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The Financial Situation.

Branch and chain or group banking engrossed a
large share of the attention of the annual conven-
tion of the American Bankers’ Association in session
at San Francisco on several successive days during
the present week. And the topic is unquestionably
a live one, of wide bearing and of deep and vital
concern. The subject was discussed both before the
general convention of the Association and at the
separate meetings of the different divisions, such as
the State Bank division and the National Banl
division. At the general convention it was the sub-
Jject of the address of John W. Pole, Comptroller of
the Currency, and the expression of his views had
been looked forward to with no little interest, not
only because of the high official position held by
him, but still more so as furnishing some idea of
the attitude of the Washington Administration on
this grave and important question, since, obviously,
Mr. Pole would want to consult Mr. Mellon, the
Secretary of the Treasury, and perhaps also Presi-
dent Hoover, before saying anything that might be
construed as committing the Administration on any
definite line of policy in the matter.

Mr. Pole’s previous utterances have indicated a
strong leaning towards branch banking within cer-
tain limits, in the belief that this was essential for
the proper development of the National Banking
System, and also to meet the competition of State
chartered institutions. In his address this week
he speaks very guardedly, as is befitting under the
circumstances. After stating that he has reached
the conclusion than an extension of branch banking
privileges should be granted to National banks, he
remarks:

“That it should not be Nation-wide will be gen-
erally admitted. Tt has been suggested that branch
banking be limited to the confines of each Federal

Reserve District. This may not be feasible to the
same extent in all Federal Reserve Districts. Re-
stricting it to State boundaries, which are political,
rather than economic, presents difficulties, as does
the suggestion that a radius of 50 or 100 miles from
the parent bank be fixed, but there is an economic
area to which the extension of branch banking can
be applied, varying in size to meet the diversified
conditions that exist in this vast country.”

Mr. Pole then goes on to add that it is for Con-
gress ultimately to fix the boundaries of the eco-
nomic districts suggested by him, but he observes
that Congress of course would not and could not
attempt to do so prior to careful consideration and
study of all of the factors, and this could only be
carried on by a committee of qualified experts.
“Would we not be making real progress,” he asks,
“if, at the coming session, Congress were to instruct,
let us say, the Secretary of the Treasury, the Gov-
ernor of the Federal Reserve Board and the Comp-
troller of the Currency to study the banking situa-
tion and to report the boundaries which they would
recommend that Congress set up, establishing such
definite areas?”

But who, it is pertinent to ask, is asking for
branch banking, either on behalf of the National
banks or the State banks? Are the rural sections
and the country districts, about whom the Comp-
troller and many others are so solicitous, setting
up a demand for the extinguishment of the local
independent bank and the substitution for it of a
branch of some remote city bank? Does the notion
prevail anywhere in the rural communities that
rhose in need of accommodation would be more likely
to receive consideration from a distant city bank
than from the local unit bank, which the city bank,
through its branch bank would supplant? Is not
the exact opposite the case? Is there not a widely
prevalent belief in the country districts that those
‘n need of bank credit would not fare so well at the
hands of the city bank, represented by a branch,
than under existing conditions where reliance is
npon the small bank of the locality? Why, then,
this manifestation of anxiety over the supposed un-
fortunate condition of the local communities de-
pendent upon the neighborhood local bank?

Is it not the city bank with leanings for branch
banks outside its own domain that is so insistently
demanding that the State or the Nation shall confer
upon its institutions the much coveted authority to
open up branches outside its locality? Of course the
Comptroller, in championing branch banking, is
doing so simply because he wants to place the Na-
tional banks upon a plane of equality with the State
banks, some of which are already endowed with
branch banking privileges, and because recently
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chain or group banking, through the agency of hold-
ing companies, has been spreading with such amaz-
ing rapidity. But all this does not go to the merits
of branch banking itself. Strong arguments can
be made, and have been and are being made, against
branch banking and still stronger ones against chain
banking. But though both may be gaining an in-
creasing foothold, by means of State charters, that
is no reason why National banks should be encour-
aged to engage in the same practice or be permitted
to indulge in the same methods. Bank holding com-
panies which gobble up all banking institutions
within reach do not constitute desirable features of
a country’s banking mechanism, and sooner or later
the problem of circumseribing their activities or of
altogether suppressing them must be grappled
with in good earnest. It is well enough, however,
to go slow in the matter. But the fact that these
holding companies are multiplying and spreading
is no argument in favor of branch banking for the
National banks, nor is it to be accepted as going to
show that branch banking is either desirable or
needed.

There is still another consideration to be borne
in mind with reference to branch banking. This is
its effect upon our Federal Reserve System. And
this point comes up even if branch banking should
be limited to distinct regions like the Federal Re-
serve Districts, or specially created economic areas
within such districts, as favored by Comptroller
Pole. In devising the Federal Reserve System, extra
pains were taken to guard against concentrated con-
trol or the dominance of any special interest in the
election of the boards of directors of the different
Reserve Banks. The purpose was to insure widely
distributed representation. But with branch bank-
ing permitted outside city limits—with the numer-
ous small banks made branches of a few strongly
entrenched city banks, spreading out over the dis-
trict or region—what, then, becomes of the scheme
of divided control? Who, then, will dominate the
twelve Federal Reserve Banks and have command
of all their resources? This phase of the matter we
discuss in a separate article on a subsequent page.

The Comptroller advances the same arguments in
favor of branch banks, in opposition to the inde-
pendent unit banks, which it is common to make,
namely, the numerous bank failures that have oc-
curred in recent years, chiefly among the smaller
institutions, but undertakes to fortify his arguments
with some new statistics. He says that a study of
bank earnings covering the last two or three years
shows that a large percentage of banks outside of

_ the principal cities are operating with insufficient
earnings. Taking 1927 as a typical year, 966 Na-
tional banks operated at a loss, and an additional
2,000 earned less than 5%. With reference to the
State banks, he says that current statistics are
incomplete for the whole country, but that figures
are available for the calendar year 1926, and that
these show that about 2,000 State banks operated at
a loss. In one of the great agricultural States, he
tells us, the average earnings of all banks, National
and State, for the years 1924 to 1928, inclusive, were
less than 114% on invested capital.

But this proves too much in an argument in favor
of branch banking. Would the city banks maintain
the 2,000 State banks operated at a 1oss or even con-
tinue to run as branches all the banks in the great
agricultural State referred to, which for the whole

ol the last five years earned less than 1449 on their
invested capital? The city banks could certainly
not manage these country banks any more cheaply
than they are now being managed, since most coun-
try banking officials content themselves with very
meagre stipends for their services. What then would
happen? Would not orders come double quick from
city headquarters to close up the unprofitable
branches and also those which netted an insufficient
return? The city banks would of necessity be com-
pelled to take this step, else their own profits be
drained away. And the propensity of a responsible
city management to stop leaks and lop off unprofit-
able business is well known. The local communities
would then be left to shift for themselves, and their
last state would be worse than their first.

Another point in the address of Mr. Pole deserves
notice. In speaking of the multiplicity of bank
failures in recent years he says these have occurred
notwithstanding that “the last eight years have wit-
nessed the greatest business activity, commercial
expansion and financial strength the country has
even seen,” and he cites this as showing “a funda-
mental weakness in our banking system.” 1In thus
making allusion to the wonderful prosperity enjoyed
by the country in recent years, he entirely overlooks
the fact that these failures have been mainly among
banks serving agricultural communities and that
these agricultural communities have not shared in
the prosperity of the country at large, but have
formed marked exceptions to it. Moreover a large
part of the failures has occurred in the South, and
the South, so far from having participated in the
business boom, has suffered actual trade prostration
for several years, as a result of the collapse of the
real estate boom, the Florida hurricane, &e.

Several other speeches and addresses, on either
the one side or the other of the subject of branch
banking, marked the deliberations of the bankers at
San Francisco the present week. Among those in
sharp dissent, the address delivered by George W,
Davison, President of the Central Hanover Bank &
Trust Co. of this city was especially noteworthy.
Mr. Davison presented the arguments in favor of
the unit bank and the continuance of the present
system with irrefutable force. And Mr. Davison,
be it noted, is a city banker, too. He declared most
emphatically and without reserve or qualification
that America has the best banking system in the
world, the most flexible, and better adapted than
the banking system of any other country to the en-
hancement of the economic welfare of all the people.
“Banking Evolution in America” was his topiec.

“I know of nothing in our national economy which
seems to me to stand so signally for the preservation
of equality of opportunity as our individunal bankiug
system. Individualism is being submerged in other
economic fields, as it is in politics. Our banking
system is the stronghold of individualism. Eco.
nomically, it may yet be the last citadel,” Mr. Davi-
son declared, and continued :

“The statement that we should take lessons from
European banking systems and concentrate into a
relatively few large banks through the country at
large with manifold branches is not well founded.
The vastness of our country, with its great geo-
graphical distances and varying sectional interests,
pride and prejudice, presents a problem wholly dif-
ferent from that of any European nation,

“The branch manager of the English banks would
be unacceptable to the American citizen. Nor ean
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the French system, which centers in Paris, be pre-
sented as desirable to us. And in Germany another
wholly different picture offers. No European sys-
tem has any real part in our banking life as a whole.

“I believe in bank mergers, up to the point where
they are not restrictive of inter-bank competition
and up to the point where independence can be
retained and relations with customers do not become
mechanical or stereotyped. I believein branch bank-
ing in limited local areas where the closest kind of
contact can be kept with the main office and, of
much greater importance, where the main office has
a close and exact knowledge of local business con-
ditions and the local people.

“The development of the holding company for the
ownership of bank stocks, even as an interim step
toward a branch banking expansion which may be
legalized, I believe to be a development without
promise. Do we want to see banking so monopolized
that a given section shall be visualized as a source
of tribute only, with its industries and merchants
not regarded as individuals and with remote con-
trol able to lay its heavy hand on local industry
and trade?

“We American people have a deep-seated distrust
. of concentrated power, especially concentrated finan-
cial power, money power. Let us not forget that in
the statute books of the nation and of the States
we have laws against excessive concentration of
economic power. They have been invoked in the
past and can be invoked again. They can be ampli-
fied and be equipped with more iron teeth. Our
annals show that the invariable accompaniment of
any protracted period of economic depression is a
fresh political lurch in the direction of just such
legislation and a fresh invocation of its enforce-
ment. Just now there are no signs of an impending
period of economic depression, but it is reasonable
to expect that some day it will come.

“One of our great advantages as Americans has
been the opportunity offered by our vast geographi-
cal extent, by the different qualities of our popula-
tion and the different resources of our far- flung land
to engage in experiments, political, social and eco-
nomic. In our laboratories of such experimentation
we have made helpful discoveries. One of the dis-
coveries which we have been continually making is
that what was often supposed to be new has not
necessarily been new, and far more often, what has
thought to be desirable because it was new has not
turned out to be good.

“Long prior to the creation of the Federal Reserve
System, banks throughout the country established
relations with banks in the principal cities as de-
positories for portions of their funds; as corre-
spondents who could be consulted about all kinds of
problems and to which the depositing banks could
turn for co-operation in meeting the credit reqmre
ments (and for many decades the currency require-
ments) of their vicinities.

“Our correspondent banking safeguards the indi-
vidual initiative and the independence of banks
everywhere. T think it almost not too much to say
that close relations formed by the independent banks
themselves with strong institutions of their own
choosing in the financial centers of the country, now
more than ever, can contribute to the protection of
those popular liberties which are associated with
our American tradition and of the independence of
the individual and the right of every individual citi-
zen to equality of opportunity.

“T believe that it is only possible for better bank-
mg to be done by banks which are individually free
to improve their services as their sitnation permits:
banks which have independent freedom of individual
initiative basing their action on their own knowledge
of local conditions and their own judgment of local
character and credit worth and are at liberty to
make their own choice of co-operative affiliations.”

The local unit bank as correspondent of the city
bank—in that there lies the main characteristic of
the banking system that has served the country so
well, ana woe vo wne regisiator or the individual
who seeks to lay unholy hands upon this citadel of
our banking mechanism.

Returns of brokers’ loans continue undeviatingly
of the same character, in showing further expansion
from week to week and from month to month, and
are now of such apalling magnitude that the com-
mentator is at a loss to find language adequate to
describe the same. Two statements dealing with this
class of borrowing have appeared the present week,
one the monthly compilation of the Stock Ex-
change itself, and the other the regular weekly re-
turn of the Federal Reserve Bank of New York.
Both are startling exhibits in the results they dis-
close. The Stock Exchange compilation, which is
more comprehensive than the Federal Reserve state-
ment, shows that borrowing by Stock Exchange
members has now reached a total in excess of 814
billion dollars, the exact amount as of Sept. 30
being $8,549,383,979. In the three preceding months,
that is, June, July and August, the new additions
had run each month in excess of $400,000,000, while
now for September there is a further increase in
amount of $667,764,553. For the four months from
May 31 to Sept. 30, the total of the borrowing has
risen from $6,665,137,925 to $8,549,383,979, or not
far from $2,000,000,000. It is impossible to say any-
thing to more strongly emphasize their character
than the figures themselves do.

On top of this we have the regular weekly return
of the Federal Reserve Bank for the week ending
Wednesday night, Oct. 2, which is two days later than
the Stock Exchange compilation brought down to
Sept. 30. This return also shows a further increase
in addition to all the other increases which have
come without a solitary break week after week since
Aug. 14. The totals are not quite as large as those
in the Stock Exchange tabulation, being confined
entirely to the reporting member banks in New York
City, and yet are of huge magnitude. The further
increase this week has been $43,000,000, and it fol-
lows increases in each and every week back to Aug.
14, since which date the total has expanded not far
from one billion dollars, having risen from $5,952,-
000,000 to $6,804,000,000. This latest increase de-
rives additional significance from the fact that it
has occurred in face of tremendous liquidation on
the Stock Exchange with violent and general losses
in prices, a state of things which in the past has
always been attended by great contraction in Stock
Exchange borrowing. The only conclusion possible,
now that the figures keep on expanding, is that the
reams of stock thrown over have passed into the pos-
session of new owners who are obliged to borrow as
freely upon them as the former owners.

The most disquieting feature in this constant
increase is that the additions to the loans is wholly
in the class of loans designated as “for account of
others” in distinction from the loans made by the
reporting member banks in New York City for their
own account and those made for account of out-of-
town banks. The further increase this week in the
grand total of the loans, as already stated, has been
$43,000,000. The whole of this increase, and more,
too, is found in the category of loans “for account of
others,” the addition under that heading having
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been $47,000,600. At the same time, however, there
has been an increase in the same amount in the
loans made by the reporting member banks for their
own account, these having risen from $1,024,000,000
to $1,071,000,000. On the other hand, the amount of
the loans for account of out-of-town banks have been
reduced in amount of §50,000,000, having fallen from
$1,876,000,000 to $1,826,000,000.

In face of this further growth in brokers’ loans
member bank borrowing at the Reserve institutions
has been somewhat reduced, the discount holdings
having fallen during the week from $944,399,000 to
$930,633,000. As against this, however, the hold-
ings of acceptances have jumped still higher in
amount of almost $59,000,000, the total of these
acceptances having risen from $263,934,000 to $322,-
618,000. Holdings of Government securities, on the
other hand, have been reduced during the week from
$152,059,000 to $145,752,000. The final result is
that there is roughly $39,000,000 more Reserve credit
outstanding this week than there was last week, the
total of the bill and security holdings the present
week standing at $1,414,228,000 against $1,375-
467,000 last week.

It deserves to be pointed out that the decrease in
member bank borrowing at the Reserve Bank of New
York has been much larger than the decrease in the
borrowing at the twelve Reserve institutions com-
bined, including New York. The decrease at New

York has been $81,100,000, while the decrease for
the whole body of Reserve banks is only $13,766,000.
It follows from this that borrowing at the other Re-
serve banks must have increased, and it is found
that at Chicago the discounts increased $48,900,000,
at Boston $5,800,000, at San Francisco $8,600,000,

and at Kansas City $6,400,000. Evidently this is
due to the fact that it is cheaper to borrow at the
other Reserve banks, where the discount rate is 5%,
than it is at the New York Reserve Bank, where the
rediscount rate is 6%.

The insolvency statistics for September and for
the third quarter of the year emphasize again the
improvement that has appeared in the record for
1929. There has been a further decrease in the
number of mercantile defaults in the United States
as the year has advanced, although the September
liabilities are a little larger than those for August
or for September of last year. R. G. Dun & Co.’s
records show for the month just closed 1,568 busi-
ness failures with a total indebtedness of $34,-
124,731. These figures compare with 1,762 similar
defaults in August owing $33,746,452 and with 1,635
in September 1928 for $33,956,686. The decline in
the number of defaults from August to September
is practically the same in both years, while the num-
ber of failures last month were fewer by 4.19 than
they were a year ago. September, as is customary,
is the low point for the year to date. For the third
quarter of the year mercantile defaults numbered
5,082, involving $100,296,702 of liabilities, and com-
pare with 5,210 for $121,745,149 in the coryespond-
ing time in 1928, the decrease in number this year
being only 2.3%. In the past nine months there
have been 17,254 business failures in the United
States, with liabilities of $332,425,638 against 18,038
for the first nine months of 1928, involving $373,-
193,555. The number this year to date is 4.39% less
than it was a year ago, while the indebtedness this
year shows a decline of 10.9%.
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All three classes into which the insolvency record
for September is separated show improvement over
last year. Thus, last month there were 427 manu-
facturing defaults for §14,914,403 of liabilities; 1,039
trading failures involving $16,659,658, and 102 in-
solvencies for the division embracing agents and
brokers owing $2,550,670. The corresponding fig-
ures for September 1928 were: Manufacturing de-
faults, 454 for $14,727,430; failures in trading lines,
1,073 involving $13,567,064, and agents and brokers,
108, owing $5,662,192. A small increase appears
in the liabilities reported for the manufacturing de-
faults, while for the trading division the increase
in the indebtedness shown last month amounts to a
considerable sum. On the other hand, liabilities
reported for agents and brokers this year are less
than one-half the amount reported a year ago. Bach
of the two leading divisions is sub-divided in four-
teen general classifications, and seven of the four-
teen of each section shows a larger number of de-
faults this year than last, while for the other classes
there was a decrease last month.

