

.90
D 

0

Financialtn .
Assessed valuation (1929) 5100.711.207
Total bonded debt  8.158.850

I,ess sinking fund $161,915
Less water bonds 17186911,00105
Net debt

Population (U es. S. Census. 1920). 34,273: Pre 
6.215.93;

Present estimate. 64.000.

PORT CHESTER, Westchester County, N. Y.-BOND SALE-The
following coupon or registered bonds, aggregating 5575.000. offered on
Sept. 19-V. 129. p. 1780-were awarded as ets to Barr Bros., of New
York. at a price of 101.397. a basis of about 4.79% -
5194.000 local Improvement bonds, series A. Due on Oct. 1 as follows:

59.000. 1010 to 1949 incl., and 57.000. 1950 and 1951.
131.000 sewer astuesinent bonds. Due on Oct. I as follows $13.000. 1930

to 1938 Incl., and $14,000 In 1939.
129.000 street assessment bonds. Due on Oct. 1 as follows- $13.000. 1930

to 1938 incl.. and s12,000 In 1939.71.00o park bonds. Dee on Oct. 1 as follows: 53.000. 1930 to 10511 incl.,
and $8.000 In 1951.

50.000 local Improverneut bonds, series B. Due on Oct. I as follows:
52.000. 1930 to 1939 Incl.. and 33.000. 1940 to 1949 incl.

All of the above bonds are dated Oct. 1 1929.

PORTER COUNTY (P. 0. Valparaiso) Ind.-BOND OFFERING.-
A. .1. Fehrrnan. Count y Treasurer, will rective sealed bids until 10 a.m.
on Sept 30, for the purchase of 311.00059 road construction and improve-
ment bonds. Dated Sept. 16 1920. Denom. $500. "lie $550 on NIIY 151930:5.50. Jan. and July 15 1931 to 1940 incl., and $550 on Jan. 15 1941.Interest payable semiannually.

PORTLAND, Multnomah County, Ore.-BOND SALE.-The $330.-
000 issue of 41..j ccupoo semi-annual street widening bonds offered for
sale on Sept. 24-V. 129, p. 1780-was awarded at par to the City Treasurer.No other bids were submitted.

PUT-IN-BAY, Ottawa County, Ohio.-TIOND SALE-The 58.0005e; coupon bonds offered on Sept. 21 (V. 129, p. 1953) were awarded asfollows:
$5,000 sewer construction bonds sold at par and accrued interest to theCommercial Bank & Trust Co. of Sandusky. Due $500 on Nov. 1from 1932 to 1941. inclusive.
3.000 orator works construction and repair bonds sold at par and accruedInterest to the Citizens Banking Co. of Sandusky. Due $500 onSept. 1.5 from 1931 to 1936. inclusive.
Both issues arc dated Aug. 1 1929.
PUTNAM COUNTY (P. O. Ottawa), Ohio.-BOND OFFERING.-A. B. Bruskotter. Clerk of the Board of County Commissioners, will receivesealed bids until 12 in. (to-day) Sept.. 28 for the purchase of 3.5.151 00road Improvement bonds. Dated Aug. 1 1929. Due on Nov. I as follows:SI .031.06 in 1931 and 51.030 from 1932 to 1935. Inclusive. Principal andsemi-annual interest payable at the office of the County Treasurer. Con-ditional bids will not be considered. Each proposal must be accompaniedby a certified check for 3200. payable to the order of the County Treasurer.
RAMSEY COUNTY SCHOOL DISTRICT NO. 10 (P. 0. St. Paul,Como Station), Minn.-BOND OFFERING.-Sealed bids will be receivedby George Rupp, District Clerk, until 8 p. m. on Oct. 10, for the purchaseof a $7.500 issue of 5% semi-annual school bonds. Denom. $500. DatedOct. 1 1929.
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RICHLAND COUNTY (P. 0. Mansfield), Ohio.-BOND SALE.-

The $48,600 5X % road improvement bonds offered on Sept. 20-V. 129.

P. 1780-were awarded to the Citizens National Bank & Trust Co. of Mans-

field, for a premium of $340, equal to a price of 100.698. a basis of about

5.35%. The bonds are dated Sept. 20 1929 and mature semi-annually as

follows: $2,700 on April and Oct. 1 from 1931 to 1939, incl. The following

other bids were received:
Bidder- Premium.

Breed, Elliott & Harrison, Cincinnati $179.88

Provident Savings Bank & Trust Co., Cincinnati 4.86

Farmers Savings & Trust Co., Mansfield 76.00

Mansfield Savings Bank & Trust Co.. Mansfield 50.00

Richland Savings Bank, Mansfield 42.00

N. S. Hill & Co.. Cincinnati 111.60

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING
.-

Willard N. Voss, County Treasurer, will recieve sealed bids until 10 
a. m.

on Oct. 7 for the purchase of the following issues of 43 % bonds, aggrega
t-

ing $19200:
$12,000

, 
Laughery Township road construction bonds. Denom. $300.

Due $600 on July 15 1931: $600 Jan. and July 15 1931 to 1939,

incl.. and $600 on Jan. 15 1940. Interest payable on Jan. and

July 
7,200 Wash

15.
ington Township road construction bonds. Denom. $180.

Due $360 on May 15 and on Nov. 15 from 1931 to May 15 1936:

$540 on Nov. 15 1936 and $540 on May and Nov. 15 in 
1937 and

1938, and $540 on May 15 1939. Interest payable on May and

Nov. 15.
Both issues are dated Oct. 1 1929.

ROBERTSON COUNTY (P. 0. Franklin), Tex.-BONDS REG
IS-

TERED.-A $25,000 issue of 53. % road and bridge refunding bonds was

registered on Sept. 18 by the State Comptroller. Due serially
.