In the division covering failures in manufactur-
ing lines, the most notable changes for the better
this year include the two classes embracing machin-
ery and tools and hats and furs, the number for
last month being considerably reduced and the lia-
bilities being much less this year. Fewer failures
were also shown last month in the large clothing
manufacturing class; also, for chemicals and drugs,
and for leather lines, the latter including shoe manu-
facturing. On the other hand, a small increase
appeared last month in the number of failures in
the large lumber manufacturing section; in printing
and engraving and in the baking division. There
was an increase last month in the liabilities re-
ported for the iron division; also, for lumber and
for clothing. There were reductions in the indebt-
edness reported for most of the other eleven sec-
tions into which the manufacturing classes are sepa-
rated, notably for the leather class in which the
amount involved a year ago was very heavy.

In the trading division, the improvement last
month was quite marked for dealers in dry goods;
also, in the hardware lines. Fewer defaults also
occurred among grocers, dealers in clothing, in
furniture and in books and stationery. The increase
last month for the trading division was mainly
among dealers in leather lines, including shoes;
among jewelers; in the drug trade, and for paints
and oils. Liabilities were larger last month for
grocers, general stores and for hotels and restau-
rants, but the bulk of the increase over a year ago
was in the miscellaneous section, which in the
trading division covers nearly one-fourth of all
trading failures.

Insolvencies in September, for which the liabili-
ties in each instance were in excess of $100,000, num-
bered 52, with a total indebtedness of $16,742,094.
These figures do not vary greatly from those of
recent preceding records. In September of last
year there were 53 similar defaults with $16,164,463
of liabilities. The larger insolvencies in the manu-
facturing division were somewhat less numerous
this year than in either of the three preceding years,
but the indebtedness was heavier, owing to several
defaults where the amounts involved were large.
On the other hand, in the trading section, there were
quite a number of the larger failures last month,
and the liabilities also were in excess of the corre-
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sponding figure for the preceding six or eight
years.

The only thing to be said about the stock market
this week is that it has been continuously weak day
after day, with heavy declines in prices, and with
only fitful rallies now and then. The call loan rate
touched 10% on both Monday and Tuesday, which,
of course, did not tend to improve sentiment, but the
market still remained weak on Wednesday, when
the call loan rate in the afternoon fell to 7 %, and
was weakest of all on Thursday, when the rate
dropped to 6% after renewals had been effected at
7%%. On this last mentioned day a new depressing
influence was the Stock Exchange statement of
brokers’ loans, showing a further increase of $667,-
764,553, on top of increases of $400,000,000 a month
in each of the three preceding months, and bringing
the grand total of Stock Exchange borrowings up to
over 814 billion dollars—in exact figures, $8,549,-
383,979. On Friday the call loan rate again touched
6% without benefit to the market. It was impos-
sible to stop the avalanche of selling, and the further
increase in brokers’ loans of $43,000,000 shown in
the weekly statement of the New York Reserve Bank
for the week ending Wednesday proved additionally
disturbing. There was an upward reaction the mid-
dle of the day, but renewed weakness in the closing
hour. Liquidation all through the week was on an
extensive scale and yesterday is was perfectly over-
whelming, with all support lacking, though brokers
claim that they had extensive orders to fill for their
customers as prices moved down—orders given some
time ago, in expectation of just such a break as has
actually occurred.

Trading has been on an increasing scale, and in
the great break on Friday exceeded 5% million
shares. Sales on the New York Stock Exchange
at the half-day session last Saturday were 2,205,260
shares; on Monday they were 3,211,500 shares; on
Tuesday, 4,524,810 shares; on Wednesday, 3,367,610
shares; on Thursday, 4,747,330 sharves, and on Fri-
day, 5,623,900 shares. On the New York Curb Ex-
change the sales last Saturday were 959,900 shares;
on Monday, 1,536,400 shares; on Tuesday, 1,906,900
shares; on Wednesday, 1,587,300 shares; on Thurs-
day, 1,933,600 shares, and on Friday, 2,558,300
shares.

As compared with Friday of last week, prices
show big declines. United Aircraft & Transport
closed yesterday at 9714 against 10014 on Friday
of last week; American Can at 165 against 166;
United States Industrial Alcohol at 204 against
213 ; Commercial Solvents at 550 against 635; Corn
Products at 109 ex-div. against 1137 ; Shattuck &
Co. at 5634 against 639 ; Columbia Graphophone at
4615 against 551%; Brooklyn Union Gas at 210
against 215 bid; North American at 1497 against
16834 ; American Water Works at 164 against 195;
Electric Power & Light at 637 against 76; Pacific
Gas & Elec. at 77 against 84; Standard Gas & Rlec.
at 207 against 235% ; Consolidated Gas of N. Y. at
13914 against 156; Columbia Gas & Elec. at 1221/,
against 1243/ ; Public Service of N. J. at 11314
against 12414; International Harvester at 11014
against 1169%; Sears, Roebuck & Co. at 1471/
against 15855 : Montgomery Ward & Co. at 103
against 1209 ; Woolworth at 9114 against 987
Safeway Stores at 16814 against 179; Western
Union Telegraph at 200 against 212; Amer. Tel. &

Tel. at 281 against 29173, and Int. Tel. & Tel. at
11634 against 126345,

Allied Chem. & Dye closed yesterday at 298 against
316 on Friday of last week; Davison Chemical at
49%% against 52%; E. 1. du Pont de Nemours at
18134 against 19234 ; Radio Corporation at 8214
against 8514 ; General Electric at 346 against 35715 ;
National Cash Register at 11954 against 12314 ; In-
ternational Nickel at 491/ against 555, ; A. M. Byers
at 15415 against 15074 ; Timken Roller Bearing at
11215 against 112; Warner Bros. Pictures at 4814
against 54; Mack Trucks at 94 against 95; Yellow
Truck & Coach at 227 against 2914 ; National Dairy
Products at 6514 against 75; Johns-Manville at 180
against 1971/ ; National Bellas Hess at 27 against
37; Associated Dry Goods at 46 against 5154 ; Lam-
bert Company at 12114 against 13014; Texas Gulf
Sulphur at 653/ against 6834, and Kolster Radio at
2074 against 26. It is needless to say that only a
few high records for the year have been established
in a period of such general demoralization, the list
being confined to the following:

STOCKS MAKING NEW HIGHS FOR THE YEAR,

Industrial &

Atlantic Gulf & W. I. 8S.Line
By. Products Coke

Columbian Carbon

Eastman Kodak

Gen. Am. Tank Car

Int. Printing Ink .

Miscellaneous—

Lehigh Valley Coal
Nat. Biscuit

Pullman
Remington-Rand
Southern Calif. Edison
Union Oil of Calif.

On the other hand, we have an almost unparalleled
list of new lows for the year, as appears by the fol-
lowing, which does not include preferred stocks:

STOCKS MAKING NEW LOWS FOR YEAR.

Railroads— Industrial & Miscellaneows—
Brunswick Terminal & Ry. Serv. Continued—
Canadian Pacific General Bronze
Int. Rys. of Central America General Mills
N. Y. & Harlem General Motors
N. Y. Ontario & Western Gobel
Texas & Pacific Goodrich
Twin City Rapid Transit Goodyear Rubber & Tire
Gotham Silk Hosiery
Graham Paige Motors
Grand Stores
Grand Union
Hahn Dept. Stores
Hayes Body
Howe Sound
Hudson Motor Car
Inspiration Copper
Int. Cement
Int. Combustion Engineering
Interstate Dept. Stores
Island Creek Coal
Jewel Tea
Jordon Motor Car
Kelly-Springfield Tire
Kelsey-Hayes Wheel
Kelvinator Corp.
Kolster Radio
Lambert
Lee Rubber & Tire
Lehigh Portland Cement
Liggett & Myers Tobaoeo
Link Belt
Loft
Long Bell Lumber “A™
Lorillard
Louisiana Oil
Mallinson & Co.
Manh. Elee. Supply
Marmon Motor Car
Martin Parry
McGraw-Hill Publications
Meclntyre Porcupine Nines
Miller Rubber
Mohawk Carpet Mills
Mother Lode Coalition
Motor Meter Gauge & Equipment
Motor Products
Mulling Mfg.
Nash Motors
Nat. Acme Stamped
Nat. Bell Hess
Nat. Air Transport
Nat. Radiator
Nat. Tea
Newton Steel
Oliver Farm Equipment
Omnibus Corp.
Packard Motor OCar
Panhandle Producers & Refining
Park & Tilford
Penn-Dixie Cement
Pet Milk

Industrial & Miscellaneous—

Ahumada Lead
Air Way Elec. Appliance

. Agricultural Chemical

. Brown Boveri Elee.

. Comm. Alcohol

. European Sec’s.

. Home Products

. La France & Foamite

. Republies

. Safety Razor

. Steel Foundries

. Zinc Lead & Smelting
Armour of Ill. class A
Associated Apparel Industries
Atlantic Refining
Bayuk Bros.
Baldwin Locomotive
Barnet Leather
Barnsdzll Corp. class A
Bendix Aviation
Best & Co.
Bohn Aluminum & Brass
Borden Co.
Borg- Warner
Briggs Mfg.
British Empire Steel
Brockway Motor Truck
Bush Terminal
Butte Copper & Zine
Calumet & Arizona Mining
Century Ribbon Mills
Cerro de Pasco Copper
Chesapeake Corp.
Chrysler
City Stores
Columbia Graphophone
Congress Cigar
Consolidated Cigar
Continental Motors
Coty
Cudahy Packing
Curtiss Aero & Motor
Debenham Sec’s.
Diamond Match
Dome Mines
Dominion Stores
Dunhill International
Eaton Axle & Spring
Eitingon Schild
Elee. Boat
Fashion Park Association
Federal Motor Truck
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Industrial & Miscellaneous—
Concluded—

Indusirial & Miscellaneous—

Continued—
Philip Morris & Co.
Phillips-Jones
Phoenix Hosiery
Porto Rican Am. Tobaceo class A
Pressed Steel Car
Pro-phy-lac-tic Brush
Punta Alegre Sugar
Reo Motor Car
Richfield Oil of Calif.
Savage Arms
Shubert Theatre
Schulte Retail Stores
Spalding Bros.
Shattuck
Snider Packing
Standard Plate Glass
Stewart-Warner Speedometer
Studebaker
Superior Oil

The steel shares have suffered severely in the
general downward movement. U. 8. Steel closed
yesterday at 210 against 226 on Friday of last week;
Youngstown Sheet & Tube at 123 against 124 bid;
Republic Iron & Steel at 11814 against 128, and Lud-
lum Steel 'at 9134 against 9315. The motors have
been no exception to the rule. General Motors
closed yesterday at 64 against 6714 on Friday of
last week; Nash Motors at 7715 against 7814;
Chrysler at 6314 against 5894 ; Packard Motors at
2515 against 2614; Hudson Motor Car at 7514
against 76%; Hupp Motors at 4014 against 41.
In the rubber group Goodyear Rubber & Tire closed
yesterday at 9414 against 100; B. F. Goodrich at
6474 against 6934; United States Rubber at 501/
dgainst 521/, and the preferred at 72 against 74.

Railroad stocks have tumbled as badly as the rest.
Pennsylvania closed yesterday at 9714 against 1007
on Friday of last week; New York Central at 2171/
against 223; Erie RR. at 7514 against 8275; Dela-
ware & Hudson at 185 against 20834 ; Baltimore &
Ohio at 128 against 13214 ; New Haven at 11314
against 12114 ; Union Pacific at 25815 against 26914 ;
Southern Pacific at 140 against 143%4; Missouri
Pacific at 8514 against 88; Kansas City Southern
at 94 against 9614; St. Louis Southwestern at 82
against 897%; St. Louis-San Irancisco at 11734
against 12514 ; Missouri-Kansas-Texas at 51 against
5334 ; Rock Island at 12634 against 1331%4; Great
Northern at 11014 against 115, and Northern Pacific
at 9814 against 103.

The copper stocks also have had a bad time of it.
Anaconda Copper closed yesterday at 10934 against
11614 on Friday of last week; Greene-Cananea at
170 against 175; Calumet & Hecla at 3975 against
4154 ; Andes Copper at 4914 against 5234 ; Inspira-
tion Copper at 38 against 41; Calumet & Arizona at
1191/ against 12434 ; Granby Consolidated Copper
at 80 against 8534 ; American Smelting & Refining
at 10614 against 112, and U. 8. Smelting & Ref. at
4614 against 49.

The oil shares are likewise lower, though with the
declines relatively moderate. Standard Oil of N. J.
closed yesterday at 74 against 7314 on Friday of last
week; Simms Petroleum at 3014 against 3134;
Skelly Oil at 39 against 4014; Atlantic Refining at
5314 against 587 ; Pan American B at 617 against
6214 ; Phillips Petroleum at 3614 against 3734;
Texas Corporation at 6314 against 651%; Rich-
field Oil at 377% against 3814; Standard Oil of
N. Y. at 4234 against 4314, and Pure Oil at 2514
against 26.

Sweets Co. of America

Texas Gulf Sulphur

Texas Pacific Coal & Oil
Texas Pacific Land Trust
Tobacco Products

United Cigar Stores

United Paperboard

Universal Leaf Tobacco
Universal Pipe & Radiator

U. S. Cast Iron Pipe & Foundry
U. S. Smelting Ref. & Mining
Vick Chemical

‘Warner Bros. Pictures
Warner Quinlan

Webster Eisenlohr

Wilcox Oil & Gas

Wilcox-Rich class A

Yellow Truck & Coach class B

Stock exchanges in the important European cen-
ters moved irregularly this week, with adjustments
in progress to a number of new and important de-

velopments. The increase in the London bank rate
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from 514 to 6145 % last week was followed by a rapid
advance of sterling exchange, which cheered the
London market and caused a mild strengthening of
prices. Gold shipments from London to Paris were
continued, however, and much concern was expressed
in London over the heavy drain. London clearing
banks, in order to increase the flow of funds to the
British center, took steps early this week to advance
the interest rate paid on time deposits. In view of
the increase in central bank rates in England, the
Scandinavian countries and Austria, there was
much examination of the rate question in other cen-
ters and this had an unsettling effect. Only in
France was any assurance felt that the discount rate
would not be marked up. The Berlin market was
steadied this week by the promises of support by
prominent German banks, but prices on the whole
drifted lower. The death of Dr. Gustav Stresemann,
the Foreign Minister, caused a considerable decline
Thursday.

The London Stock Exchange began the week with
an irregular tendency. Gilt-edged securities were
fairly steady, but most other sections of the list
showed recessions. London was much perturbed at
the prospects of higher money, and the Hatry col-
lapse also continued to exert an adverse influence.
The movement of funds from New York to London
became quite pronounced on Tuesday, and prices
stiffened in most parts of the list. Gilt-edged secu-
rities were depressed, however, by a heavy efflux of
gold to Paris which was only partially made up by
open market purchases of new metal from South
Africa. Foreign exchanges again moved favorably
to London in Wednesday’s market, and stock prices
improved quite generally on the London Stock Ex-
change. Some uncertainty was caused in the inter-
national issues by dubious advices from New York.
With the month-end strain over on Thursday, money
became more plentiful in London and stock prices
were marked upward more easily. Gilt-edged secu-
rities were firm and home rails joined in the move-
ment. Anglo-American stocks continued to move
irregularly, owing to the reports of dropping prices
at New York. The London market was dull and
heavy yesterday, with the exception of gilt-edged
issues, which showed improvement.

The Paris Bourse was irregularly lower at the
opening Monday, but as trading progressed in the
initial session, the tone improved and a rally at the
close carried prices above the previous close in most
sections of the list. Prospects of reforms in taxes
affecting the Bourse improved and some of the bet-
terment was traceable to this cause. The Paris mar-
ket turned weak again Tuesday, with the selling
attributed largely to foreign account. There were
rumors of further troubles on the London market,
and shares listed on both exchanges were freely sold.
Other stocks declined also and the close was lower
in almost all groups. Wednesday’s market at Paris
again furnished an abrupt reversal, the market mov-
ing upward as a whole, although not sufficiently to
make up for all the declines of the previous day.
The recovery was begun in rentes and coal shares,
and it rapidly extended to the rest of the market.
The upward movement was continued in the early
trading Thursday, but toward the close considerable
selling appeared, and the market turned irregular.
The news of Dr. Stresemann’s death produced no
reaction at first, but some selling was caused later
by sober consideration of the possible repercussions
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of this occurrence on international markets. Prices
were firm on the Bourse in yesterday’s market.

The Berlin Boerse was depressed at the opening,
Monday, with shares of the Reichsbank rather freely
offered for English account in connection with a
rumor that shareholders would not be compensated
during the coming reorganization of the bank law.
Iilectrical issues also were lower, but shipping and
brewery shares were favored and made slight gains.
Trading was listless Tuesday and in the absence of
any stimulating factors prices again sold off for the
most part. Some improvement was noted in the
second half of the session, but this proved only tem-
porary. Reichsbank shares were again weak at the
opening, but they advanced considerably later in the
day. The Boerse opened weak on Wednesday, with
apprehensions of a Cabinet crisis general, Artifi-
cial silk shares were heavily sold and some of the
electricals and chemicals also dropped, but brewery
shares were firm. Toward the close of trading, the
banks intervened and stocks improved slightly. Dr.
Stresemann’s death on Thursday had a distinctly
depressing effect on the Berlin market and a number
of issues opened with losses of five to seven points.
A recovery followed in the course of the day under
the guidance of the banks, and this was accentuated
when it appeared that a Cabinet crisis over unem-
ployment insurance had been averted. Most of the
day’s losses were recovered before the close, while
in the brewery section some good increases were
made. The irregularity was continued in yester-
day’s dealings.

A new era in relations between the two great
English speaking peoples was inaugurated yester-
day with the arrival in this country of J. Ramsay
MacDonald, Prime Minister of Britain, on a mission
of peace and good will. The visit was decided upon
by the British leader some weeks ago, when it ap-
peared at length that the protracted negotiations
between the two governments for a preliminary ac-
cord to govern a five-power naval limitation confer-
ence would end successfully. It was at first under-
stood that Mr. MacDonald would attempt to clear
up any remaining naval differences in personal dis-
cussions with President Hoover. Any'questions still
at issue, however, will now probably be left to the
general conference which it is hoped will be held in
London in the second fortnight of January. The
British Premier intimated, both before leaving Eng-
land and while on the Berengaria en route to New
York, that he will concern himself less on his visit
with naval matters than with the broad and far-
reaching aim of cementing Anglo-American friend-
ship.

On his departure from Southampton last Satur-
day, the Prime Minister was given godspeed in a
message from King George, which is clearly to be
considered as from all the British people. “It is a
departure,” the message said, “that will be sur-
rounded with good wishes, for it is a contribution
to those happy relations between two great peoples
which must be an article of faith among all men of
good-will.” Mr. MacDonald returned thanks for the
message and expressed the hope that the journey
will, indeed, prove a fruitful innovation. The visit
is noteworthy as being the first ever paid by a British
Premier to the United States in his official capacity.
A score of newspaper correspondents accompanied
him on the Berengaria and kept the world informed

of the progress of the journcy and the more impor-
tant exchanges between the Premier and . officials
on hoth sides of the Atlantic. Arrangements were
completed in this way.for the reception accorded
the Prime Minister and his party in New York yes-
terday, which included the customary ride up lower
Broadway amid a shower of ticker tape from the
tall buildings on both sides of the street. As he
neared these shores, the Premier also received a-
message of cordial welcome from President Hoo-
ver, sent on behalf of the entire country. Sec-
retary of State Stimson also sent a message of
oreeting. Following the typical Metropolitan recep-:
tion accorded him yesterday morning, Mr. Mac-
Donald left for Washington, where he arrived yes-.
terday evening. He will remain in the United States
until October 15, proceeding then to Canada. His
forthcoming stay in the Dominion also is considered
highly important. : .

Invitations to the proposed naval conference
which prompted Mr. MacDonald’s visit to this coun-
try are to be issued in London in the coming week,
according to a dispatch of October 1 to the New
York Herald Tribune. The invitations, to be sent
to the United States, Japan, France and Italy, will
suggest London as the seat of the conference, and
the third week in January as the time. While en
route to this country, Mr. MacDonald received for-
mal assurances from all parts of the British Empire
of whole-hearted support for his mission. Such
statements were a necessary preliminary to the is-
suance of invitations to the conference, for the
British Government had given assurances that all
the Dominions would be consulted. A report of
September 30 to the New York Times said that all
replies were at hand, and it added that “Canada,
Australia, New Zealand, South Africa and other re-
mote portions of the British Empire have sent mes-
sages strongly endorsing the Premier’s determina-
tion to ‘narrow the Atlantic Ocean’ by the establish-
ment of a real spirit of friendliness and co-operation
between the two KEnglish-speaking nations.” Dis-
patches from Tokio and Paris have indicated with
great assurance that these governments will accept
the invitations and will do all in their power to bring
the meeting to a happy issue. It is definitely estab-
lished, however, that Japan will request an increase
in ratio of cruisers over that alloted her on capital
ships in the Washington Treaty, while France will
request practically unrestricted building of subma-
rines. These matters promise to make the naval
parley a difficult one.

American adherence to the World Court under
the new formula prepared by Elihu Root to over-
come the reservations of the United States Senate
now depends almost entirely on action by this Gov-

ernment. The Root formula was unanimously ac-
cepted by member States of the League of Nations
at the Assembly session in September, and in the
following weeks fifty signatories of the World Court
Statute attached their signatures also to the protocol
for American adherence under the Root formula.
This includes all but three of the States whose Par-
liaments have ratified their signatures. The three
States whose signatures remain necessary are Abys-
sinia, Albania and Lithuania, and in Geneva their
failure to sign was looked upon as an oversight
rather than opposition to the protocol. It is pointed
out in a Geneva dispatch of last Saturday to the
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New York “Times” that the fifty signatories include
ten States whose subsequent ratifications of the
American protocol are not considered absolutely
essential, since they have not yet ratified their ad-
herence to the original statute. These ten States
are Bolivia, Colombia, Guatemala, Liberia, Luxem-
burg, Nicaragua, Paraguay, Persia, Peru and Sal-
vador. On the other hand, the signatories include
one non-member of the League, Brazil, whose ratifi-
cation of the American protocol is essential since
that country has ratified the Court statute.

The present position, according to the “Times”
report, is as follows: Before America can enter the
Court, the United States on the one side and Abys-
sinia, Albania and Lithuania on the other, must sign
the Root protocol and then the United States and
all the forty-three States which have ratified their
adherence to the original Court statute must ratify
the Root protocol. “Rarely, if ever,” the dispatch
states, “have so many States signed a League instru-
ment in so short a time as has been done with the
American protocol, a fact which is considered to
augur well for their future ratifications of it. On
the other hand, the fact that this extraordinary
good-will the members have shown still remains
neither officially recognized nor reciprocated by the
United States, which has not yet even signed the
protocol drawn up by Elihu Root according to Wash-
ington’s own stipulations, is considered a bad sign.
It is doubted if Court members will hasten their rati-
fications if the place left for America’s signature
to the protocol continues to remain one of the few
blank spaces in the document.”

Death claimed Dr. Gustav Stresemann, Foreign

Minister of Germany, early Thursday morning, at a
time when his conciliating presence was sorely
needed in the national councils of Germany and in
the international conferences designed to place the
new Young Plan in operation and secure the early
evacuation of the Rhineland. His death was due
directly to a series of apoplectic strokes, but he had

been seriously ill for some time. Throughout the
previous day, Dr. Stresemann had participated
actively in interparty negotiations in the Reichstag,
where a deadlock appeared imminent on a new bill
for the regulation of unemployment insurance. His
passing away in an atmosphere of partisan strife,
dispatches said, is strangely symptomatic of the
smoke of political battle which has enveloped him
without pause since he took over the Ministry of
Foreign Affairs five years ago and launched his
ambitious program for international political recon-
ciliation and economic pacification. Within Ger-
many his loss is considered irreparable, because of
the respect he commanded both at home and abroad.
In other centers, too, his passing was mourned, and
messages of condolence were sent to his widow and
to the German Government by leaders in' Washing-
ton, London and Paris. Dr. Julius Curtius was given
a provisional appointment as Foreign Minister yes-
terday.

Dr. Stresemann was everywhere considered the
greatest statesman produced by Republican Ger-
many. “It is no exaggeration to pnt him down as
the greatest German statesman since Bismarck,”
gays Bdwin L. James, European correspondent of
the New York “Times.” His name will always be
linked with that of Aristide Briand, Premier of
France, with whom he planned and executed many

of the steps toward peace taken im the last five years.
Dr. Stresemann became Chancellor of Germany in
1923, but relinquished this post shertly thereafter
to continue his far-reaching plans for European
recovery and for making Germany a great force for
peace in the affairs of Europe. He was essentially
a middle path man, and his greatest gift was his
ability to combine that degree of idealism which
made a strong popular appeal, with practical politics
and statesmanship. He was born in Berlin in 1878,
and studied history and political science at the Uni-
versities of Berlin and Leipzic, entering the political
arena in 1907 as a member of the National Liberal
Party. Following the upset of the war, the revolu-
tion and the world-wide disturbances of the post-war
period, he gathered together the remnants of the non-
Socialistic parties in Germany and formed the pres-
ent People’s Party, which he led continuously until
his death.

British Laborites assembled in Brighton Monday
for the twenty-ninth annual conference of their
party, which is now in power as his Majesty’s Gov-
ernment. The meeting was considered of special
significance because the Labor Party, during the
pre-election campaign earlier this year, promised
sweeping reforms both in home and foreign policy.
in the event of its success at the polls. Steps have
already been taken for most of the promised changes
in foreign relations, but in domestic affairs little
has been accomplished. The unemployment prob-
lem, in particular, remains quite as acute as it was
when the party came into power early in June, and
the measures so far adopted or projected for dealing
with this matter are not considered especially
effective. It was expected that some light would be
shed on this important question at the present meet-
ing, and expressions also were looked for regarding
the rise in the Bank of England discount rate last
week, which, it is feared, may have an unhappy
effect on the unemployment problem. Commenting
on this point, a dispatch of Sept. 30 to the New
York “Times” remarked, “a long term of power for
the MacDonald Government depends more on its
success in handling home affairs than on anything
else, with the possible exception of the Russian
question.” TFailure in the domestic field, it was
suggested, might retire the Labor Government from
office before its undertakings with the United States
and other countries could be completed.

The initial meeting of the party, Monday, was
presided over by Herbert Morrison, Minister of
Transport in the MacDonald Cabinet. Debate was
promptly begun on the question of whether or not
there should be Government allowances for the chil-
dren of workmen who need State financial assist-
ance. Arthur Henderson, I‘oreign Minister of
Britain, pleaded that the matter be put off for a
year in order that the Government might have time
to accomplish the welfare legislation to which it
had already committed itself and the labor unions
might have more time to study the question of chil-
dren’s allowances. When the matter was put to a
vote, delegates representing 1,250,000 members of
the constituent bodies voted for delay, while dele-
rates representing 800,000 members voted for early
action. J. H. Thomas, Lord Privy Seal and Min-
ister of Employment, addressed the gathering Tues-
lay and told the party members of his recent trip
to Canada in connection with making work for the
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workless. He said he had interviewed every indus-
trialist in Montreal and Quebec who bought from
the United States more than 50,000 tons of coal
annually and tried to persuade each to import that
coal from England. “I found,” he said, “that Can-
ada was importing from the United States 15,000,000
tons of bituminous coal every year. I convinced
the Canadians that some of that should come from
England and Wales because every 300 tons mined in
this country means enough work to support a miner
and his family for one year.” Mr. Thomas declared
also that he had been assured of some purchases of
English steel in place of what had been imported
from the United States. A radical member of the
party criticized this effort of the British Minister,
saying England should not “begin economic warfare
against America at the very time the Prime Minister
is going to Washington on a mission of world peace,
because all wars have economic origins.”

In return for the promised orders for coal and
steel from Canada, Mr. Thomas revealed that Canada
is to send much more wheat to England in the future.
He is to meet representatives of the Canadian wheat
pool in London next month to discuss bulk pur-
chases of wheat. The Lancashire cotton industry
also is likely to benefit from his trip, he intimated.
The Minister admitted frankly that the Govern-
ment would be judged by its success or failure with
unemployment schemes. The recent increase in the

Bank rate, he conceded, was a serious matter, which
would greatly increase the difficulty of solving un-
employment because of the possible depression of
industry. The most significant thing in that re-
gard, he thought, was that “the present situation
offers a unique opportunity for a thorough Govern-
ment investigation of the whole matter of banking.”

One delegate declared that the 1% increase in the
Bank rate would add 250,000 workmen to the ranks
of the unemployed within six months. Further dis-
cussion of the matter was ruled out by the chair-
man until Chancellor of the Exchequer Philip Snow-
den had discussed the Bank rate rise in a subse-
quent meeting.

Foreign activities of the Labor Government came
up for consideration at Wednesday’s session of the
Labor conference. Mr. Henderson again addressed
the gathering and assured his supporters that the
present Government has no intention of relinquish-
ing its mandate on Palestine because of the recent
disorders in the Near East. He paid a tribute to
President Hoover for helping to bring a fresh spirit
into the discussion of naval armaments. “For what
nobler canse could my Government or any party
stand ?” he asked. “We are out to end the waste
and folly of that competitive system of armaments
which has cost so much and which the nations still
maintain and which besmirches the name of our
civilization.”

The questions of the Bank rate and of unemploy-
ment again came up, however, when Philip Snowden
spoke before the Laborites Thursday. Mr. Snowden
launched into a frank defense of the rate increase
by the Bank of England, saying it was clear for
months that a financial situation was developing
which would require strong measures to avert other-
wise unavoidable consequences. “We were ap-
proaching a very menacing sitnation,” he said. “The
rise in the Bank rate was under the existing con-
ditions the only means we had of restoring un-
favorable exchanges and regulating the basis of

credit.” He pointed out that the time of greatest
stress on sterling exchange was approaching, when
it would be necessary to meet payments for food
and raw materials. 'With sterling at a discount, the
costs would be increased considerably, he remarked,
and this would be reflected in export trade. The
Chancellor assured the meeting that the Treasury
was not responsible in a matter which rested en-
tirely with the Bank of England, and he announced
that he was planning to form a committee to inquire
into relations of industry and finance and investi-
gate all aspects of banking and eredit policy. Re-
ferring to the speculation in stocks in New York,
Mr. Snowden said: “There must be something
wrong, something which needs attention, when an
orgy of speculation in a country three thousand
miles away should dislocate the financial system
here and inflict grave suffering upon workers in
practically every country in the world. This is a
matter to which our serious attention must be
directed.” The Chancellor gave expression to a
hope that the proposed new Bank for International
Settlements will be able to devise some method for
economizing the use of gold. Discussion on the
Chancellor’s speech was strictly limited by the
chairman, and this produced an uproar from the
more radical members.

Full diplomatic relations between Great Britain
and Soviet Russia are to be resumed shortly under
the terms of an agreement reached at a conference
Tuesday between Foreign Secretary Arthur Hender-
son and Valerian Dovgalevsky, Russian Ambassador
to Paris. Negotiations toward this end were re-
sumed in London last week, the first attempt of the
British Labor Government to redeem its campaign
promise and re-establish diplomatic contact with
Russia having proved unsuccessful in August. It
was indicated at the time the previous negotiations
were halted that the British Government had in-
sisted upon the settlement of outstanding questions
such as debts and claims before ambassadors could
be exchanged between London and Moscow. Moscow
objected to this procedure and M. Dovgalevsky was
instructed to return to Paris and resume his duties
there. An invitation for further conversations on
the matter was sent to Moscow by the Labor Gov-
ernment, Sept. 13, and the agreement now reached
promises to end the strain between Britain and
Russia which began with the Arcos raid in London
two years ago. In accordance with statements made
by Labor leaders in the House of Commons last
Summer, the new agreement is to become effective
only after it has been approved by Parliament.

In a lengthy final conference between Mr. Hen-
derson and M. Dovgalevsky, Tuesday, it was agreed
not only that ambassadors shall be exchanged, but
also that outstanding Anglo-Soviet problems shall
subsequently be settled. As soon as Parliament
reopens, Mr. Henderson will ask for an exchange
of ambassadors. It was understood that Britain
will first send an ambassador to Moscow, and after
the admission of the British plenipotentiary, Mos-
cow will in turn send an ambassador to London.
The accord arrived at includes the question of
Communist propaganda in the British Empire. An
official statement issned in London after Tuesday’s
conference said: “An agreement was reached in
regard to the procedure to be followed on the resump-
tion of full diplomatic relations, including the ex-
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change of ambassadors, for settiluy wue _questions
between the two governments, as well as with regard
to propaganda. The outstanding questions include,
firstly, definition of the attitude of both govern-
ments toward the treaties of 1924 ; secondly, the com-
mercial treaty and allied questions; thirdly, claims
and counterclaims, intergovernmental and private
debts arising out of intervention and otherwise, and
financial questions connected with such claims and
counter-claims; fourthly, fisheries; fifthly, applica-
tion of previous treaties and convenstions. The
necessary document for submission to both govern-
ments, which will be signed by Mr. Henderson on
behalf of his Majesty’s Government, and by M. Dov-
galevsky on behalf of the Soviet Government, now is
being prepared and it is hoped the document will
be ready for signature before M. Dovgalevsky leaves
for Paris Friday.” Mr. Henderson expressed the

belief later that relations between the two govern-
ments will be established on a satisfactory and
permanent basis.

Extensive changes in the form of government in
Austria have been proposed by Chancellor Johann
Schober, who heads the new Cabinet formed on
Sept. 26 after the fall of the Streeruwitz Govern-
ment. Herr Schober, who was chief of the Vienna
police, was asked to head a government by a coali-
tion of parties, in the face of an impending clash
between Fascists and Socialists at provincial meet-
ings last Sunday. In a speech at the opening of
the Austrian Parliament, on Sept. 27, the new Chan-
cellor outlined proposals for enlargement of the
powers of the President of Austria which would
place him on much the same footing as the President
of the United States. Two other important reforms
also will be sought by Herr Schober. These are,
firstly, a change in the method of parliamentary
election, and secondly, a revision of the status of
Vienna, which has been ruled for some years by a
Socialist administration. All these reforms have
been requested by Austrian Fasccists, who are backed
by their private army, the Heimwehr. The most
contentious of the proposals, dispatches said, is that
calling for revision of the status of Vienna, which
for the Heimwehr means its reduction in the Aus-
trian scheme from a province to a city and a conse-
quent diminution of the power exercised by the
Socialist government of the city. With regard to
the constant danger of serious clashes between
Socialists and Fascists, the Chancellor declared that
the “forces of the State are strong and they are at
the disposal of the Government.” He indicated that
the forces were quite sufficient to avoid any danger.
Socialist leaders in the Parliament promptly served
notice that their party will oppose the reforms pro-
posed by Herr Schober.

The Chancellor took energetic measures last Sat-
urday for preserving peace in the country, these
including the dispersal of Communist meetings and
the confiscation of an issue of the Communist organ,
the Rote Fahne. Half the Austrian army was util-
ized last Sunday to keep order between the con-
tending factions, and the meetings passed off with-
out much trouble. In a Vienna dispatch of last
Monday to the New York “Times,” it was remarked
the change in government and the peaceful issue
of the demonstrations of the previous day have ap-
parently put an end to the incipient financial panic
of the previous week-end. “The withdrawal of bank

deposits and the purchase of foreign currencies,
which had caused alarm in financial circles, have
almost ceased,” the report said. “Chancellor Scho-
ber received newspaper men to-day and pointed out
that, despite dire predictions of bloodshed, Sunday
had passed peacefully, and assured them the new
Government would continune to maintain order.”