ROCKVILLE CENTRE, Nassau County, N. Y.-FINANCI
AL

STATEMENT.-We are in receipt of the following statement in connec-

tion with the proposed sale on Oct. 2 of $525,000 coupon or registered

bonds, detailed description of which appeared in-V. 129, p. 1953.
Financial Statement.

Assessed valuation:
Assessed valuation of taxable real property $28.034,061

Debt:
Total indebtedness, incl. $1,800.000 auth. sewer bond issue,
and $45,000 paving issue and $30,000 drainage issue  2,810,000

Deductions:
Water debt included in above  332,000

Liabilities for which taxes have already been levied, incl.
in above  10,000

Net debt  $2,468,000
Population:
1920 Federal census. 6,262: 1925 State census, 10.316; 1929 (est.). 15,000.

Note.-Of the total authorized Issue of $1,800,000 sewer bonds included

in the total debt above stated, $900,000 series A sewer bonds and $450,000

series B sewer bonds heretofore have been issued, and this issue (series

$450.000) is part of said total authorized issue of $1,800,000.

ST. JOSEPH, Tenses Parish, La.-BOND OFFERING.-Sealed bids

will be received until 11 a. m. on Oct. 19 by Josiah P. Scott, Town Clerk,

for the purchase of a $30,000 issue of 6% coupon water works bonds.

Denom. $1,000. Dated Sept. 11929. No bids below par are acceptable.

Prin. and int. (M. & S.) payable at the Canal Bank & Trust Co. in New

Orleans, or the National City Bank in New York City. Both printed

bonds and legal opinion are to be furnished by the Town. A $500 certi-

fied check, payable to the Town Council, must accompany the bid. (A

similar issue of bonds was sold on Aug. 17-V. 129, P. 1482.).

ST. LANDRY PARISH GRAVITY DRAINAGE DISTRICT NO. 14

(P.O. Opelousas), La.-BOND OFFERING.-Sealed bids will be received

until Oct. 1, by the Clerk of the Board of Commissioners, for the purchase

of a $12,500 issue of drainage bonds.

ST. LOUIS, Mo.-BONDS NOT SOLD.-The 86.000.000 issue of 4 X %
public buildings and improvement bonds offered on Sept. 26 (V. 129, p.

1953) was not sold as no bids were received. Dated Oct. 1 1929. Due

from Oct. 1 1934 to 1949, inclusive.

SALEM, Columbiana County, Ohio.-BOND SALE.-W. L. Slayton

& Co. of Toledo were the successful bidders on Sept. 23 for an Issue of

$195.000 5 4% coupon sewage disposal plant construction and equi
pment

bonds. Premium paid was $1,140, equal to a price of $100.58, a 
basis

of about 5.18%. The bonds are dated Nov. 15 1929. Denom. $1.000.

Due on Nov. 15 as follows: $9,000. 1931 to 1935 incl., and $10,000. 1936

to 1950 incl. Int. payable on May 15 and Nov. 15.

SAN FRANCISCO, San Francisco County, Cplif.-BOND OFFER-

ING.-A $2,000,000 issue of 4% bonds Is now being offered for sale

over the counter by Duncan Matheson. City Treasurer. The bonds are

divided as follows: $750,000 boulevard. $750.000 hospital and $500.000

sewer bonds. Denom. $1.000. Due from 1932 to 1938, incl. (These

bonds were offered without success on July 22.-V. 129, P. 677.)

SAN JACINTO COUNTY (P. 0. Coldspring), Tex.-BONDS REG
IS-

TERED.-A 966,000 issue of 5357 special road, series L, bonds was

registered on Sept. 17 by the State Comptroller. Due serially.

SAND SPRINGS SCHOOL DISTRICT (P.O. Sand Springs) Tulsa

County. Okla.-BOND OFFERING.-Sealed bids will be received by

E. F. Dixon, Clerk of the Board of Education, until 8 p. m. on Oct. 
7, for

the purchase of a $41,000 issue of school bonds. Dated Oct. 1 1929
. Due

on Oct. 1 as follows: $2,000. 1934 to 1953. and $1,000 in 1954. A certified

check for 2% of the bonds bid for, is required.
(These bonds were unsuccessfully offered on July 29-V. 129, P. 1005.)

SEVEN HILLS (P. 0. Brecksville, R. F. D. No. 8) Cuyaho
ga

County Ohio.-BOND OFFERING.-Adolph Goellner, Vil
lage Clerk,

will receive sealed bids until 12 m. on Oct. 3, for the purchase of 820.111141

5X % improvement bonds. Dated Oct. 1 1929. Denom.
 $1,250. Duo

31,250, July 11931: $1,250, Jan. and July 1 1931 to 1938,
 incl., and $1,250

on Jan. 1 1939. A certified check for 5% of the bonds bid for,
 payable to

the Village Treasurer, must accompany each proposal.

SHELBY, Cleveland County, N. C.-BOND OFFERING
.-Sealed

bids will be received by L. E. Ligon, City Clerk, until noon o
n Oct. 5, for

the purchase of two issues of bonds, aggregating $98,000 as 
follows:

$58,000 Shelby Special Charter School District No
. 33 bonds. Due on

Sept. 1 as follows: $2,000, 1932 to 1951, and $3,000, 1952 to 19
57,

all in.
40.000 water

cl 
bonds. Due on Sept. 1 as follows: $1,000 1932 to 1941 and

$2,000. 1942 to 1956, all incl.
Interest rate is not to exceed 6%, stated in a multiple

 of X of 1%. Dated
Sept. 11929. Prin. and Int. payable in gold at the Chase Nat

ional Bank

in New York City. The legal approval of Storey, Thorndike, P
almer &

Dodge of Boston, will be furnished. A certified check for 2% o
f the bonds

bid for, payable to the City Is required.

SIBLEY, Osceola County, Iowa.-BOND SALE.-A $13,500 issue of

funding bonds has recently been purchased at par by local banks.

SIOUX COUNTY (P. 0. Fort Yates), N. Dak.-BOND OFFERING.

ed-Seal bids will be received by J. RH. armon County Auditor, until

2 p. m. on Oct. 1 ,for the purchase of a $20,000 issue of current expense

bonds. A certified check for 2% must accompany the bid.

SMITH RURAL SCHOOL DISTRICT, Mahoning County, Ohio.-

BOND ELECTION.-At the general election to be held on Nov. 5 the voters

will be asked to sanction the issuance of $20.000 in bonds to finance the

construction of an addition to the present school building. The maximum

length of time during which such bonds are to run is 10 years. Estimated

average additional tax rate outside of the 15-mill limitation as certified by

the county auditor is .06844 mills.

SOUTH EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-

Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 m.

(Eastern standard time) on Oct. 2 for the purchase of $159.350 6% road

impt. bonds, special assessment portion. Dated Oct. 1 1929. Due on

Oct. 1 as follows: $15,350. 1931: and $16.000. 1932 to 1940 incl. Prin.

and seral-ann. Int. (A. & 0.) payable at the Cleveland Tru
st Co. Cleveland.

The bonds will not be sold for less than par and accrued int. A certified
check for 5% of the bonds bid for, payable to the order of the Village

Treasurer, must accompany each proposal.

SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. 0.

South Orange), Essex County, N. J.-BOND OFFERING .-Margaret M.

Pryor, District Clerk, will receive sealed bids until 8 p. m. on Oct. 10, for the

Purchase of 8827.000 44 % or 5% coupon or registered school bonds. D
ated

Jan. 11929. Denom. $1,000. Due on Jan. 1, as follows: $30,000, 1931 to

1934 incl.; $35.000, 1935 to 1942 incl.: $40,000. 1943 to 1946 incl.; $45,000.
1947 to 1951 incl.; and $42,000 in 1952. Prin. and semi-annual int. (J. & J. 1)
payable in gold at the Guaranty Trust Co., New York. No more bonus
are to be awarded than will produce a premium of $1,000 over the amount
stated above. A certified check for 2% of the amount of bonds bid for,
payable to the order of the School District, Is required. The approving
opinion of Hawkins, Delafleld & Longfellow, of New York, will be furnished
to the purchaser.

SOUTH PORTLAND, Cumberland County, Me.-BOND OFFER-
ING.-Walter E. Brown, City Treasurer, will receive sealed bids until
2 p. m. on Oct. 2, for the purchase of $35.000 4 X % coupon school building
bonds. Dated Oct. 1 1929. Denom. $1.000. Due $7,000 on Oct. 1
from 1955 to 1959, Incl. Principal and semi-annual interest (April and Oct.
1) payable at the Fidelity Trust Co., Portland. All bids must be for the
total Issue offered. The offering notice says:
These bonds are exempt from taxation in Maine and from all Federal

income tax and are issued under the supervision of and certified as to

genuineness by Fidelity Trust Co., Portland, Maine, and their legality will

be approved by Cook. Hutchinson. Pierce & Connell, Portland, M
aine,

whose opinion will be furnished the 'purchaser. All legal papers incident to
the issue will be filed with Fidelity Trust Co. where they may be inspected

at any time. Payment for the loan may be made on or about Oct. 7 1929,
at which time definitive bonds will be ready for delivery.

Debt Statement.

Assessed valuation for 1929 $12,312,725

Bonded indebtedness (exclusive of this Issue)  578,500

Tax rate for 1929 (Der 1.000) $41.50

Population (approximate), 14,000.

SOUTH RIVER SCHOOL DISTRICT, Middlesex County, N. J.-

BONDED DEBT.-In connection with the proposed sale on Oct. 3 of $316,-

000 coupon or registered school bonds, notice and description of which

appeared in V. 129, p. 1953, we are now informed that the bonded debt of

the district, exclusive of the bonds scheduled to be sold, is $294,500.

Assessed valuation of taxable property for 1929. $5,565,435.

STOKES COUNTY (P.O. Danbury) N. C.-OFFERING DETAILS
.-

The $40.000 issue of not to exceed 6% school building bonds schedu
led for

sale on Oct. 7-V. 129, p. 1953-is dated Oct. 1 1929. Denom. $1,000.

Due $2,000 from April 1 1932 to 1951 incl. Coupon bonds. registerable as t
o

principal. Prin. and int. (A. & 0. 1) payable at the Central Hanover 
Bank

& Trust Co. in New York City. Required bidding forms furnished by

Robah N. Browder. Clerk of the County Commissioners. Bonds prepared

and furnished by the County with legal approval by Peck, Shaffer &

Williams of Cincinnati. A certified check for 2% must accompany the bid.

TANG1PAHOA PARISH GRAVITY DRAINAGE DISTRICT NO. 2

(P. 0. Ponchatoula) La.-BOND OFFERING .-Bids will be received by
J. H. Inman, District Secretary, until Oct. 19, for the purchase of a $240,000

Issue of 5% semi-annual drainage bonds. Denom. 81.000. Due 810.000

from Jan. 1 1930 to 1953 incl. Bonds will be issued subject to approval by

the attorneys of purchaser. A certfied check for 2% of the bonds bid for,

Is required. •
TECUMSEH, Pottawattomie County, Okla.-BONDS NOT SOLD.-

The three issues of bonds aggregating $151.000, offered for sale on Sept. 10-

V. 129, p. I482-were not sold as all the bids were rejected. The issues a
re

divided as follows: $129,500 water works system: $15,000 electric light and

$6,500 sanitary sewer bonds.