Further advances in ISuropean bank rates have
occcurred. On Saturday last the National Bank of
Austria raised its rate from 74% to 81 %. The
74 % rate had been in effect since the previous April
24. Yesterday the Bank of Esthonia moved up from
715%, the rate ruling since Jan. 2 1928, to 8%.
Rates continue at 774% in Germany ; at 7% in Italy;
at 615% in London; at 6%’in Norway; at 5% % in
Holland, Denmark, Sweden and Spain; 5% in Bel-
gium, and 314 % in France and Switzerland. In the
London open market discounts for short bills yes-
terday were 6 1/16@614%, the same as on Friday of
last week, and 614@6 5/16% for long bills against
6 3/16% the previous Friday. Money on call in
London yesterday was 434 %. At Paris open mar-
ket discounts remain at 81%4%, and in Switzerland
at 314 %.

The Bank of England statement for the week
ended Oct. 2 discloses another large loss in bullion,
this time of £2,868,977. The 614%, discount rate
came into effect the previous week and remains
unchanged. Circulation expanded £2,276,000 and
this together with the loss of gold brought about a
falling off of £5,145,000 in reserves. The Bank now
holds £130,343,588 of gold in comparison with
£168,226,578 last year. Public deposits decreased
£5,712,000, but other deposits increased £9,549,204.
The latter includes deposits for banke.s accounts and
those for other accounts which increase ] £7,955,580
and £1,593,624 respectively. The proportion of
reserves to liabilities dropped sharply from 29.73%,
a week ago to 24.11%, now. A year ago the ratio was
47.10%. Loans on government securities rose
£4,895,000 and those on other securities £4,071,331.
Other securities consists of “discounts and advances”
and “‘securities.” An increase of £5,274,769 was
shown in the former and a decrease of £1,203,438 in
the latter. Below we furnish comparisons of the
various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929, 1928. 1927. 1926. 1925,
Oct, 2. oct. 3. Oct. 5, Oct. 6. Oct. 7.
£ £ £ £ £
363.347,000 135.007,000 136.989.220 140.232 845 143,961,040
8.902,000 10,005,000 20,992.925 15,798.046 0,547,367
102,951,560 102,447.000 109,863,878 106,860,338 109,508,232
Bankers' accounts. . 64,909,900
Other accounts. 38,041,651
Governm't securitles 73,766,855 387,110,000
Other securitles. ... 20,481,955 40,667,000
Disct. & advances.. 8,507,649
Securitles. ......_. 20.974.306
Reserve notes & coin 26,995,000 52.960,000 33.939.342 34,382,442 33,705,540
Coln and bulllon. . 130,343,588 168,226,578 151,178,562 154,865,287 157,916,689
Proportion of reserve
to labllities 2411% 47.10% 25.94% 28 529, 28% %
Bank rate 6%% 44 % 4% % 5% 1%
a On Nov. 29 1928 the fiduclary currency was amalgamated with Bank of Eng-
land note Isstes, adding at that time £234,199,000 to the amount of Bank of Eng-
land notes outstanding,

57.844.619 33,265,307 33.742.304
66,727,723 72,678,386 69,237,587

In its statement for the week ended Sept. 28, the
Bank of France showed a gain of 350,452,367 francs
in gold holdings. Total gold holdings now are 39,-
410,827,744 francs, as compared with 39,060,375,377
francs the previous week and only 30,662,538,043,
francs in the corresponding week last year, A large
increase is shown in French commercial bills dis-
counted of 1,335,000,000 francs, while advances
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against securities declined 6,000,000 francs. Notes
in circulation expanded no less than 1,321,000,000
francs, raising the total of the item to 66,638,559,
400 francs, the highest in the history of the bank.
Credit, balances abroad record a decrease of 2,000,
000 francs, while bills bought abroad increased
9,000,000 francs. Creditor current accounts ran on
448,000,000 franecs, raising the total of the item to
19,587,709,074 francs. Below we give a comparison
of the various items for the past two weeks and for
the corresponding week last year:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

Status as of-
Jor Week. Sept, 28 1929. Sept. 21 1929. Sept. 29 1928.
Francs. Franes. Francs. Francs.
Gold holdings....Tne. 350.452,367 39,410,827,744 39,060,375,377 30,662,538,043
Credit bals. abr'd_Dec. 2,000,000 7,208,997,528 7,210,997,528 12,691,911,307
French commercial
bills discounted.Ine.1335,000,000 9,007,419,576 7,672,419,576 4,299,820,533
Bills bought abr'd_Inec. 9,000,000 18,589,206.311 18.580,206,311 18,450,910,440
Adv. agt. securs..Dec.  6.000,000 2,400,278,622 2,406,278,622 2,017,376,082
Note circulation. -Ine.1321,000,000 66.638,559,400 65,317,559,400 62.654,259.145
Cred. curr. acets..Inc. 448,000,000 19,587,709,074 19,139,709,074 16,128,397,231

The Bank of Germany in its statement for the
fourth week of September shows a gain in gold and
bullion of 20,038,000 marks. With this gain, the
total of gold now stands at 2,212,044,000 marks,
which compares with 2,396,971,000 marks the cor-
responding week last year and 1,852,097,000 marks
in 1927. Deposits abroad and investments remain
unchanged at 149,788,000 and 92,755,000 marks
respectively. A gain of 519,594,000 marks is shown
in bills of exchange and checks and of 143,107,000
marks in advances. Notes in circulation expanded
712,313,000 marks, raising the total of the item to
4,914,277,000 marks, compared with 4,830,152,000
marks the corresponding week last year. Silver and
other coin decreased 25,030,000 marks, and notes
on other German banks 20,018,000 marks. An in-
crease is shown in Reserve in foreign currency of
8,508,000 marks, in other assets of 56,234,000 marks,
in other liabilities of 8,102,000 marks, while other
daily maturing obligations record a decrease of 17,-
982,000 marks. A comparison of the various items
for the past three years is shown below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for

Week. © Sept. 30 1929, Sept. 20 1928. Sept. 30 1027.

Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks.
Inc. 20.038,000 2,212,044,000 2,396,971,000 1,852,007.000
Of which depos. abr'd.  Unchanged 149,788,000 85,626,000 66,543,000
Res've In for'n curr...Inc. 8,508,000 835,382,000 179,355,000 153,805,000
Bllls of exch. & checks.Inc. 519,594,000 2,641,244,000 2,589,515,000 2,745,689,000
Slilver and other coln..Dec. 25,030,000 103,870,000 79,417,000 64,111,000
Notes on oth.Ger. bks.Dec. 20,018,000 3,018,000 7,474,000 7.549,000
Advances Inc. 143,107,000 186,295,000 101,554,000 153.792.000
Investments. Unchanged 92,755,000 03,819,000 02,261,000
Other assets Inc. 56,234,000 650,980,000 554,755,000 494,135,000

Liabilities—
Notes In clrculation..Inc. 712,313,000 4.914,277,000 4,830,152,000 4,182,435,000
Oth. dally mat. oblig.Dec. 17,982,000 501,248,000 503,026,000 629,742,000
Other llabilities Inc. 8,102,000 368,205,000 252,678,000 385,081,000

Assets—
Gold and bulllon

Money rates this week followed their expected
course of high levels in the early sessions when
month-end settlements were being made, and a sharp
drop in the later periods. The decline in rates was
accentuated Thursday and yesterday by the drop in
securities prices on the Stock Exchange, which put
a sudden stop to the demand for new loans from
this seurce. It was apparent, from the brokers’ loan
statements of the Stock Exchange and the Federal
Reserve Bank that credit was still being absorbed
on a heavy scale in the financing of margin pur-
chases of stocks until the middle of the week. The
Stock Exchange compilation showed the altogether
unprecedented gain of $667,764,553 for the month
of September, while the Federal Reserve statement

indicated an increase of $43,000,000 in the week
ended Wednesday night. Both tabulations reached
new high ground, the total of funds thus absorbed
in stock speculation representing an uncomfortably
large percentage of the total credit resources of the
country. Call loans at the beginning of the week,
with month-end financing still in progress, fluctu-
ated between 9 and 10%. These levels prevailed
both Monday and Tuesday, withdrawals by the
banks on Monday amounting to more than $50,-
000,000, while on Tuesday they again approached
this figure. In Wednesday’s market bank with-
drawals were nominal, and the call loan rate
dropped from 9 to 7%, while in the unofficial
“street” market some deals were made as low as 6%,
The range Thursday was 7% to 6% on the Stock
Exchange, but no concessions were reported in the
outside market. Funds were abundant yesterday,
and the demand loan rate dropped from a renewal
figure of 614% to 6%, while in the outside market
deals were arranged at 51% and 5%. Maturity loans
showed only slight relaxation, all dates being
quoted at 9% yesterday, as compared with 9 to 914 %
in earlier sessions. Gold movements through the
Port of New York for the week ended Wednesday
consisted of imports of $4,190,000 and exports of
$298,000. There was an increase of $6,500,000 in
the stock of gold held earmarked for foreign account.

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 9%. On Tuesday there was again an advance to
10% after renewals had been through at 99%. On
Wednesday, with the renewal charge again 9%, the
rate for new loans dropped to 7%. On Thursday
the renewal rate was reduced to 74% and the rate
for new loans fell to 6%. On Friday the renewal
charge was only 614 %, and new loans were negoti-
ated at 6%. Time money continued firm at 9@914 %
on all maturities until Thursday, when the rate fell
to 9%, and this last was the rate also on Friday.
The market for commercial paper continues without
noteworthy movement. Rates for names of choice
character maturing in four to six months remain
nominally at 6@614 %, while names less well known
command 614 @614 %, with New England mill paper
also quoted at 614 @6%%%.

The market for prime bank acceptances has been
fairly active during the greater part of the present
week. Large blocks of cotton bills have been coming
out as well as a goodly number of others. Rates for
all maturities rule unchanged. The posted rates of
the American Acceptance Council continue at 514 %
bid and 514% asked for bills running 30 days, and
also for 60 and 90 days; 534% bid and 514 % asked
for 120 days, and 554 % bid and 5% % 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 :

SPOT DELIVERY.
—180 Days— —150 Days—
Bid. Asked. Bid. Asked.
5% 5% 5%
—90 Days— —60 Days—
Bid. Asked. Bid. Asked.
Prime eligible bills 5% 5% 5%

FOR DELIVERY WITHIN THIRTY DAYS.

—120 Days—
Bid. Asked.
53 5%
—30 Days—
Bid. Asked
54 5%

Prime eligible bills
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There have been no changes this week in the redis-
count rates of the Federal Reserve banks. The
following is the schedule of rates now in effect for
the various classes of paper at the different Reserve

banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Rate in
Effect on
Oct. 4.

Prerfous
Rate.

Date

Pederal Reserve Bank.
Established.

19 1928
9 1929
26 1928
11928
13 1928
July 14 1928
July 11 1928
July 19 1928
May 14 1929
May 6 1929
Mar. 21929
May 20 1729

July
Aug.
July
Aug.
July

O
X X

Cleveland -
Richmond.

C T E A
TS
FRRR RN RN

Sterling exchange has been in active demand and
moved up sharply this week. Cable transfers
opened at 4.85 5-16 in an active market on Saturday
last and moved up to 4.86 9-16 in Tuesday’s trading.
The market continued active throughout the rest of
the week, although on slightly lower levels. The
range for sterling this week has been from 4.8474% to
4 86 for bankers’ sight, compared with 4.84 1-16 to
4 .85 3-16 last week. The range for cable transfers
has been from 4.85 3-32 to 4.86 9-16, compared with
484 19-32 to 4.859-16 the previous week. Al-
though the Bank of England has again lost gold in
large quantity, especially to France, nevertheless
the market moved up owing to two outstanding
causes. In the first place, bankers who had hesi-

tated for many weeks to take a technical position in
the market because of uncertainty as to the official
Bank of England rate of discount were enabled to
revise their position in a positive manner following

the advance in the Bank’s rate to 614%. Again,
sterling was in demand because of heavy transfers
of British funds from the New York market to Lon-
don in preparation for month-end settlements, which
were unusually large at the end of the third quarter.
Tt is believed, further, that many of the transfers of
British funds from the New York market were
doubtless prompted by London authorities with a
view to further strengthening the Bank in its efforts
to correct the exchange position resulting from the
loss of gold.

The revision of the technical position of traders
was doubtless the most important factor in the
upward trend. There was a large short position
in the market prior to the marking up of the Bank
of England’s rate on Thursday of last week. The
fact that sterling declined by nearly a quarter of a
point before the close of the market that day, despite
the announcement of a higher Bank rate, would
indicate that short selling was again in progress by
traders who believed that the 614% rate would be
ineffective. The view of these traders was sup-
ported by reports from London that the higher
Bank of England rate had failed to stop the flow
of gold to Paris. An oversold position followed,
particularly for month-end delivery.. when normally
the demand for sterling is brisk. Consequently, an
urgent covering movement resulted in New York,
with sterling quickly bid up and the supply limited.
Brokers report that practically all the buying has
been in New York rather than in London. This
fact lends support to the view that the sharp appre-
ciation is the result of a local situation, rather than
of London withdrawals of funds from New York.
Future sterling has been offered in exchange for spot

in the neighborhood of 3% of a point discount for
the end of October and deliveries up to three months
at 14 point under. In the market it is thought
probable that the firmness in quotations will be
evident for the immediate future, but prices are
expected to ease gradually as the short commitments
are satisfied and the seasonal pressure on London
becomes accentuated.

The high money rates in New York and the
continuance of heavy speculation in the security
markets here must, of course, militate against sterling
exchange despite any increase in the Bank of England
rate or sharp advance in exchange resulting from
such special causes as those just enumerated. The
fact that the New York Stock Exchange reports an
increase of $667,764,553 in brokers’ loans as of the
end of September to the unprecedented total of
$8,549,383,979 must have a depressing influence on
the future outlook for sterling. This week the Bank
of England shows a further loss in gold holdings of
£2 868,977, reducing the total bullion as of Oct. 3 to
£130,343,588. This compares with gold holdings at
the beginning of the third quarter last year of
£168,226,578. On Saturday the Bank of England
sold £1,028,128 in gold bars. London bullion brokers
reported that this gold was taken for shipment to
France. On Monday the Bank sold £252,637 in gold
bars. London bullion brokers reported that the gold
taken from the Bank was for shipment to Paris.
On Tuesday the Bank sold £1,052,411 in gold bars,
exported £30,000 in sovereigns, and bought £613,900
in gold bars. The purchase was open market gold, of
which £810,000 was available. The Bank paid at the
rate of 84s. 11d. for what it took; the balance went
to the trade and India. Next week there will be
£316,000 available and the following week £1,000,-
000. Of the sale totaling £1,052,411 approximately
£1,000,000 was taken from the Bank for shipment to
Paris. On Wednesday the Bank sold £431,153 in
gold bars, practically all of which went to Paris. On
Thursday the Bank of England sold £12,000 and
bought £3,094 in gold bars. On Friday, the Bank
received £1,000,000 sovereigns from abroad.

At the Port of New York the gold movement for
the week Sept. 26-Oct. 2 inclusive, as reported by the
Federal Reserve Bank of New York, consisted of
imports of $4,190,000, of which $2,500,000 came
from Argentina, $1,009,000 from England, $504,000
from Colombia and $177,000 chiefly from other Latin
American countries. IExports totaled $298,000, of
which $150,000 was shipped to Straits Settlements
and $148,000 to Mexico. Gold earmarked for
foreign account was increased $6,500,000. In tabu-
lar form the gold movement at the Port of New York
for the week ended Oct. 2, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK SEPT. 25-OCT, 2, INCLUSIVE

Ezports.
$150,000 to Straits Settlements
148,000 to Mexico

Imports.
$2,500,000 from Argentina
1,009,000 from England
504,000 from Colombia
177,000 chiefly from other Latin
America

$4,190,000 total $208,000 total

Net Change in Gold Earmarked for Foreign Account.
Increase $6,500,000

Canadian exchange continues at a discount. At
noon on Saturday Montreal funds were at a discount
of 34 of 1%,; on Monday at 11-16; on Tuesday at 7%;
on Wednesday at 1%; on Thursday at 15-16 of 1%,
and on Friday at 1 1-64% discount. The discount
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on Montreal is due principally to the high money
rates in New York.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady and the half-day market
active as the result of the approaching month end.
Bankers’ sight was 4.8474@4.85 3-32; cable transfers,
4.85 11-32@4.85 17-32. On Monday sterling was in
demand. The range was 4.847¢@4.851% for bankers’
sight and 4.8515@4.86 1-16 for cable transfers. On
Tuesday sterling moved up sharply. The range was
4.85%4@4.86 for bankers’ sight and 4.86 1-16@
4.86 9-16 for cable transfers. On Wednesday sterling
was still active but slightly lower. Bankers’ sight
was 4.85@4.85%%; cable transfers at 4.853/@
4.86 3-16. On Thursday the market was irregular.
The range was 4.8514/@4.85 27-32 for bankers’ sight
and 4.8537/@4.86 9-32 for cable transfers. On Friday
the range was 4.84 7-16@4.8534 for bankers’ sight
and 4.85 3-32@4.8614 for cable transfers  Closing
quotations on Friday were 4.85%% for demand and
4.86 for cable transfers. Commereial sight bills fin-
ished at 4.853¢, sixty day bills at 4.79 15-16, ninety-
day bills at 4.77 5-16, documents for payment (60
days) at 4.79 15-16, seven-day grain bills at

4.8415. Cotton and grain for payment closed at
4.8534.

The Continental exchanges continue to rule firm,
largely as a result of the firmer sterling quotations.
As noted above, France continues to take gold from
London and has quite nullified in that respect the
advance in the Bank of England rate. The state-
ment of the Bank of France as of Sept. 27 gives evi-
dence of its strong position. Gold holdings since the
end of June have increased approximately 3,000,-
000,000 francs. This increase does mnot indicate
the withdrawal of the Bank’s balances from Lon-
don and New York, since the item “sight balances
abroad” has remained substantially unchanged dur-
ing the period of the gold movement; but indicates
rather the withdrawal of balances on private account.
Circulation has shown a corresponding increase of
approximately 3,000,000,000 franecs and is proof of
the Bank’s effort to provide funds to the market.
Recent demands for crop financing are reflected in
an increase of 1,300,000,000 franes in circulation
since Sept. 20. 1In spite of this, the ratio of reserves
to liabilities remains high at 45.719, compared with
46.25% last week and with only 38.87% a year ago,
and with the legal requirement 35%,. The increase
of 350,452,367 francs gold holdings in the statement
of Sept. 27 brings the total to 39,410,827 744 francs,
the highest on record. There was a brisk demand
for funds in Paris, particularly for the month-end.
This demand is expected to continue more active
than in some time. Two factors have contributed
to the scarcity. The sinking fund and the Treasury
have both accumulated large balances at the Bank of
France, amounting to approximately 13,000,000,000
francs in gold, which has cut down funds available
for banking and commercial purposes.