TERRE HAUTE, Vigo County, Ind.-BONDS OFFERED 
FOR IN-

VESTMENT.-The Harris Trust & Savings Bank, of Chicago. 
is offering a

block of $75,000 bonds of the $825,000 43.4 % airport issue sold 
on Sept. 12

at 101.18, a basis of about 4.65%-V. 129, p. 1954. The bonds are 
priced

to yield from 4.60 to 4.40%. according to maturity.
Financial Statement.

(As reported by the City Comptroller.)

Assessed valuation for taxation 
*Total debt (this issue included) 
Less sinking fund $73.502
Net debt 
Population, estimated 75,000

Population, 1920 census 66.083

Population, 1910 census 58.157
Total debt less than I% of assessed valuation.

* The above statement does not include obligations of other 
municipa

corporations which have taxing power against property within the cit
y.

TEXARKANA, Bowie County, Tex.-BOND ELECTION.-
On Oct.

15. a special el6ction will be held for the purpose of passing upon
 a proposed

bond issue of $225.000 for school buildings on the Texas side 
of the city.

It is stated that the Issue matures over a 40-year period and 
bears 5% int.

TEXAS, State of (P. 0. Austin).-ADDITIONAL BOND S
ALES.-

The Dallas "News" of Sept. 19 reports that the State Board of Edu
cation

has purchased additional bonds aggregating $284,000. The newspape
r

gave the following as the list of obligations purchased: Catarina Indepe
n-

dent School Distrct, $50,000; Howard and Borden County Common School

District No. 25. $6,000;_ Meadow Independent School District, 550.000;

Pottsville Independent School District. $6.000; Rangerville Indepe
ndent

School District. $35,000: San Augustine County Common Schoo
l District

No. 11, $3,000: Alice Independent School District, $125,000; Coke Coun
ty

Common School District No. 28, $9,000.
BOND VOLUME DECLINES DURING FISCAL YEAR.-Thefollowing

Associated Press dispatch to the Houston "Post" of Sept. 18, gives a
 com-

parison in flotation figures for the current year and the year preceding:

There was a large decrease in the total amount of bonds issued in Texa
s and

approved by the attorney general's department during th
e fiscal year end-

ing Aug. 31 1929. as compared with the preceding year.
 The total amount

of bonds issued and approved during the last Meal year wa
s $68,764,577.

For the two fiscal years ending Aug. 31 1928, a total of $164,920,250 of

bonds, exclusive of common school district bonds, were issued and appro
ved.

For those two years the common school district bonds amounted to

between $4,000,000 and 85,000.000.
The figures for the last fiscal year include county, municipal, road

district, school district, irrigation district and navigation district b
onds.

The falling off in the amount of bonds issued last fiscal year is attr
ibuted

somewhat to the unsatisfactory condition of the bond market.

BONDS REGISTERED.-The following small issues of bonds w
ere regis-

tered during the week ending Sept. 21 by the State Comp
troller:

$2.000 557 San Augustine County Cons. S. D. No. 11 bondsDue
 serially

3,000 5 Cons. 8 D N 16 Due serially

2,000 5 Crosby County Cons. S. D. No. 16 Due serially

3.700 5f Coryell County Cons. S. D. No. 86 Due serially

700 57 Red River County Cons. S. D. No. 72 Due in 20 years

1,200 5 o Taylor County Cons. S. D. No. 26 Due serially

TIFFIN, Seneca County, Ohio.-BOND ELECTION.-At the general

election to be held in November the voters will be asked to sanction the

Issuance of $290,000 in bonds. Of the entire amount, it is proposed to use

$135.000 for rebuilding the Minerva St. building and $155,000 for bui
lding

an addition to the Columbian high school building. If the issue carries it

will cost taxpayers of the district .91 a of mill levy for 20 years.

TIPTONVILLE, Lake County, Tenn.-BOND OFFERING.-Sealed

bids will be received until 1.30 p.m. on Oct. 7, by A. E. Markham, Mayor,

for the purchase of a $25,000 issue of 6% coupon water works bonds. Dated
Oct. 11927. Due on April 1. as follows: $500, 1931 to 1940; $1.000, 1941 to

1955 and $5.000 in 1956. A $1,000 certified check must accompany the bid.

TOLEDO, Lucas County, Ohio.-130ND SALE.-The 83,170,000

coupon or registered bonds listed below, offered on Sept. 27 (V. 129, p. 1781).
were awarded to a syndicate managed by the Guaranty Company of New

York. and including the Bankers Company of New York. the Equitable

Trust Co., the Wm. R. Compton Co. and Ilannahs, Bailin & Lee, all 
of

$78,071,710
695,000

621.498
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New York, also the Guardian Detroit Co.. Detroit; the Northern TrustCo.. Chicago, and the Tillotson & Wolcott Co. of Cleveland. at a price of
100.359. The $2,050,000 University of Toledo bonds were sold as 5s;all of the other issues as 4345.
$2,050,000 University of Toledo construction bonds. Due on Sept. 1 as

follows: $93,000. 1931 to 1948, incl., and $94,000, 1949 to 1952,
incl.

775,000 boulevard improvement bonds. Due on Sept. 1 as follows:
$26,000. 1931 to 1955. incl., and $25,000, 1956 to 1960, incl.200,000 park bonds. Due on Sept. 1 as follows: $7,000, 1931 to 1950.incl., and $6,000. 1951 to 1960, incl.

80.000 street widening bonds. Due $4,000 Sept. 1 1931 to 1950, incl.35.000 public building repair bonds. Due $7.000 Sept. 1 1931 to 1935,incl.
15,000 traffic light system bonds. Due $3,000 Sept. 1 1931 to 1935,

incl.
15.000 motor apparatus bonds. Due $3,000 Sept. 1 1931 to 1935, incl.All of the above bonds are dated Sept. 1 1929.

UHRICHSVILLE, Tuscarawas County, Ohio.-BOND SALE.-The$13.715.90 street improvement bonds offered on Sept. 7-V. 129. p. 1482-were awarded as 5345, at par, to the Union Bank of UhrIchsvffle. Thebonds are dated July 15 1929 and mature as follows: $1,371.59 on Oct. 1.from 1930 to 1939. inclusive.

VAN BUREN SCHOOL TOWNSHIP, Grant County, Ind.-BONDSALE.-The $50,000 5% school bonds offered on Sept. 20-V. 129. p.1625-were awarded to the Marion National Bank. of Marion, the onlybidder, for a premium of $11. equal to a price of 100.02, a basis of about4.99%. The bonds are dated June 26 1929 and mature on June andDec. 26. from 1930 to 1943 inclusive.

WACO, McLennan County, Tex.-BOND OFFERINO.-Sealed bidswill be received until Oct. 1 by Geo. D. Field, City Secretary, for thepurchase of the following issues of 43j or 5% bonds. aggregating $600.000:
$225.000 city hall bonds. Due as follows: $3,000, 1930 to 1934: $4,000,1935 to 1939; $5,000, 1940 to 1949, and $7,000, 1950 to 1969, allinclusive.
200,000 school improvement bonds. Due as follows: $2,000, 1930 to1939; 84,000. 1940 to 1949; $6,000. 1950 to 1959 and $8.000.1960 to 1969, all inclusive.
100,000 street Improvement bonds. Due as follows: $2,000. 1930 to1949 and $3,000, 1950 to 1969. all inclusive.
75,000 sewage disposal and sanitary sewer bonds. Due $2,000 from1930 to 1944, and 83,000, 1945 to 1959, all inclusive.
Denom. $1,000. Dated Oct. 11929. Principal and interest (A. & 0.)payable at the Chemical Bank & Trust Co. in New York City. The bidsare to be on forms furnished by the City and are to be unconditional.except failure to furnish the favorable opinion of Thomson. Wood & Hoff-man of New York City. A certified check for 2% par of the bonds bidfor, payable to the Mayor. Is required. (These bonds were unsuccess-fully offered on Sept. 3-V. 129. p. 1625.).

Financial Statement as of May 31 1929.
Assessed values of real estate for the year 1928. as shownby the last approved assessment rolls $44,819,040.00Assessed value of personal property for the year 1928 asshown by the last approved assessment rolls  14,467.830.00Tax rate for the year 1928  2.40Bonded Indebtedness.
Total bonded debt, this issue not included  $6,492,500.00

Sinking Funds.
General: Cash 8256.853.00

Securities  600,700.00 $857,553.00Water Works: Cash  99,394.76Securities  310.000.00 409,394.76 81.266,947.76
Net bonded indebtedness  85,225,552 24Waco was incorp. In 1850. The present population is estimated at 60.000.The City of Waco requires a levy for sinking funds to pay bonds at maturity.The tax rate for 1928 was $2.40 on each $100 taxable value, including schoolmaintenance tax of 65c. The actual value of property subject to taxationIn Waco is about $88.000,000.

WALTHAM, Middlesex County, Mass.-TEMPORARY LOAN.-The $30,000 temporary loan offered on Sept. 23-V. 129, p. 1954-wasawarded at a 5.23% discount to Faxon. Gade & Co., of Boston. The loanIs dated Sept. 23 1929 and is payable on Jan. 10 1930.Other bidders were:
Bidder- Discount.W. O. Gay &Co 5 

Old Colony Corp 
5.47%

WARREN, Trumbull County, Ohlo.-BOND SALE.-The $22.050city's share sewer bonds offered on Sept. 20-V. 129, p. 1781-were awardedas 5345 to the First Citizens Corp. of Columbus, for a premium of $46.30.equal to a price of 100.209, a basis of about 5.21%. Dated Sept. 1 1930.Due semi-annually as follows: $50 on March land 81.000 on Sept. 1 1931;$1,000, March and Sept. 1 1932; 81.000, March 1 and $2.000, Sept. 11933; 81,000, March and Sept. 1 1934 and 1935; 32,000, March land $1.000,Sept. 1 1936; 81,000, March and Sept. 1 1937; 81.000, March 1 and $2,000.Sept. 1 1938; and 81.000 on March and Sept. 1 in 1939 and 1940.

WARREN COUNTY (P. 0. Indianola), lowa.-BOND SALE.-.The $120,000 issue of annual primary road bonds offered for sale on Sept19-V. 
C 

129, p. 1625-was awarded to the Northwestern Mutual LifensIurance o. of Milwaukee. as 55, at par. Dated Oct. 1 1929. Due$12,000 from May 1 1935 to 1944. Incl. Optional after May 1 1935.
WARWICK, Kent County, R. I.-BOND SALE.-The S585,000 %coupon water bonds offered on Sept. 24-V 129, p. 1781-were awarded tothe Guaranty Co. of New York and the Bankers tJo. of New York, jointly,at a price of 91.431, a basis of about 5.16%. The bonds are dated July I1929 and mature on July 1, as follows: $11,000, 1930 to 1944 incl.; and$12,000, 1945 to 1979 incl. One other bid was submitted, that of 90.25 byHarris, Forbes & Co., of Boston.

WARWICK AND GOSHEN UNION FREE SCHOOL DISTRICTNO. 15 (P. 0. Florida), Orange County, N. Y.-NO BIDS.-BONDSTO BE RE-OFFERED.-R. Quackenbush, President of the Board of Educa-tion. reports that no bids were received on Sept. 25 for the 815,000 6%school bonds offered for sale-V. 129. p. 1781.
BONDS RE-OFFERED.-Sealed bids for the purchase of the abovebonds will be received until Oct. 1.