German marks are relatively unchanged from last
week and are firm. The comparative firmness of
the mark is due to sympathetic relation of all the
exchanges to sterling and has, of course, been affected
by the month-end requirements for funds in Berlin,
The Reichsbank continues to accumulate gold. The
statement, of Sept. 30 reflects the recent heavy acqui-
sitions from London, showing an increase as of Sept.
30 of $20,038,000 marks, bringing the total to 2,212,-
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044,000 marks, which compares with 2,396,971,000
marks a year ago.

Italian lire have been firm, partly as a result of the
improved tone in sterling and the leading Conti-
nentals, although seasonally exchange should be
against Italy, especially with the cessation of tourist
expenditures and the accumulation of import volume.
There is no doubt that the Bank of Italy is interven-
ing to protect the lira, as it did last year at this time.
The abnormal condition of the New York and London
money markets, however, does not help the lira, as
the rates for money in both these centres are consid-
erably higher than in Italy and tend to draw money
away from the Italian centres, whereas normally
the position would be reversed.

The London check rate on Paris closed at 123.96
on Friday of this week, against 123.81 on Friday of
last week. In New York sight bills on the French
centre finished at 3.91 15-16, against 3.9154 on Friday
a week ago; cable transfers at 3.92 3-16, against
3.917%; and commercial sight bills at 3.91 11-16,
against 3.914. Antwerp belgas finished at 13.9214
for checks and at 13.9314 for cable transfers, against
13.9024 and 13.9134 on Friday of last week. Final
quotations for Berlin marks were 23.821% for checks
and 23.8314 for cable transfers, in comparison with
23.82)% and 23.831% a week earlier. Italian lire
closed at 5.2314 for bankers’ sight bills and at 5.2314
for cable transfers, against 5.231% and 5.2334 on
Friday of last week. Austrian schillings closed at
14}4 on Friday of this week, against 1414 on Friday
of last week. Exchange on Czechoslovakia finished
at 2.964, against 2.961%; on Bucharest at 0.5934,
against 0.5914; on Poland at 11.23, against 11.23;
and on Finland at 2.52, against 2.52. Greek ex-
change closed at 1.2914 for checks and at 1.2914,
against 1.2914 and 1.2934.

The exchanges on the countries neutral during the
war continue to participate in the firmness acquired
last week as a result of the increase in the Bank of
England rate and the changed technical position of

foreign exchange traders. Nevertheless, it must be
noted that seasonally exchange is against all the
European countries with respect to New York, and
present quotations are relative. The Scandinavian
units are stronger than they have been at any time
in many weeks. This is partly the result of the ad-
vance in sterling, but is also due to the fact that the
Scandinavian countries are enjoying more prosperous
business, despite the end of the tourist season. Swiss
francs have been exceptionally firm, reflecting the
close association of this currency with that of France.
Holland guilders are also higher. It is believed that
the Bank of the Netherlands will soon increase its
rate of rediscount from the present level of 51498
Although the Bank’s position is strong in regard to
reserves of gold and exchange, higher money rates
in London will doubtless compel an advance in the
Dutch rate. Spanish pesetas continue to show firm-
ness and to advance gradually as a result of opera-
tions of the Madrid committee for the stabilization
of the peseta.

Bankers’ sight on Amsterdam finished on Friday
at 40.15, against 40.12 on Friday of last week; cable
transfers at 40.17, against 40.14; and commercial
sight bills at 40.10, against 40.0714. Swiss francs
closed at 19.30 for bankers’ sight bills and at 19.31
for cable transfers, in comparison with 19.2714 and
19.2814 a week earlier. Copenhagen checks finished
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at 26.68 and cable transfers at 26.70, against 26.64
and 26.66. Checks on Sweden closed at 26.811% and
cable transfers at 26.8314, against 26.79 and 26.81;
while checks on Norway finished at 26.68 and cable
transfers at 26.70, against 26.64 and 26.66. Spanish
pesetas closed at 14.84 for checks and at 14.85 for
cable transfers, which compares with 14.80 and 14.81
a week earlier.

The South American exchanges have been firm,
although in the main the underlying factors are
somewhat adverse to the Latin American currencies.
The demand for money and the high rates in New
York continue an unfavorable factor, greatly curtail-
ing the amount of loans which might be finding their
way to South America at this time. This week the
Federal Reserve Bank of New York reports the
receipt of $2,500,000 gold from Argentina. There
is, however, no marked change in Argentine exchange,
as Argentine export movements are retarded and
business hampered by the long-continued labor
troubles at the ports. Argentine paper pesos closed
on Friday at 41.95 for checks, as compared with
41.97 on Friday of last week, and at 42.02 for cable
transfers, against 42.02. Brazilian milreis finished
at 11.89 for checks and at 11.92 for cable transfers,
against 11.87 and 11.90. Chilean exchange closed
at 1214 for checks and at 12 3-16 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 dull and
generally lower, owing largely to the fact that the
silver market has been quiet, with prices declining,
reaching the lowest level since Sept. 1, 1915. Buying
and selling exchange on China is equivalent to buying
and selling silver. Fresh elements of uncertainty
have been injected into the market by the news that
arrangements have been made to deliver Indian Gov-
ernment refined silver in Bombay against bazaar pur-
chases made in London for shipment, thereby effect-
ing a double saving of freight. Consequent anticipa-
tion of the possibilities of fresh sales of Indian Gov-
ernment silver leads to weakness in both Indian and
Chinese rates, and the market is inclined to sag under
the pressure of general selling. Japanese yen have
inclined to weakness, owing to the report of the death
of Baron Tanaka, until a few months ago Premier of
Japan and leader of the Opposition party. A diffi-
culty foreseen by Tokio in the event is the possibility
of obstacles to the accomplishment of plans for re-
moval of the gold embargo. General elections, which
are expected to be called in January, may result in
returning the present Hamaguchi regime with a sub-
stantial majority. At present it is a minority Gov-
ernment, holding power only with the consent of the
Opposition led by the late Baron Tanaka. With a
majority Premier Hamaguchi may be expected to
put through his plans for retrenchment and the
removal of the gold embargo. Closing quotations
for yen checks yesterday were 47%4@47%4, against
47.92@A8 1-16 on Friday of last week. Hongkong
closed at 47.10@48 1-16, against 47.70@48 3-16;
Shanghai at 55@55 1-16 against 55 5-16@55%%;
Manila at 4934, against 4934; Singapore at 5615@
5634, against 563{@5674; Bombay at 3614, against
3614, and Calcutta at 36.11, against 3614.

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

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1022
SEPT. 28 1920 TO OCT. 4 1929, INCLUSIVE.

Country (gzdublonetary Value to United States Money.
nit.

' Noon Buying Rate for Cahie Transfers to New York
|
|

| Sept. 28. Oct. 1. Oct. 3. | Oct. 4.

|
|

Sept. 30.

EUROPE— $
Austria, sehilling .-~ \ .140762
Belgium, belga. - - 139111 | . .139298
Bulgaria, lev.... .007232 | . Yy .007235
Czechoslovakla, k ji .020614
Denmark, krone....- 1 ¢ 266951
England, pound ster-

4.862470 |4.8¢
025161

3
140672
.139310
007227
.029614
.266961

1.860625

3
.140695
.139266
.007247
.029615
.266844

$ $
.140683 | .140689
7 1

.029613
266634
ling '-l. { 855828
Finland, markka 025170
France, franc .0391¢ 039204
Germany, relchsmark| .23832 24
Greece, drachma
Holland, gullder
Hungary,
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo.
Rumania, leu_.

238325
.012932
401686
174440
.052339
266961
112127
.044766
.005943
148423
268265
193030
.017590

o4 82
.012927
401495
174445
.052332
266850

.012925
.401409
.174434
.052326
266639
.112094
.044683
.005926
14§ .148042
--| .26803 .268089

Switzerland, franc...| .1928: .102853
Yugoslavia, dinar._...| . .017591
ASIA—

.174444
052348
266976
112130

174450
.052361
266956

.044883
005949
.148412
268345
.193053
.017602

1017504 .017600

.567083
563125
.550500
577916
476178
.396406

306875
.393541
360889
476890
561250

091657
999741
483350
088906

053745
118610
120509
082154
963900

.565000
660037
517678
575833
475312
393750

392016
.380583
.360728
476546
560625

990660
.900687
482725
988307

053773
.118600
.120508
983024
963900

567291
562968
.550375
578541
476125
.397031

396875
393541
360757
AT7062
562500

989375
999175
482900
086875

053333
118545
.120538
982726
963900

.565208
560781
548125
576458
468214
393750

395000
391666
360817
475046
.560416

989937
099516
482050
987343

953722
.118636
120532
082399
963900

.566250
562500
549107
577083
475535
395937

.393750
.390116
360514
478968
.566666

990926
999468
483250
,088182

953466
118600
120492
984038
963900

Shanghal, tael.
Tientsin tael 3
Hong Kong dollar..| .
Mexican dollar-...| .
Tientsin or Pelyang
dollar. - - -
Yuan dollar
India, rupee.
Japan, yen. . =
Singapore (8.8.) dollar| .
NORTH AMER.—
Canada, dollar..
Cuba, peso....
Mexico,
Newfoundland, T
S8OUTH AMER.—
Argentina, peso (gold)
Brazil, milreis
Chile, peso. ..
Uruguay, peso
Colombla, peso

953352
.118563
120476
-| .084038
.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:

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

Aggregate

Saturday,
28 Jor Week.

Sept. 28.

Monday,
Sept. 30.

Tuesday,

Friday,
Oct. 1. Oct. 4.

Wednesd'y,| Thursday,
Oct. 2. Oct. 3.

s ‘ s | s | s s l s s
208.000,000| 121,000,000! 205,000,001 215.000.000! 196.000.0001 198,000,001 Cr. 1,145.000,000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country In the operation of
the Federal Reserve System’s par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House Institutions, as only the items payable In New York City are represented
the dally balances. The large volume of checka on Institutions located outside of

d for In arriving at these balances, as such checks do
ng House but are deposited with the Federal Reserve
unt of the local Clearing House banks.

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

Oct. 5 1928.
Gold. I Stver.

Oct. 3 1929,
Gold. I Stlver.
£

Banks of-

| Total, Total,

£ £ £
Imo.:ua.sss 168,226,578 168,226,578
315,286,622244,980,304
994,600 104,107,400115,567,000)
,050,000, 0001

5,807,000
,920,

£
England . .[130,343,588
France a_ (315,286,622
Germany b(103,112.800
Spain ....|102,594,000|
Italy 807,000
Neth'lands;
Nat. Belg..
Switz'land.
8weden...
Denmark .
Norway -.|

Total week|525.742,010| 32,372,000858,114,610(706,220,882| 34,763.600830,084,482
Prov. weeki823.752.468| 32,410,600856.172,008(797.063,657| 34,738.600831,802.257

a These are the gold holdings of the Bank of France as reported In the new form
of t. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £2,481,300. ¢ As of Oct. 7 1924.
d Bllver is now reported at only a trifling sum.
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The Visit of the British Prime Minister.

The elaborate reception which was accorded to
Premier J. Ramsay MacDonald on his arrival at
New York on Friday, and the friendly popular
welcome which greeted I%in in his progress up
Broadway to the City Hall and thence to the Penn-
sylvania Station en route to Washington, were
quite obviously a tribute to a man who, whatever
his importance as a party leader, comes to this
country as the Prime Minister of Great Britain and
the recognized spokesman for the whole British peo-
ple. It was eminently fitting, accordingly, that he
should receive the honors of the army and navy,
that the Secretary of State should be at hand to
represent the President at the official welcome, and
that the Mayor’s reception committee should be
made up of representatives of all parties. Never
before has the United States been honored with a
visit from a British Prime Minister, and the visit is
the more notable because its primary and over-
shadowing aim, as everybody knows, is the further-
ance of world peace.

Mr. MacDonald is a man of varied abilities, and
he has had a colorful career. Early in life he threw
in his lot with the socialist movement which devel-
oped into the British Labor Party, and while the
party tenets and practices have been modified, as
time has gone on, in the direction of Liberalism, he
still remains attached to the more radical wing of
the Labor movement known as the Independent
Labor Party. His opposition to the World War
brought him under a cloud politically and person-
ally, and while the war lasted he was more bitterly
denounced that any other public man, perhaps, in
England, but the animosities of the war period
cooled almost as rapidly as they rose, and before
long he was again in Parliament and clearly marked
for the premiership whenever the Labor Party
should come into power. The election last May did
not give him a majority in the House of Commons,
but Labor won a plurality of the seats, and he has
held the reins of government without, as yet, any
sign of a serious attempt to challenge his leadership.

The accomplishments of the Labor Government,
in the four months in which it has held office, have
been considerable. The most spectacular achieve-
ment was the successful assertion of the financial
claims of Great Britain by Mr. Snowden, Chancel-
lor of the Exchequer, in the conference at The
Hague over the adoption of the Young Plan—a vie-
tory which brought Liberals and Conservatives
enthusiastically to the support of the Government
in an outburst of approval such as England has
rarely witnessed. The way has been opened for the
establishment of parliamentary government in
Egypt; the withdrawal of British troops from Ger-
many has been begun, and official notice has been
given of the intention of Great Britain to give up
its mandate over Irak, or Mesopotamia, and to sup-
port the application of that State for admission to
the League. At the opening of the recent session of
the League, at Geneva, Mr. MacDonald, in an elo-
quent speech, pleaded the cause of armament reduc-
tion, called for the removal of tariff barriers as the
greatest obstruction to international co-operation,
and announced that the British Government would
accept the optional clause of the League Statute
relating to arbitration. Informal assurances of
sympathy for M. Briand’s plan for a United States
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of Europe were later given. On Sept. 27 it was
announced that the diplomatic deadlock which has
existed for several years between Great Britain and
Russia had ended, and that diplomatic relations
between the two countries would shortly be resumed.
An important step in the solution of the unemploy-
ment problem of Great Britain has been taken in
the visit to Canada of J. H. Thomas, Lord Privy
Seal and unofficial Minister of Unemployment, in
an effort to increase the volume of trade between
the Dominion and the mother country.

It is with this record of accomplishment and pur-
pose that Mr. MacDonald comes to America to dis-
cuss with Mr. Hoover the question of naval limita-
tion. The London correspondent of the New York
“Times,” cabling on September 26, remarked sig-
nificantly that “there are many Englishmen, and
Mr. MacDonald among them, who would wish that
less had been said and was being said about war-
ships in connection with his trip,” and that “it is
not especially cruisers or capital ships or subma-
rines that the Prime Minister seeks to deal with, but
the larger question of general relations between the
two nations.” We have commented from time to
time upon the issues involved in the conversations
which have been going on between the British and
American Governments over the question of naval
parity, and have pointed out that parity, if it is to
be attained, is apparently to be reached only by
reduction of cruiser strength on the part of Great
Britain and continued building of cruisers on the
part of the United States. Under ordinary circum-
stances, such a statement as that of the “Times”
correspondent, made, it is affirmed, “on good au-
thority,” would be interpreted as an intimation
either that the outlook for naval limitation was not
altogether hopeful, or else that the naval question
was only a part of a large program which looked
toward the establishment of something akin to an
Anglo-American entente.

It is obviously very important for Mr. Hoover and
Mr. MacDonald that some definite conclusions re-
garding the naval matter should be reached while
Mr. MacDonald is in this country, and that what
has been agreed upon should be announced. A
failure at this point could hardly aveid occasioning
political reactions in both countries that would be
unfavorable to a continuance of the conversations,
while without some preliminary understanding be-
tween Great Britain and the United States the sum-
moning of another international conference would
hardly be worth while. Mr. MacDonald in partic-
ular, it should be remembered, must count upon
Liberal, and perhaps some Conservative, support
for any naval reduction program that he may lay
before Parliament, and the success of his foreign
policy at The Hague and elsewhere cannot be surely
relied upon to maintain the Labor Party in power
if the Anglo-American negotiations should prove
futile. The people of both countries will earnestly
hope that the points of difference, however acute or
fundamental they may be, may yield to friendly con-
sideration, and that substantial progress may be
made toward a lightening of the armament burden.

It is equally to be hoped that the suggestion that
better relations between the United States and
Great Britain in general occupy a much larger place
in Mr. MacDonald’s mind than the conclusion of an
understanding about cruisers and submarines, im-
plies nothing in the least indicative of an Anglo-
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American alliance. It is well within the truth to
say that the American people cherish warmer feel-
ings for their British brethren than they do for any
other people in the world. It is natural that they
should do so, for the two peoples speak the same
language, live under the same system of law, possess
gimilar political institutions, and trade with one
another more than with any other nation. The
utmost community of good feeling, however, does
not imply in this country the least desire for any
kind of political alliance. All alliances are entang-
ling, and opposition to “entangling alliances” has
been a foundation stone of the American Republic
from the first. We find it difficult to believe that
Mr. MacDonald, who already knows America well,
is not fully aware of the American feeling in this
matter, or that his visit to this country, aside from
concern for a naval understanding, has any other
purpose than that of furthering general good will
through an official journey and the acceptance of
the honors and courtesies due to him and his official
position.