WASHINGTON PARISH (P. 0. Franklinton), La.-BOND OFFER-ING.-Sealed bids will be received until 11 a. m. on Oct. 4, by J. R. Lealle,President of the Police Jury, for the purchase of an $85.575 issue of 5%coupon refunding debt bonds. Denom. $1.000, one for $1,575. DatedAug. 11929. Due from Feb. 1 1930 to 1949. Incl. Prin. and int. (F. & A 1)payable at the office of the Parish Treasurer, at the Washington Bank &Trust Co. in Franklinton or at the Chase National Bank in New York. Theparish will furnish the legal approval of Lewis It. Graham of New Orleans,and of R. D. Talley of Bogalusa. A 82.500 certified check, payable to theabove official, must accompany the bid. The following Information Isfurnished:
Assessed valuation of property In the parish of Washington, realand personal, for the year 1928 817.460.960Estimated value of all property, real and personal, 1929  34,921.720Bonded debt, exclusive of this issue  383.000Parish tax rate 1928:
General parish tax 
Special road maintenance tax 
School tax 
Population 1930 Census, 24.000; now estimated to be 28.000.
WATERFORD TOWNSHIP FRACTIONAL SCHOOL DISTRICTNO. 2, Oakland County, Mich.-BOND OFFERING.-Elbert Wilmot.Director of the School Board, will receive sealed bids until 3•30 p. m.(Eastern satndard time) on Oct. 3 for the purchase of $60.000 schoolbonds. Dated Sept. 1 1929. Denom. $1.000 Rate of int. Is to benamed In bid, not to exceed 6% per annum, payable semi-annually. Thebonds mature on Sept. 1 as follows: $1,000, 1931 to 1940 Incl.: 82.000,1941 to 1947 incl., and $3,000, 1948 to 1959 incl. Prin. and semi-ann.

4 mills
1 mill
3 mills

bit, payable at some Detroit bank or trust company mutually agreeable.A certified check for $1,000, payable to the School District Treasurer, isrequired. Successful bidder must furnish blank bonds and legal opinionat his own expense.

WATERTOWN, Jefferson County, Wis.-BOND SALE.-An Issueof 5120,000 high school addition bonds is reported to have been sold recentlyto local investors.

WEBSTER COUNTY (P. 0. Fort Dodge), Iowa.-BOND SALE.-The $125,000 issue of coupon annual primary road bonds offered for sale onSept. 18-V. 129. p. 1625-was awarded to Geo. M. Bechtel & Co. ofDavenport, as 5s, at par. Dated Oct. 1 1929. Due on May 1 as follows:$12,000, 1935 to 1943, and $17,000 in 1944. Optional after May 1 1935.There were no other bidders.

WESTFIELD SCHOOL DISTRICT, Union County, N. J.-BONDOFFERING.-Frances Peirce, District Clerk, will receive sealed bids until8 p. m. on Oct. 6. for the purchase of $350,000 coupon or registered schoolbonds. Dated June 1 1929. Denom. $1,000. Due on June 1, as follows:57.000. 1931 and 1932: $8,000, 1933 to 1949 incl.; and $10,000, 1950 to1969 incl. The bonds will bear interest at one of the following rates: 434, 5,534534,  or 55i %. Prin. and semi-annual int. (J. & D. 1) payable in goldat the Westfield Trust Co., in Westfield. No more bonds are to be awardedthan will produce a premium of $1,000 over the amount stated above.A certified check for 2% of the bonds bid for, payable to the order of theCustodian of School Moneys, is required. The purchaser will be furnishedwith the opinion of Reed Hoyt & Washburn, of New York, that the bondsare valid and binding obligations of the Board of Education in the Town ofWestfield.

WEST GENESEE PARK WATER DISTRICT (P. 0. Camillus),Onondaga County, N. Y.-BOND SALE.-A $45,000 issue of coupon orregistered water bonds was awarded on Sept. 19 to the Manufacturers &Traders-Peoples Trust Co. of Buffalo, at a price of 101.189. The bondsbear 534% interest, payable semi-annually.

WEST HELENA (P. 0. Helena) Phillips County, Ark.-BONDSNOT SOLD.-The $65,000 Issue of sewer bonds offered on Sept. 16-V.129.P. 1954-was not sold as no bids were received for the bonds.

WEST POINT, Clay County, Miss.-BOND SALE.-The $64.197.46issue of street improvement bonds offered for sale on Sept. 10-V. 129.p. 1483-was awarded to Saunders & Thomas, of Memphis. as 6s. for apremium of $855, equal to 101.33, a basis of about 5.71%. Due in from1 to 10 years.

WESTPORT, Fairfield County, Conn.-BOND OFFERING.-Sealedbids addressed to W. P. Clark, Town Treasurer, will be received until10 a. m. on Oct. 4, for the purchase of $110,000 434% coupon improvementbonds. Dated Oct. 1 1929. Denom. $1,000. Due $5.000 on Oct. 1from 1930 to 1951, incl. Principal and semi-annual interest ( A. & 0. 1)payable at the First National Bank of Boston. The aforementioned bankwill supervise the preparation of the bonds: their legality will be approvedby Ropes, Gray, Hayden & Perkins, of Boston, whose opinion will befurnished the purchaser.
Financial Statement, Avg. 31 1929.

Last grand list, 1928 
Tax exempt property $26,199.863.00

1,536,616.00

5% of the total grand list $27,736.479.001.386,823.95Total debt (not including this issue):
Bonds $922.000.00
Floating debt (Greens Farms Fire House notes) 35,000.00

Total debt 957,000.00Borrowing capacity 429.823.95Sinking fund 20,595.34Population, 1925, estimated 6,000.

WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO.403 (P. 0. Bellingham) Wash.-INTEREST RATE.-The $60,000 WOO
of semi-annual school bonds that was awarded at par to the State of Wash-ington-V. 129. p. 1782-bears interest at 434%. Due in from 2 to 20years. No other bids were received.

WHITE COUNTY (P. 0. Monticello) Ind.-BOND OFFERING.-W. B. Alkire, County Treasurer, will receive sealed bids until 10 a.m.on Sept. 30. for the purchase of 511.200 5% Motion Township road improve-ment bonds. Dated Sept. 15 1929. Denom. $560 Due $560 on July 151931:8560, Jan. and July 15 1932 to 1940 incl.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-Claude Scott. County Auditor, will receive sealed bids until 10 a. m.on Oct. 4 for the purchase of 82,961.22 6% dicth bonds. Dated Oct. 11929. Denom. $590, one bond for $601.22. Due on Dec. 1 as follows:$601.22 In 1930 and $590 from 1931 to 1934 incl. Interest payable onthe first day of June and December.

WILLIAMS TOWNSHIP (P. 0. Easton, R. D. No. 5), NorthamptonCounty, Pa.-BOND OFFERING.-Walter E. Merwarth. Secretary of theBoard of Supervisors, will receive sealed bids until 2 p. m. on Oct. 12, for thepurchase of 510,0005% coupon borough bonds. Dated Oct. 11929. Denom.$1,000. Due on Oct. 11939; optional after Oct. 1 1934. A certified checkfor 2% of the amount of bonds bid for, payable to the order of the Secretaryof the Board of Supervisors, must accompany each proposal. The bonds areto be sold subject to the approval of the Department of Internal Affairs,

WILLIAMSBURG COUNTY (P. 0. Kingstree), S. C.-NOTESOFFERED.-Sealed bids were received until noon on Sept. 25, by J. W.Cook, County Treasurer, for the purchase of a $65,000 issue of tax anticiPa-tion notes. Due on or about Jan. 15 1930.

WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BONDOFFERINO.-Z. G. Murray, President of the Board of County Commis-sioners, will receive sealed bids until 11:30 p. m. on Oct. 1 for the purchaseof $5,285.11 5% road construction bonds. Dated Sept. 3 1929. Dueon Sept. 1 as follows: $560.11 in 1930. and $525 from 1931 to 1939 incl.Prin. and semi-ann. Int. (M. & S.) payable at the office of the CountyTreasurer. A certified check for 5% of the bonds bid for. payable to theorder of the County Auditor, must accompany each proposal.

WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND OFFER-ING.-Seated bids will be received until 2 P. M. Oct. 7 by William Beggs,County Clerk, for the purchase of four issues of 434% coupon road bonds,aggregating $424.793.92. divided as follows:
$313.759.24 Samuel Clarke highway bonds. Due on July 1 as follows:$21,759.24 in 1930; 821.000. 1931 to 1942, and $20.000,1943 and 1944.

51.400.00 Swartz-Probst road bonds. Due on July 1 as follows: $3.400In 1930: 54.000, 1931 to 1936, and 53,000. 1937 to 1920.2144,65.ad bonds. 39,651.21 A. J. Corum ronds. Due on July 1 as follows: 
$

In 1930: $3.000. 1931 to 1939, and 52,000, 1940 to 1944.19.983.47 Pennsylvania Ave. bonds. Due on July 1 as follows: $2.983.47in 19:10:82.000. 1931 to 1933, and $1,000, 1934 to 1944.Denom. $1,000. one exception in each issue. Dated July 1 1020,Prin. and in (J. & J.) payable at the office of the State Treasurer. Countywill furnish Printed bonds and legal opinion of Bowersock. Fizzell &Rhodes of Kansas City. All bids must be unconditional. A certifiedcheck for 2% of the total bid. p
County Commissioners, is 

required.ayable to the Chairman of the Board of

YONKERS, Westchester County, N. Y.-NOTE SALE.-An issue Of$800.000 local impt. notes was sold on Sept. 26 to Salomon Bros. & Hutzlerof New York. Rate of int., 5.83%. The notes are dated Oct. 2 1929and mature on March 31 1930.

YOUNGSVILLE, Lafayette Parish, La.-BOND OFFERING.-Sealedbids will be received by Willie Langlinals, Mayor, until 10 a. m. on Oct. 22,for the purchase of a $21,000 Issue of semi-annual village bonds. Int. rateIs not to exceed 6%. Denom. $500 or $1,000 at purchaser's option. Dated110
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Oct. 1 1929. Due from 1930 to 1959 incl. A $1.0110 certif
ied chock, payable

to the Mayor, must accompany the bid.
(These bonds were voted at a special election on Aug. 20.)

CANADA, its Provinces and Municipalities.

ALBERTA, Province of .-BOND SALE.-A 52.500.000 issue or 5%
refunding provincial gold bonds was sold recently to a 

syndicate composed

of Wood, Gundy & Co.. the Dominion Securities 
Corp., A. E. Ames &

Co., and the Imperial Bank of Canada, all of Canada. 
The bonds are to

be dated Oct. 1 1929 and mature on Oct. 1 1959. The
 purchasers are re-

offering the bonds for public investment at a price of 
90 and interest. The

offering notice states that the securities are legal 
investment for savings

banks in Connecticut, Maine, New Hampshire and V
ermont.

Principal and semi-annual interest payable in 
Li. S. Gold coin at the

Bank of the Manhattan Co., New York. or In Canadian g
old coin at the

Imperial Bank of Canada, Toronto, Montre
al. Edmonton, Winnipeg,

Calgary or Vancouver. Bonds may be regtstered as to principal only.

Denom. 51.000 and $500. Approved by E. G
. Long, of Toronto.

BOUCHERVILLE, Que.-BOND OFFERING
 -Sealed bids will be re-

ceived by E. Ileauceemin. Secretary-Treasurer 
of the Parish of Ste Farnille

of Beitcherville, until S p. m. on Oct. 3. for t
he purchase of 517,000 5%

bonds. Dated Nov. 1 1929. Demers. to suit purchaser. Due serially

in 5 years. and payable at Boucherville an
d Montreal.