The point would not need to be emphasized, per-
haps, were it not for the fact that an Anglo-
American entente of some kind is precisely what
public opinion in France fears may be the result of
Mr. MacDonald’s visit. Actually, the political rela-
tions between IFrance and Great Britain are at the
moment a little strained. Mr. Snowden’s victory at
The Hague has not been forgotten; the decision of
Great Britain to begin at once withdrawing its
troops from Germany exerted an unwelcome pres-
sure upon the French Government; the Anglo-
American naval conversations have irritated French
sensibilities, and Viscount Cecil’s course at the recent
meeting of the League aroused emphatic French op-
position. France, in other words, sees itself quietly
deserted by Great Britain, and the possibility of an
Anglo-American entente looms large as Mr. Mac-
Donald goes to Washington to talk things over with
Mr. Hoover. American correspondents in Europe
have already pointed to the danger that France,
deeply suspicious of Mr. MacDonald’s move and of
the possibility of united pressure from the United
States and Great Britain in regard to naval reduc-
tion, may be found in opposition in the conference
that has been planned. What France does in the
naval matter, moreover, Italy is very likely to do,
not from affection for France, but because, in nayal
interests, the two countries are in much the same
position.

All this goes to show how momentous is Mr. Mac-
Donald’s visit, and how greatly it may be made to
contribute to the peace of the world. If substantial
agreement is reached regarding naval limitation,
and loose talk about an alliance between the two
countries finds no support in anything said or done
at Washington, the visit will go far to dissipate
misunderstandings where they exist, establish per-
sonal contacts whose influence will be reflected in
mutually considerate public policies, and deepen the
interest of each nation in the welfare of the other.
Every loyal American will wish that the visit may
have these beneficent consequences.

The Federal Reserve System and Branch
Banking.
Branch banking occupied a large share of the
attention of the American Bankers’ Association at
its annual convention at San Francisco the present

week, and we comment upon some phases of the
subject in our article on “The Financial Situation,”
on a previous page. Some further observations here
seem desirable. In the two largest bank consolida-
tions of the current year we find the Guaranty Trust
Co. absorbing the Nativftal Bank of Commerce, which
surrenders its charter, and the National City Bank
absorbing the Corn Exchange Bank Trust Co., which
presumably surrenders its charter. Since city-wide
branch banking is now permitted by both State and
National law, we cannot adduce from these con-
solidations a tendency toward nation-wide, or even
State-wide branch banking. Yet it is clearly evi-
dent that the acquisition of city branches is a mov-
ing factor in these combinations. It has already
been pointed out that the union of large banks and
trust companies is a natural cause of increase in
size without overlapping of facilities for either kind
of business. And while National banks are per-
mitted to establish branches in foreign countries it
may well be believed that the now largest bank in
the world, with its two and a quarter billions of
resources, is strengthening itself in order not only
to meet a home demand for increasing co-operate
credits but to fortify itself in the details of foreign
competition it must meet in the conduct of its
broadening business. At the same time it has many
large city competitors which gather strength from
the financial, commercial and industrial interests
centered in the powerful City of New York, making
many branches imperative as feeders to the parent
institution. Whatever are the reasons behind these
recent consolidations and others we may be assured
that they are well thought out in advance and that
they indicate no sinister intention to overpower the
country at large in its varied finances or its credit
requirements.

It would be informative to statistically examine
the many recent consolidations of city banks to see
whether more State than Nationals are being ab-
sorbed, or the reverse, for the effect that this move-
ment will have upon the present structure of our
whole banking system. But for our purpose at
this time it is sufficient that the result of these
combinations is fewer integral banking institutions
and very much larger ones. And whether Nation-
wide branch banking is to follow or not, whether
soon or late, the issue has a direct and tremendous
bearing on the Federal Reserve System. Some
bankers believe that though full branch banking
come, it will not wholly destroy our individual, unit,
independent banks, and will never attain the rela-
tive proportions that obtain in England and Scot-
land. Be this as it may, the Federal Reserve System
is based on the regional union in a regional bank
of all the National banks in a given territory, banks
of all kinds in ecapital, resources and services.
Comptroller of the Currency Pole has indicated in
his address this week at the meeting of the Amer-
ican Bankers’ Association that he inclines towards
regional branch banking. But the officers of our
regional Reserve Banks are elected by a peculiar sys-
tem of voting in which all member banks participate,
If, then, with the advent of branch banking the inde-
pendent frée country bank is to disappear and a few
huge city banks with hundreds of branches are to
dominate the situation, it is difficult to see how the
Regional Bank can persist and function.

It is hard to perceive what a Reserve Bank will
be and become when it is the creature, in its capital

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




Ocr. 5 1929.]

FINANCIAL CHRONICLE

2135

and management, of a half a dozen huge city banks
that not only use it as a source of emergency cur-
rency and credit, but virtually hold it in their hands
to do with as they please. It cannot be imagined
that these hundreds of branches will be admitted to
the system as member banks. And unless there is
somehow a balance of power between the member
banks in a region, or in the country at large, the
Reserve System, if it can continue to exist, will only
serve to rivet the chains of financial serfdom on the
people of the country. In such an event the Federal
Reserve Board, shaping the policies of the Regional
Banks, if as we say such can continue, will become
more powerful and tyrannical than was the first or
second of the United States Banks that once existed,
and were swept down by a political convulsion. We
do not say that branch banking, through the crea-
tion of a few colossal banks, will utterly destroy the
Federal Reserve System, but it will change the whole
condition of free credits in this country.

Nothing can keep a great centralized government
bank out of politics; and nothing will sooner wreck
the credit of a republican form of government in its
freedom to serve the people than government bank-
ing control. What will become of the American
Bankers’ Association itself when its thousands of
free, independent members give way before the
agents of a few banks located in the financial cen-
ters? Under a full-fledged branch banking system
this useful institution, the A. B. A., will be a dead
duck! There is so much dynamite in this question,
that no matter what the consensus of opinion may be
among bankers themselves, it is sure to engage the
attention of Congress, and sooner or later arouse
the people, and thus enter politics. There is only
one way to prevent this consummation, and that is
to preserve the unit, free and independent bank./]
And in that it may devolye upon the thousands of 4
communities in the land to perpetuate by their
patronage these natural fountains of indigenous
credit. Thus the mere village bank of insignificant
capital may be more important to the laissez faire
of business and the freedom of the individual than
it looks to be.

A new name has crept into this disenssion—
“group banking.” It is just as much a misnomer
as “chain banking.” It is said, we know of no such
instance ourselves, that in the chain, bad debts have
been forced onto a failing member, that it may go
down, and leave the others in the chain stronger and
safer. We doubt any such action—it could only
come about by duplicity and unfair dealing. But
even the suggestion shows that the chain does not
necessarily increase strength unless all the links are
able to stand alone. As for groups of banks, mere
association without added service to the territory
included is no cause for union. We seem to have
run into an experimental mood in our general bank-
ing that may lead us into subsequent distress. The
old “correspondent” system, with its unwritten
laws, its responsibilities, and its time-honored
associations and services, is still in existence—a
natural evolution which we will discard at our peril.
And President George W. Davison of the Central
Hanover Bank & Trust Co. is to be commended for
having in his address before the American Bankers’
Association brought so clearly to view the merits
of the correspondent system. Why should the coun-
try banks be drawn into this swirl of combination

and thus lose their identity? Why should the people

who ask for practically none of these changes become
the victims of conditions they do not create?

If competition is the lifeblood of trade, credit is
the vital force which makes it flow. And this credit,
created by the small transactions at the crossroads,
gathering strength as it grows, is transmitted
through local, independent banks—converging and
coalescing and finding rest in billion dollar banks
in the centers of financial power, can, will, must be
returned to the people, who never lose their owner-
ship in it, on demand. But if these fundamental
credits of the people are suffered to be gathered by
agents of fountain-head banks remote from their
source, and can be returned only at the will and
pleasure of these institutions through their ap-
pointed servants or “managers,” then the people
have surrendered their inherent credit-power to a
master they no longer control.

And this, we say in all earnestness, is the dif-
ference between a natural system of free and inde-
pendent unit banks, the “correspondent” system,
and branch banking with a few parent banks con-
trolling a gigantic credit power they do not create.
A bank, small or large, is local to its own demesne.
It is realized that financial centers of industry,
trade, and credit, receive a great part of their
strength from the business integers at their doors—
but it is not reasonable to believe that at any time
in the future they will sacrifice these patrons to
serve the patrons of their agencies, giving more than
they receive. And so, whether under State or Na-
tional supervision, what we call our “country banks”
are vital to the issuance of that credit without which
the enterprises of the people cannot permanently
prosper or their energies function.

he Tariff and Continuation of the “Flexible”
Provision.

With all due respect for the views of our worthy
President, we think general satisfaction will be felt
over the action of the United States Senate this week
in voting to amend the existing Tariff law so as to
do away with the flexible provision under which the
President is empowered to make changes in tariff
duties on the recommendation of a commission, If
a tariff is a tax, and it is just that, then a “flexible”
tariff is contrary to every basic rule for raising rev-
enue. In the present discussion of a tariff bill, the
debate has lost sight almost entirely of the revenue
tax feature both as to the gross amount of revenue
it is designed to produce and the “levy” processes
necessary thereto. In the States a real estate tax
is indispensable. But there is nowhere any attempt
to discriminate between the kinds of realty—not
even the “single tax” supposed to compel “use” by
exempting improvements having ever made any head-
way with the people. And a real estate tax which
undertook to do more than assess values on all kinds
of property would be regarded as freak legislation.
Thus, a laundry, a shoe factory, a packing house,
a wheat elevator, a cottage and an apartment house,
are taxed qccording to the assessed cash value, and
no tax-laying body thinks of making a discrimina-
tion in the “levy” to be made because of the uses to
which the buildings are put, or to the relative profits
from the businesses conducted therein. Of course
there are grave, inherent and inescapable faults in
the assessment systems, but on the total of assess-
ment values a single even levy is laid caleulated to
produce a needed amount of revenue.
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No one would think of making it discriminatory
with the tax-laying body, as we say, as to improved
or unimproved property, or as to home property and
rented, or as to business or warehouse property, in
so far as the levy rate is concerned. The exact
reverse obtains as to a tariff tax. True, the levy is
laid on imports, but not on all imports, and there
are a hundred “schedules” and rates laid by Con-
gress with the idea that discrimination is “protec-
tion.” One home industry, according to this prin-
ciple, needs a certain rate of levy to preserve it from
foreign competition, and another industry needs
another rate. Thus, one industry pays more tax
than another, though there is a fantastic counter-
claim that not the industry but the “foreigner pays
the tax.” The fact is that the importer of the goods
pays the tax and charges it up to his customer, and
thus the people pay. Since there is a difference
between the cost of production at home and abroad,
the steel factory, for example, does not pay a direct
tax to the Government on what it makes, and only
on the materials it imports. It is believed to pay
what amounts to a “charge-tax” in the higher wages
it pays and therefore demand a compensatory levy
on imported competitive goods as a “protection.”

On the thousand and one articles that are or may
be imported, what shall be the guiding principle in
establishing these various rates? Here enters the
difficulty of so placing the rate that a complete em-
bargo shall not ensue, thus cutting off all revenue.
Thus appears the idea of setting the rate at what
the “traffic will bear.” And for the rest there is

really no guide, no law, save what the industry so
“protected” “demands” at the hands of Congress.
Exception is found to this in a bi-partisan Tariff

Commission to report to Congress after investiga-
tion what the particular rate should be; and further
that the President, on the submission of a suggested
rate, shall have the power to proclaim a new rate
within a range of 50%. Thus the taxing,power—
/t;le power to bless or ban, is placed in the hands of
one man, or a few men, or the body of Congress, and
that power is discriminatory. No man knows to-day
what his business will be taxed to-morrow.  No
Committee of Congress can obtain sufficient knowl-
edge by “hearings” to enable it to make a rate that
will be just to all other rates and in-the attempts
to fix rates all thought of the total revenue is lost.
At once it becomes a grab game, and the industry is
practically forced to get all the “protection” it can.
Add to this the attending evil that where production
at home can compete with that abroad, the industry,
if it wishes, can add to its selling price the amount
of the “protection” derived from the levy against
fofeion competition, and we have the great and glori-
“ous Tariff now engaging the attention of Congress.
What is known as the “flexible provision,” plac-
ing in the hands of the President the right to read-
just rates on the recommendation of the bi-partisan
Commission, comes into the debate—since it at once
may nullify the power of Congress, the Constitu-
tional rate-maker. 1t was proposed to egualize agri-
culture and manufacture by the Tariff. It was
contended that agricultural tariffs should alone be
raised. Manufacture entered to say that conditions
had changed and that some of the industries were
endangered and the discriminatory power in fixing
rates should be exercised in their behalf. Then the
bars went down and the seramble began. So it is,
and so it will always be.

The consideration of schedules and rates occupies
months, opens the way for political contests, and
“pusiness” knows not what the issue will finally
be, and all trade trembles in the balance. Is the
tariff a tax? If so, shall a tax discriminate between
citizens of the same country? If so, shall it be laid
without regard to the revenue it will produce? And
if revenue be the issue, can discriminatory rates be
depended on to produce any given amount of rev-
enue? If it is not a tax, but a system of “protec-
tion,” is one industry entitled, under a just law, to
more protection than another? Is manufacture, as
a divisional industry, entitled to more protection
than agriculture? And if levies upon a large num-
ber of articles are not related to the total revenue,
are not reconciled to the principle of needed “pro-
tection,” a task too great for even experts, is not
the whole thing a sham unworthy the genius of
statesmen who are delegated to raise funds to main-
tain government?

Does anyone propose a substitute, propose the
abandonment of a system that produces an inconse-
quent part of the revenue in comparison to the in-
come tax? No; we are bound to this obsession and
cannot escape. It is the great and holy protector,
equalizer, and prosperity-builder. If it is a tax,
though indirect, a protection though unequal, a
prosperity-builder though a tax is a tribute and a
“protection” by schedules and variant levies a dis-
crimination and a possible appression, then this
whole Tariff ought to be abolished. Oh, but think
of cheap goods and cheap labor! Think of dumping
the things of war-stricken Europe on the people of
the United States! Well, are we not admonished
that the world is a unit—that we should treat our
neighbors as ourselves, that trade is mutual benefit,
that if we sell abroad we must buy abroad, and if
s0, why continue this questionable system? Again,
have we no “poor” of our own to benefit by “cheap
goods”? Must we always give the manufacturer
the first chance to profit by the plum, and to add to
price, if he so elects, the difference between domestic
and foreign costs?

There may be little hope of abandonment while
other nations resort to this anomaly; but when the
evils multiply and the enmities breed new and dan-
gerous poisons, the reasoning of the many may re-
duce the ancient obsession to its absurdum. On the
one hand, a thousand kinds of business, growing,
expanding, intensifying, coalescing, combining, con-
solidating, under the law of greatest service, into a
vast interacting machine, energized by profit and
systained by a common acceptance. On the other,
gn outside power, governmental and legislative,
mder the guise of revenue, a constitutional sanction,
and the only one, laying a customs tribute on com-
peting goods seeking to enter our ports on the prin-
ciple that the businesses need protection (though
many have reached a saturation plethora and slop
over the walls erected in their behalf), that labor
needs better wages and living conditions (though
even the protected industries pay the tribute them-
selves on certain raw materials and part completed
articles), a tribute that in any event becomes an
indirect tax on all consumers—and doing this by
rates and schedules in a bill prepared by Commit-
tees of Congress, largely on information furnished
by the beneficiaries (or, as the matter now stands,
by a bi-partisan Commission), laying this tax and
levying this tribute in a haphazard, hit or miss way
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—to the consternation and disorder of every im-
porter, wholesaler, jobber, retailer, and to every
domestic buyer in the land. Shall the Chief Ex-
ecutive be given more power to write the rates, or
less? No wonder there is a snarl in the law-making,
since no power can lay the rates justly. What a
fetish—but what folly!

Is Not Mass Speculating Conspiracy, Making
for Sham Prosperity?

ARTICLE IX*—(Communicated)—SUMMARY AND CONCLUSION.
A POSSIBLE IMPASSE—WORLD STABILITY
INVOLVED.

EVIL EFFECT.OF EXTRAVAGANT PROPAGANDA.

Even on Wall Street, it is said, there are now to be
found men of affairs who confess to a fear that all is not
right with “Prosperity” and its hand maiden, the stock
market.

However, it is not this time, solely or chiefly, a question
of soundness of underlying conditions. Could any era
have been so extravagantly exploited and remain untainted
by inflation?

To-day having witnessed in recent months (a) the fury
of speculation and investment trust purchases driving stock
prices higher and higher, overcoming severe reactions and
further raising the index of twenty-five industrials to 469.49
as of September 19 against 326.98 only last January; (b) the
market value of all shares listed on the New York Stock
Exchange advancing from $59,332,000,000 Oct. 1 1928 to
$89,668,000,000 Sept. 1 1928, with (¢) brokers’ loans rising
to $7,881 millions on Aug. 31, contrasting with $5,051 millions
Aug. 81 1928, despite active opposition by banks and Federal
Reserve Board, and (d) call money remaining 8 to 10% or
more; time money 9 to 914 %, and the rediscount rate of the
Iederal Reserve Bank of New York rising from 5 to 6%,
and the Bank of England rate 5% to 6%%; and also (e)
cash dividends multiplying inordinately in number and
amount, aggregating for the first nine months of 1929 a
total of $3,122,000,000 compared with $2,395,000,000 in 1928,
an increase of 30%; (f) union wages jumping—106 in-
creases in different trades in May, 114 in June, a record.

Also (g) net profit for 611 corporations (industrials,
public utilities and railroads) for first half of 1929 the
astonishing amount of $2,101,000,000 as against only
$1,691,000,000 in 1928, $1,589,000,000 in 1927, and approxi-
mately $1,570,000,000 in 1926. (See “Monthly Review” of
Federal Reserve Bank of New York for Sept. 1.) (h) Boom
or near-boom conditions prevailing in many branches of
industry with little let-up right through the Summer, steel
production at times exceeding theoretical capacity, and
motor car production increasing 38% over 1928, and (i) the
continued heavy drain on British and other gold reserve
upsetting the world’s foreign exchange and compelling
France and other nations to realize on their reserves of
foreign bills— .

With such accumulating evidence as this of speculation,
financial strain, and industry on the run, can we escape
the conclusion that the report of President Hoover's Eco-
nomic Committee is proving lamentably inflammatory?
Indeed, so extremely optimistic in its terms and so widely
broadcast from such a source under conditions already
surcharged with inflation can we conceive of propaganda bet-
ter calculated to incite to speculative and industrial excesses,
and if it prove economically unsound in its premises, more
distressingly misleading, than is this report with its
daring prognostication already cited in these articles, viz:

“So long as the appetite for (luxury) goods and services
i8 practically insatiable, as it appears to be, and so long as
productivity can be constantly increased, it would seem
that we can go on with increasing activity,” industrial equi-
librium being preserved.

With abiding “Prosperity” so advertised and vouched for,
why should not foreigners, our own investors, the invest-
ment trusts, buy our shares voraciously; Americans specu-
late, improve and waste, and the prices of the favored stocks
and the aggregate of brokers' loans constantly advance?

COURSE OF EVENTS SERVES TO NULLIFY ECONOMIC
SURMISES.

That to-day, in spite of such promises, the business situa-

tion is viewed with anything but complete satisfaction by

* Articles I to VIII were in V. 127, p. 3303, 3461; V. 128, p. 161, 1455,
1624, 2714, 3585; V. 129, p. 699.

at least some practical men is now acknowledged by the
veteral financial editor of the New York “Times” (Alex-
ander Noyes), who, while stressing the strong features of
the case, financially and industrially, points out (in issue
of Sept. 2) how remarkable it is “that in the trades them-
selves, skepticism has been rather widely voiced over the
unbroken continuance of recent activities.”

This skepticism has developed, he says, in the face of
the fact that with no slackness of industry to overcome,
but rather following “perhaps the busiest period in our
history,” and “with no adventitious increase of foreign
purchases” as driving force, the Summer season ended, as
it began, with ‘“practically all industries working at high
pressure and with the country steel production close to its
maximum performance,” while “industrial profits have
reached a wholly exceptional level for the season.” And
yet skepticism!

Looking for an explanation of the doubts referred to,
the editor finds they arise: “First, no doubt, because in the
nature of things action and reaction are bound to alternate.
But back of this consideration is a feeling that the use of
credit has been increasingly an influence in the seemingly
boundless extension of consumers’ demands” '3

While he considers the foundation of real capital accumu-
lation underlying the use of credit exceedingly strong, and
the country’s gold reserve is just now steadily increasing,
“still,” he says, “credit built on such a basis of realities
has always been an uppermost question for consideration
in the American market, and possibly we have not yet
learned what are likely to be the limits of the new experi-
ment in that field.”

‘When the awakening has proceeded a little further pos-
sibly it will be perceived that along with this inflationary
use of bank credit, against which conservative men have
for months past been inveighing, there are, as the writer
has long contended, other reciprocal influences, parts of a
rising wave, that are also “increasingly’” doing their part
to spur on the runaway, namely :

(a) Constantly expanding wages in special industries, contributing to
a rising tendency for all wages and salaries.

(b) Insurance and other extra-bank loans, in abnormally large supply
due to flush times.

(c) Inflated dividends and other profits, bonuses, tips,
both public and private nature, highly inflationary.

(d) The swollen interest account on foreign loans and debts which were
made possible and necessary by our war and post-war inflation of credit
and prices, and the international speculation in exchange and commodities.

(e) Proceeds of speculation and from liquidation of holdings in Federal
war loans and in stocks, real estate, &c., these last vastly inflated in market
value by mass and other speculation.

(f) Proceeds of immense new capital flotations, bonds (municipals),
notes and especially capital stock. (The sales of such stock for new capital
as shown by ‘‘Chronicle’ data for the eight months ending Aug. 31 rising
from $1,400,000,000 in 1928 to $4,306,000,000 in 1929, foreign issues in-
cluded).

But what becomes of the Economic Report and its ex-
planations, if we recognize as valid the credit misgivings
of industrialists and bankers, and also assign some reason-
able allowance to these other mighty influences as aids
to a boom development?

Is it not as true of a nation as of any individual that
its buying and consuming power is on a fictitious basis
unless business can carry on with no serious disturbance
of social life and activities when such ephemeral sources
of income are withdrawn or reduced to normal propor-
tions? How do we stand in this regard?

and gifts of

'
CYCLONIC NATURE OF THE DEVELOPMENT.

No less important than the recognition of abnormal pur-
chasing power in-our Paradise is the dawning in financial
circles of the consciousness that there is, as the “Chronicle”
intimated some months ago, something cyclonic about the
interplay of these abnormal forces that serve to propagate
the inflationary impulses.

Consequentlp', to our edification, we find this same highly
respected editor (Mr. Noyes) saying: °

(On August 2): “There is nothing on the financial horizon to indicate
that this appetite for more and more credit will be appeased. The talk of
$10,000,000,000 and $12,000,000,000 in brokers' loan accounts for the
future, which evoked so many smiles when the discussion was raised last
Autumn, does not appear now so far-fetched. Loans on securities now
stand $1,700,000,000 above the total at this time last year.”

Also (on Aug. 19) “It may be, as claimed by some market judges, that
loans on securities can conuinue to mount to $7,000,000,000; $8,000,000,000
or even $10,000,000,000 without danger to the credit structure of the
country, The Federal Reserve Board does not think so."

“Here again,” he adds, “enters into the problem the rela-
tion of business and the market. Industry as a whole
swings towards the Autumn under most favorable auspices
with the earnings of representative corporations about the

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




2138 FINANCIAL

CHRONICLE

[Vor. 129.

best in their history, and with distribution of goods at the
swiftest pace the country has ever known.”

“Such conditions,” he continues, “can hardly be recon-
ciled with any but advancing stock quotations and market
expansion!” . . “It may be that the banking authori-
ties will be obliged to finally reconcile their views to con-
tinuously expanding brokers’ loans and eventually to a
total now mentioned only in flights of fancy.”

In other words, ours is not a stock bubble of the John Law
description; our bubble wears an industrial coating and is
being inflated from industrial furnaces which are working
overtime on luxury and improvement products. Is not that
the gist of it?

FINANCING “ALL OUT DOORS."

To what does all this point—this limitless desire for
credit, dividends and higher wages, this feverish expansion
of business, and once and again, and still again, advancing
records for stock market quotations, if it is not that we are
financing and proposing to finance “all out doors” as regards
those things that, in the words of the Economic Committee,
“almost any man can want” and “which is a striking char-
acteristie of the period covered by the survey?’ Manifestly
these include all manner of improvements, temporary and
permanent, public and private; amusement and amusement
facilities; luxuries of abode and places of business; luxuries
of dress, table, travel, education and play—and, as this
demand forces the issue, a huge enlargement of facilities
for distribution—railroad electrification, additional rolling
stock, highway developments, &c.

In short, all those desires which are as boundless as the
horizon and which grow by leaps and bounds as our dreams,
income and inflated property and security values expand.

FALLACIES OF ECONOMIC REPORT AND FEDERAL RESERVE
BOARD.,

Therein lies, the writer contends, the main fallacy vitiat-
ing the report of the Economic Committee and their conclu-
gsion with respect to a further protracted expanding of
production and consumption of optional purchases. One
might as well try to finance perpetual fireworks displays
for every family. It can’t be done! In the end the neces-
sary credit for effecting purchasing must burn itself out,
but in the meantime may we not bankrupt the world?

Here, too, is the fallacy for years past entertained by
the Federal Reserve Board in holding that there can be
no inflation of credit so long as production keeps pace with
the credit increase, whatever the nature of that production,
whether founded on the growing necessities of the growing
ponnlation, or brought to us on the wings of dreams and
wishes.

Recently the Federal Reserve Board has been charged T
with failing to keep faith with industry since, having free
gold at hand, they have allowed interest rates to advance
so high—a protest based on the same untenable grounds—
absurd and destructive.

WHAT PROFESSOR SUMNER'S DICTUM INVOLVES?

What this process of credit absorption for luxury and
improvement uses must mean to the money market may be
best surmised when we recall once more the unquestionable
dictum of the late Professor William Graham Sumner, per-
haps America’s greatest economist, supporting the claim
that business and speculation (meaning runaway, infla-
tionary production and consumption of all the products
and services “which almost any man can want”) “will con-
sume any amount of money whatsoever”—both money and
credit, as well as any and all other exceptional purchasing
power, inflated wages, dividends, &ec.

- Writing in 1884 Professor Sumner said, ‘“The rise of prices and the mulli-
plication of credit operations will absorb any amount of currency whatever.

By this principle, if our prosperity and the nation’s stock
markets be a runaway team or tandem (or even a walkaway
uncontrolled), may we not question in all seriousness
whether s¥s growing use of floating funds will be properly
restrained until the gold basis for our American finances
is dangerously threatened?

The higher the tariff rates established by Congress, the
quicker this day will come—Is not this self-evident?—pro-
ducing a credit impasse and disturbance of national finances
at home and abroad of no mean proportions.

Never before has the world’'s supply of floating capital
and essential raw materials been located so far within
the control of any one nation, and that nation, the United

In article ““Is the Federal Reserve Keeping Faith?”, Atlantic Monthly,
July 1929 p 93, 7102.

States, a world creditor to the extent of 26 billions of dol-
lars, owed to it by many nations and their subjects. It has
yet to be proven, if this creditor nation be held in the grip
of a gigantic and rising wave of improvement making, that
these other nations can permanently withstand the demand
and the attraction for their monetary gold which its appe-
tite and apparent prosperity must exert far and wide.

Just twice before since the end of the World War Amer-
ican needs were such as to cut to small proportions our
outpouring of foreign loans and credits. The first occasion
was in 1920, when sterling exchange plunged to $3.23, a
discount of 30% ; the second instance was in 1923, and then
sterling fell in the following March to $4.26. Upset political
conditions aided in both cases in the decline, yet no foreign
nation emerged from the war with its finances less shaken
and with a more sound and far-reaching foundation for its
business and currency than did Great Britain. And yet to-
day, as a world banker, she suffers as the result of our folly.

It is conceivable that having the power to create credit
under our banking laws at the rate of one and a half or
two billion of dollars for every one hundred millions of
imported gold, that our foreign loaning on a considerable
seale may again be resumed and for a time continued, but
where is the man who fails to see that eventually, and
not so many years ahead either, we are likely to find it
disadvantageous to continue creating foreign loans for the
benefit of nations whose chief need of funds is to pay the
principal and interest they owe to us. When that time
comes the reaction in the general foreign exchange market
abroad can hardly fail to be disquieting to all concerned.

FOREIGN ORITICISM AND WHY IT IS HARDLY FAIR.,

Foreign feelings are unquestionably much wrought up
by the American pressure on money markets. That it is a
very real and serious pressure is shown not only by advanc-
ing bank rates, but also by Dr. Benjamin Anderson in
“Chase Bulletin” of July 20, writing on “The Effect on
Jurope of Tight Money in America,” and by the Federal
Reserve Board itself in Bulletin of April 29. The Board
states:

“Reduced borrowing from foreign”countries in the United” States to-
gether with the attractiveness of rates for short term money in the United
States (and more recently it might have added the necessity or desire of
our banking Insitutions to strengthen reserves, D) have caused a strain
on the foreign exchanges, a sale of dollars}by many foreign central banks,
a movement of gold to this country and, since the first of the year, the
ralsing of discount rates by no less than 13 banks of issue, some of them
having had two advances during that period.’” B

“Why should we be the cat’s paw that removes American
chestnuts from the fire,” is one British criticism of the
situation. Another said, in brief (prior to the recent slump
on the Stock Exchange and some recall of British funds) :

“Wall Street has become a” collossal suction pump which is draining
the world's capital, and the suction Is fast producing a vacuum over here."

“‘Scores of thousands of American shares are bought every day in London
alone, and Paris, Berlin, Brussels and Amsterdam_are pouring money in
New York as fast as the cable can carry it. [ v R *

“That is why Bank rates are rising throughout Europe. ! Nearly all
the surplus output of wealth on this side of the Atlantic is being changed
immediately into American stock certificates.’; (Viscount Rothermere in
“Sunday Pictorial” of London_asjquoted}by,'Literary Digest,", Aug. 24
1929.)

The answer to such criticism is plain. If American “pros-
perity” and speculation be the result of a delusion, then
that delusion is one which has been shared and encouraged
by economists in many lands. As late as the Spring of 1929,
Sir Arthur Salter, writing of “The Coming Economic Strug-
gle,” for the “Yale Review,” made use of such expressions
as the following:

America's “progressive increase in general prosperily,' brought about
by the “‘new productive capacity and the released and increased purchasing
power of the wage earner and the consumer,” is “'limited only (till we reach
the margin of available raw material which is still far distant) by productive
capacity. This is the normal and essential process."”

THE FLIGHT OF THE LUXURY AND ALLIED ENTERPRISES,

Scarcely 12 months ago the best acecredited of our
financial prophets were predicting a pronounced recession
in industrial activity on account of (1) loss of monetary
gold, the consequent shrinkage of the basis of credit, and
(2) the high interest rates caused by the gigantic specula-
tion for the rise in stocks which they were predicting could
not long continue,

Only one faint voice ventured to suggest the possible
reversal of this proposition—a continuing runaway of specu-
lation and so-called “prosperity,” accompanied by renewed
gold imports, at least till the true nature of the movement
is recognized.

But so it came about. The golden tide turned inward,
speculative excesses increased, and now it becomes apparent
to what record heights industry in special lines has been
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carried during the first half of 1929. Statistics would seem
hardly necessary to prove the growth of our luxury spend-
ing and improvement making.

Every one can see for himself the increasing congestion
of streets and highways by private conveyances; the pala-
tial yachts and speed-boats wherever yachtsmen congre-
gate; the crowding of hotels, picture shows, fashionable
restaurants and sporting events; the free.and freer use
made of ice cream and other confections, of radio, of
mechanical refrigerators and a thousand other new devices,
and of gas, electricity and telephone services; the patronage
of fast and faster high-fare trains and also of aeroplanes
by travelers having no real need for speed.

But if statistics are desired, the profits of 749 companies,
as compiled for the half year ended June 30 1929 over 1928
by Ernst & Ernst show not only a 21% increase for railroad
net operating income, the result of the broadening boom,
but also remarkable increases in net profits of the luxury
lines and those lires auxiliary to these and to the improve-
ment programs, such as the 77% increase for amusement
companies, 44% for automobile accessory manufacturers,
79% for oil producing and refining, 97% for iron and steel,
80% for copper manufactures, &c. (“Chronicle,” Sept. 21,
page 1834.)
| Also, offsetting the decline in house-building due to high money rates
has come substantial increases in heavy construction and the expansion
of the aeronautic industry. It Is stated authoritatively that £500,000.000
of new capital was expended in the first seven months of 1929 on aeronautic
enterprises including plants, airports, &c., while the manufactures of
aeroplanes, engines, and equipment employing nearly 25,000 people are
reporting a gross output valued at $50,000,000 for the first half of 1929 as

against $62,000.000 in all of 1928,—all good, but clearly inflationary when
accomplished in such brief period.

THE MAGIC OF THE AUTOMOBILE.

But if there is any one element more than another that
makes for inflationary business it is the passion of the
American family for the automobile.

Constantly approaching more nearly to mechanical per-
fection, always more luxuriously equipped, faster, more
easily and safely handled, more artistically attractive—
who can resist the American cars? Who will not, so far
as lies within his power, keep himself and his family
supplied with the latest and best of several models?

In this impulse lies an important factor overlooked by
“Recent Economic Changes,” namely, that due to the general
habit of using a car for only two or three years and then
buying a later make, there are constantly being pushed
upon the market some millions of used automobiles in good
or fair operating condition at such ridiculously low prices
as to be within the reach of almost any would-be buyer—
many at from $150 to $500 each, some as low as from $25
to $50. It is these low prices, and the astonishingly small
amount now asked for the approved new cars, that are
enabling the automobile industry to continue a turn-over
of several billions a year, with an ever-widening circle of
patrons, and an irresistible “punch” for all industry. It
is worth while observing:

‘What a showing is made In the profit statement above mentioned that
out of $1,155,000.000 net profits reported for the first half of 1919 by
465 industrial companies, a total of $304,000,000, or 279, should be the
share belonging to the 63 manufacturers of automobiles, automobile ac-
eessories and tires and rubber goods! e

Another surprising fact brought out by *‘Factsand Figures' from records
of the National Assoclation of Finance Companies is that of the automobile
sales coming within their knowledge during the year 1928, there were
“trade-ins" (i. e. cars turned in) in the case of 69.4% of the sales of new
cars, and 39.4% of the used cars. In other words, the used cars involved
In sales of cars, new and old, aggregated in number no less than 1164 %
of the new cars sold, while the used cars junked aggregated only 8,1%,. #

It also appears that in 1928 the installment sales included 58.19% of the
new cars and 60.8% of the used cars, and the average amount of notes
Involved was $606 and $205 respectively. s

Thus constantly holding the nation spellbound, rolling
up in the four years 1925-28, replacement orders averaging
two million cars and trucks per year, adding new or mul-
tiple buying domestic customers numbering about 1% mil-
lion yearly, on the average, and approximately an average
of 467.000 sales abroad, during each of these years, the
American automobile industry has astonished itself and
the nation during the present calendar year by striking a
pace (to August 31) that would, if continued for the
remaining months of 1929, (a) raise the country’s total
annual output of automobiles and trucks and from the four-
year average of approximately 4,000,000 (4,081,000) and
the record total of 4,358,000 in 1928 (excluding Canada)
to a number in excess of 6,000,000, while the new domestic
or multiple purchasers for cars, new or old, during the
year would increase to probably 2,400,000, and the foreign
sales to possibly 1,000,000 units.