CAMERON, R. M., Man.-BOND SALE.-F.. 
G. Read & Co., of Win-

nipeg, are reported to have purchased an issue
 of 528,652 bonds at a price

of 105.60, an interest cost basis of about 5.
50%. The bonds bear 6%

Interest and are payable In 30 installments. Th
e following other bids

were received:
Bidder- 

Rate Bid.

Bond and Debenture Co. of Canada. Winn
ipeg  105 59

T. R. Billett & Co., Winnipeg 
 103.80

ESSEX COUNTY (P. 0. Sandwich) Ont
.-BOND SALE.-A $250,000

issue of 51.5% improvement bonds was sold on Sept
. 24 at par and accrued

Interest to a group of local investors. The bo
nds are in coupon form and

mature serially in 10 years. The amount of t
his loan was increased from

$185.000 to 5250,000.-V. 129, p. 1782.

NEW BRUNSWICK, Province of (P
. 0. Fredericton).-BOND

SALE.-The 52.720.000 5% debentures offer
ed on Sept. 25-V. 129, P.

19.55-were awarded to a syndicate compo
sed of McLeod, Young. Weir &

Co. and Bell. Gouinlock & Co., both of Toronto
, also T. M. Bell & Co. and

J. M. Robinson & Co., both of St. John. 
The accepted tender was 117.70,

equal to an interest cost basis of about 5.
15%. The debentures are dated

Oct. 1 1929 and mature on Oct. 1 1959. The 
New York "Times" of Sept..

26 summarired the other bid.s submitted as 
follows: The second hiehest

bid was 97.53, made by a group comprising the Dom
inion Bank of Canada:

Wood, Gundy & Co., Ltd.: A. E. Ames & Co., Ltd.
; the Canadian Bank of

Commerce and the Royal Bank of Canada. The 
Bank of Mcmtreal and

associates hid 96 46. and Harris, Eurbes & Co. and 
the National City

Co. jointly bid 96.44.

OKOTOKS. Alta.-BOND OFFERING.-Sealed 
bids addressed to R.

Knowles. Secretary-Treasurer. will be received unt
il Nov. 1. for the ptir-

chase of an issue of $13,500 improvement bonds. Interest rate 6%. Pay-
able semi-annually. The bonds mature In 10 years.

PORT COLBORNE, Ont.-BOND OFFERING.-ii. F.
 Johnston.

Town Treasurer, will receive sealed bids until 9 p m. on Oct. 5
. for the

purchase of 5.55.000 school building coustruetion bonds.
 The bonds bear

5% interest and mature in 20 years. Bonded debt, Including bonds of-

fered. reported at $680 000. Assessment for 1929. 57.079.000.

REGINA, Sack.-BIDS -The following tabulation of the bids 
received

on Sept. 12 for the 51.312.200 41.5 and .5% bonds sold at a pri
ce of 94.27

to Wood, Gundy & Co.. of Toronto-V. 129, p 1955-appeared 
In the

Sept. 20 issue of the "Monetary Times" of Toronto:
 Bids 
Canaria Canada RI

Bidder- 0,, Is . New York.

Wood. Gundy & Co  94.27
Gouinlock & Co  6:6

Bank of Montreal: Fry, Mills, Spence & Co., and

McLeod, Young. Weir & Co  92.79

Dominion Securities Corp., and Houston, Willoughby

& Co  92.65

ST. JOHN, N. B.-BOND OFFERING.-H. E. Wardrope
r, Common

Clerk, will receive sealed bids until 12 m. on Oct. 1, for th
e purchase of

5408.000 5% bonds. pay-able. on Sept 5 as follows: 535.
000, 1939: 544,000,

1944:523.000, 1940: 526.000 In 1959 and $280.000 in 196
9. Both principal

and Interest payable at the office of the City Chamberlain. T
he bonds

are to be dated Sept. 5 1929.

ST. PHILOMENE, Que.-BOND OFFERING.-P. P. Labile
. Sec.-

Treas., will receive sealed bids until 10 a. m. on Sept. 28, for the purc
hase

of 54.000 5 ti % bonds. Dated Sept. 3 1929. Denom. 51,000. Due

serially in 5 years, and payable at St. Martine.

SASKATOON SCHOOL DISTRICT NO. 13, Sask.-OTHE
R BIDS.-

The following other bids were received on Sept. 16 for the $911,000 535%

school bonds sold to Wood, Gundy & Co. of Toronto. at a price of 99.
80, a

basis of about 5.51%-V. 129.p. 195.5.
Bidder- Ira. Rate. Rate Bid.

Dyment, Anderson & Co  92.67
554% 99.70

Dominion Securities Corp  5% 91.24
51.4% 98.55

McLeod, Young, Weir & Co   5% 92.27

SHAWINIGAN FALLS, Oue.-BOND OFFERING.-A. 3
. Meunier,

Sec.-Trees., will receive sealed bids until 5 p. m. on Oct. 2, for the pur
chase

of 5265.500 5% bonds, divided Into two blocks, one for 5250.0
00 and the

other for 515.500. All of the bonds are dated May 1 1929, and are in

denoms. of 51.000. 5.500 and $100. Payable at Shawinigan Falls. Quebec

and Montreal. It is stated that the Government of Quebec will pay one-half

of the interest and sinking funds on the $250.000 bonds.

SHAWINIGAN FALLS, Que.-BOND SALE.-The 5100.000.5% bon
ds

offered on Sept. 24-V. 129. p. 1955-were awarded to Wood. Gund
y &

Co.. or Toronto. the only bidders, at a price of 91.78. a basis of about 5.85%.

The bonds are dated July 1 1929 and are payable serially in 30 years at

Shawinigan Falls. Montreal and Quebec.
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