Some say that the 38% increase in the automobile busi-
ness shown for the eight months ending August 81 (from
3,054,905 units in 1928 to 4,223,114 in 1929) can hardly be
continued till the year ends—indeed, until the stock market
recovers buoyancy, ‘“Prosperity” generally may limp some-
what, but for forceful demonstration, let the figures stand
and speak.

For it is difficult to over-estimate the expansive power
of an industry which not only reports its wholesale busi-
ness in one year (1928) as $3,162,000,000 (including Cana-
dian plants), but in the very next eight months can in-
crease its American output by 38% ; and also having reported
the gross business of its service stations and repair shops
(in 1928) at $7,230,000,000 has the American public so
enamored of its product that the number of its units in
constant use can be increased in a single year 8 or 10%
(between 1,900,000 and 2,400,000 units, the average increase
for the seven years from 1922 to 1928, being close to
1,750,000), thus bringing a proportionate yearly addition to
the nation’s service and repair business and the attendants
needed therein, accompanied by heavy capital outlays for
the establishment of necessary repair service and storing
accommodations.

With these outlays, naturally go the enormous publie
expenditures required, on account of its growing traffic,
for roads, highways, bridges and parkways, the widening
and strengthening of streets, underpasses and overpasses,
signal lights, &e.

Is one an alarmist to fear an approaching impasse on
account of municipal obligations incurred on this score,
in the efforts to keep road traffic moving, when we are
soberly informed by the head of the Street Traffic Research
Department of a great University (Harvard) that we have
good reason to expect an increase in the number of auto-
mobiles on American toads from the present 25,000,000 to
50,000,000 within a few years?

The details are striking enough to justify a few statisties:

A net addition of 2,400,000 to our operating automobiles means more
than additional private garage room; it would demand, also (on the basis
existing Dec. 31 1928) some 5,000 additional storage garages costing from
$10,000 up to several hundred thousand; some 10,400 repair service stations
with all the necessary tools and machinery; some 6,600 gasoline filling
pumps, much additional parking space, many more retail and accessory
stores, &c.

The railroad traffic occasioned by the manufacture of any such number
of cars as now being manufactured is also great. “Facts and Figures"
(theofficial publication) estimates the automobile traffic in 1928, including
the carload traffic only, (excluding express matter and less-than-carload
shipments), as aggregating 3,500,750 cars, and this does not include the
haulage of materials required for motor structures, or oil Industry.
Since a larger percentage of the new automobiles has been of the lighter
class, the increased traffic would perhaps be only 20%, but even so this
would mean some 700,000 carloads.

Consider also what any such gain In the number of cars manufactured
must mean in the increase of raw inaterials required. Using now only
a 20% instead of a 38% increase, we note that in 1929, there would be as
compared with 1928, (as shown in ‘‘Facts and Figures') an increase in the
amount of finished rolled steel from some 6,700,000 tons in 1928 to 8,040,~
000, contrasting with 3,042,000 as recently as 1924. Of copper the in-
crease would be from 307,800,000 Ibs. in 1928 to 369,900.000. Of rubber
from 378,000 tons to 453,000 tons, and so through the list shown in Arti-
cle VI1I1. e

ONCE MORE THE DELUSION REGARDING INFLATION.™

A British banking house (J. Henry Schroder & Co.) in
their September “Quarterly Review,” clinging to the old
conception, say: “Inflation has not the smallest sign of
existing in America in the only form that matters to the
consuming publie, which is that of higher prices of com-
modities. If there has been inflation—and a generally
recognized definition of this word is badly needed—it has
been in the price of real estate and of Stock Exchange
securities, especially common stocks and shares.”

However, if the carefully weighed definition for inflation
already given by the writer has any merit (see Articles III,
IV and VIII), this remark flies directly in the face of the
facts and even as regards the price factor is not wholly
free from fault,

But as to the main point mentioned, is it really a fact
that the progressive inflation of commodity prices is the
only form of inflation that really matters to the consumer?
Is there nothing in the writer’s contention that kiting
prices are merely an incidental phenomenon controlled by
supply and demand, and that like the brilliant eruption
in the case of scarlet fever, are merely surface indications
that may be wholly lacking, and still the inflationary
fever rage?

In the case of a runaway business, are kiting prices
any more dangerous than the maladjustments manifestly
unavoidable if “Prosperity” be driven to its logical con-
clusion, such as:
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(1) The insidious diversion and possible ultimate exhaustion of the na-
tion’s banking credit beyond the safe gold limit on account of unrenumera-
tive improvement work and the ‘‘frills’ of private living and indulgence.

(2) The excessive use of borrowing power by individuals and municipali-
ties—if not by corporations and Federal Government—to the handicapping
of future enterprise.

(3) An inflation of special wages placing a grievous burden on the many
for the indulgence of the few, and tending to curtail our foreign trade,
when with orders at home declining to normal, the overhead accounts
mount up; and also constituting a menace to the stability of the State
when the final readjustment takes place.

(4) The over-inflation of capitalization and plants of business enterprises
in various lines to the injury of the investor, when and if these lines sud-
denly find their field of operation heavily restricted.

(5) The inflation of city communities in population and otherwise, and
the bringing thence of thousands of persons from their accustomed habitat
and essential employment to forms of business that are more or less likely
to shrink in activity during normal times.

(6) The inflation and distortion of the ideas of the individual and com-
munity as to the value of money and what they have a right to expect of
the good things of life in this working-day world where it is still decreed
that man must live by the sweat of his brow and not on ‘“‘consummable
leisure."

(7) The enactment of social legislation and the embarking on public
enterprises that must be esteemed extravagant and harmful under usual
conditions of business and public and private income.

“DO MEN GATHER FIGS FROM THISTLES?”

Now, having witnessed the gradual development of every
one of the usually essential elements and symptoms of a
rankly growing inflation, except (a) the sky-rocketing of
commodity prices (held down by strong competition), and
(b) the flight of the yellow metal (overcome by our gold
and foreign debt situation), there is needed only an exami-
nation of the following tables for one to comprehend how
it is that this recent growth of luxury business and this
expansion of artificial purchasing power have been merely
the fruition of the Great War and the 1919- "O post-war
inflation.

If this earlier inflation had ended its career with the
bursting of the nation’s foreign export and credit bubble
in 1921, it would have been followed by a long period—not
a few weeks, merely—of business and credit prostration.
There was no such protracted period of prostration and
recuperation,

The steady but abnormal growth of purchasing power,
largely inflationary, appears from the following:

SOME LEADING ITEMS OF PURCHASING POWER, LARGELY
INFLATIONARY.

Average ——All in Dollars, Billions and Fractions
Union Union Loans Indiv. —New Capital— Div.
Wage Wages & Inp. Deposits Debt Stock &
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The inflation both of finances and business has through-
out been one continuous expansive growth, from the very
beginning of the war to the present time.

As a leading banker has said, can anyone imagine any
such expansion of credit—also wages, stock issues, ete.—to
continue for another fifteen years? ‘Where would it
land us?

Similarly, as straws in the wind, we have the following,
showing something of the tenacity and volume as well as
the character of our inflationary endeavors, scarcely more
than hesitating because of the credit spasm in 1921, though
high money rates restricted building then as now:

BUSINESS OPERATIONS IN UNITED STATED 1913-1929.

000 OMITTED.

Monthly Averages in Thousands:
Tires Gas. Build. Steel
Used Contr. Output

Barrels Sq. Ft. Tons.
Not Not Not 2,523

known known known 1,902
6,209 3,588

2,808
3,407
60

Total
Foreign Autos
Ezports  Reg'd.
$ No.1,0
204,024

Autos P.
Output
A\'g.

00
i<
—

0000

=

4,493

res from ‘‘Survey of Current Business'’; auwmol-)l-l;
acts and Figures' 1929 edition.

SERIOUSNESS OF SITUATION.

The really appalling fact which is disclosed by this
study, if the writer reads the warning aright, is that now,
after fifteen years of blissful delusion, we are still rushing
forward as blindly as ever, unaware of inflation, into
conditionts that threaten the amity of the world and the
financial status of great nations.

For if it be true that there has been in progress in the
United States during this long period a financial inflation
that has made it possible for us to flood foreign nations
with loans and then for months at a time to draw down
the gold holdings of foreign treasuries, raise foreign interest
rates and thus demoralize the exchange value of foreign
currencies and disturb foreign industry and banking, the
dangers involved are manifest.

If it also be true, as years of searching investigation
seem to indicate, that this financial and business expan-
sion—this increase in our people’s annual income from
approximately 30 billions from 1910 to 1914 to more than
90 billions at the present time and still mounting—is and
has constantly been in large measure a fictitious develop-
ment due to the cultivation of an unrecognized form of
luxury business inflation, the fact and its consequences
are indeed disquieting.

Such are the observations modestly offered by one who
spent his business life in a watch tower overlooking Wall
Street and since retiring in 1922, whether at home or abroad,
has given unceasing study to the development both in
its foreign and domestic aspects.

1928

1929 (June)
Note.—Monthly fi

registrations from *

ARNOLD G. DANA
New Haven, Conn.
Sept. 28 1929,

Discussions on Branch and Unit Banking at Annual Convention of American
Bankers’ Association—State Bank Division Opposed to Comptroller Pole’s
Proposal for Extension of Branch Banking Privileges for National Banks—
Association Calls for Inquiry Into Brokers’ Loans.

Group banking, chain banking, branch banking and the
unit system of banking were foremost among the delibera-
tions at the annual convention this week at San Francisco
of the American Bankers Association and the different
divisions of the Association. From the start of the conven-
tion the issues involved in the various forms of banking
were injected into the proceedings, and in an address before
the general convention on Oct. 2 the granting of wider
branch banking privileges to National banks was advocated
by John W. Pole, Comptroller of the Currency. That such
branch banking should not be nationwide would, he said, be
generally admitted. He added that it was for Congress to
fix the areas to which the extension of branch banking
might be permitted.

Mr. Pole asked if real progress would not be made in
meeting the needs of our present banking problems, if, at
the coming session, Congress were to instruct the Secretary
of the Treasury, the Governor of the Federal Reserve Board

and the Comptroller of the Currency to study the banking
situation and to report the boundaries which they would
recommend Congress to set up in establishing definite
branch banking areas.

Whatever the economic areas Congress might determine
in which branch banking would be permitted, said Mr. Pole,
three safeguards should be established:

First, that Governmental supervision be further extended and
s"ée:c'ond. that each parent bank be capitalized adequately to meet the
responsibility of operating branches;

And, third, that discretion over the establishment and over the removal
of every branch be vested in the Comptroller of the Currency.

Under a branch system of this kind, he said, the parent
bank would have a diversified banking business to protect
it against economic depression in any one locality or in any
one industrial aetivity or business enterprise. It would
then be able to extend to the country districts, he said, the
same quality of banking services and the same safety to its

inten-
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depositors which the customers of metropolitan banks in
the large cities now enjoy.

The State Bank Division, in session on Oct. 2, registered
its opposition to the proposals of Comptroller Pole, declaring
its faith in unit banking. Regarding the declarations of
the State Bank Division, as recorded in its resolution, a

dispatch from San Francisco to the New York “Herald
Tribune” said:

The proposal of Comptroller of the Currency Pole for the extension of
National banks’ branch banking, privileges was unanimously opposed in a
resolution by the State Bank Division of the American Bankers' Assoclation
late to-day.

The resolution was the first official expression of opinion by any group of
the Association on the branch banking question,

The Division also opposed Mr. Pole's suggestion that a committee of
government financial officials be appointed to study the details of the
problem, with sentiment on the floor of the meeting distinetly in favor of
unit organization.

Resolution Adopted.

““We cannot but express our opposition,” said the resolution adopted
unanimously by State Bank Division members, ‘‘to the plans as enunclated
by the honorable Comptroller of the Currency because as we believe, if
carried out, they would result in giving new and unfair advantages to Na-
tional over State chartered institutions. The appointment on the part of
Congress of a committee of experts to study carefully anew various phases
of banking is, of course, to be welcomed by our membership. We record,
however, our opinion that any such committee so appointed should include
in its personnel those thoroughly cognizant of banking in all its phases and
forms; that one-half of such committee should be composed of those now in

- close touch with banking corporations operating under State charters.”

With that resolution, however, the State bankers were not content.
They indorsed also a resolution approving the principle and urging the con-
tinuance of unit banking,

“Individual initiative and effort have long been an outstanding American
accomplishment,” read the resolution on this point. *‘Just how far and how
long mergers, combinations and unifications of control may persist in the
field of banking no one can foresee. We are firm in the belief that the unit
system of banking which has stood the test of time will always have a most
important place in our American system of banking. Whatever the forms
may be we will all agree on the importance and fairness of parity of treat-
ment at the hands of our bankers and those who administer under the
statutes.’

Discuss Three Angles of Problem.

The State Bankers Division at its meeting this afternoon had its program
80 arranged that the leading banking questions of the day, involving unit
banking as against group and branch banking, were approached from three
sides.

First, M. Plin Beebe, President of the Bank of Ipswich, of Ispwich, 8.
Dak., spoke on “Unit Banking Best Adapted for Agricultural Section."
He was followed by E. G. Bennett, Vice-President and Manager of the First
Security Corp., Ogden, Utah, whose subject was ‘‘Group Banking Best
Adapted for Agricultural Sections,” and by Clyde Hendrix, President of the
Tennessee Valley Bank, Decatur, Ala., who spoke on “Limited Branch
Banking Best Adapted for Agriucltural Sections."

Praises Group Banking.

‘Modern group banking,” declared Mr. Bennett, ‘‘carries with it all the
attributes of specialized management, service and diversification that is
possessed by branch banking, Through its economies it makes for greater
earning power than the same volume would in the aggregate produce for
unit banks and adds thereby to the strength and stability of the operation.”

*“No matter how keen or clever a banker may be, he does not get the
perspective of his customers unless he has the environment." asserted Mr.
Beebe. *‘This is the strongest point of unit banking.,

The general convention made no declaration as to its
approval or disapproval of the Comptroller’s suggestion
as to wider branch banking powers for National Bank;
in indicating that the convention contented itsolf with
directing a continuance of the inquiry into group and chain
banking, telegraphic advices Oct. 8 to the New York “Journal
of Commerce’’ stated:

Leaning back even more conservatively than some of the members of its
resolutions committee had intended, the American Bankers' Association
went on record in its final resolutions at the closing session to-day as in-
structing its economic policy commission to continue investigation of group
and chain banking.

This commission, the advisory body of the assoclation, is instructed to
represent the American Bankers' Association in Co-operating with any
committee which may be appointed by Congress on the subject and to report
to the executive council of the American Bankers' Association at the spring
meeting. The original intention of many members of the resolutions com-
mittee to recommend the appointment of five bankers to Co-operate with the
Mellon-Young-Pole committee, recommended yesterday by Comptroller
Pole, was Incorporated in yesterday's resolutions of the State Bank Division.

In effect, the banking trend resolution of the entire association which
committed the body took no stand save that of watching carefully futura de-
velopments. The.predicted ultra-conservative stand was thus even more
conservative than any one had anticipated.

The National vs. State banking question was ignored in all resolutions save

those of the State bank division, which interrupted Comptroller's Pole's
suggestion as an attack on the State banks.

At the same session (Oct. 3) of the general convention
a resolution calling for an inquiry into the subject of brokers’
loans by the Federal Reserve System, in Co-operation with
American bankers and Stock Exchange authorities was
adopted. The resolution, according to the San Francisco
account to the New York “Times’ said:

The total of so-called brokers' loans, as now given publicity weekly
and monthly, is a spectacular figure, whereas it should be a sclentific figure.
As a spectacular figure it leads to stock market fluctuations that are unsound
and detrimental to the public good and also to threats of financial legis-
lation, which if carried out might be even more harmful,

The further declarations of the Association as contained
in the resolutions adopted Oct. 3 were set out as follows

in the dispatch on that date to the New York “Journal of
Commerce’’:

It declared: ‘The American Bankers' Association believes that the
Federal Reserve System, in co-operation with American bankers and stock
exchange authorities, should take up this matter at once, ascertain all the
underlying facts in connection with brokers' loans, study the possibility
of effecting greater stabilization of the money rate, and then introduce such
changes in procedure as may be found advisable.”

Rise in Brokers' Loans.

The development of brokers’ loans during the last few years is a phe-
nomenon attending our growing prosperity that was neither premeditated
nor anticipated and that is not yet thoroughly understood, the resolution
stated, **It is important that the growing total of brokers’ loans be carefully
studied, not through public investigation, which is again spectacular and
unavoidably so, but on the basis of scientific research carried on quietly
by those competent to get at the facts, evaluate them and recommend and
put into force such changes in procedure if any, as may be for the public
good."

The resolution opened as follows:

**The credit situation in the United States, while fundamentally sound, is
attended with many new problems due to comparatively recent changes in
various important methods of financing industry and commerce. Hand-to-
mouth buying has resulted in reduced inventories all along the industrial
line. This has been followed by falling commodity prices, but increased
broduction and increased total earnings, and a smaller capital requirement
for the same production, which is evidenced by a falling off in the relative
amount of money used for commercial purposes, while the actual total has
been increasing. On the other hand, instalment buying has required in-
creased financing that represents a call upon future earnings of the buying
public.

‘‘Industries have been financing working capital more and more through
the issuance of securities, first through bonds and stocks, and during the
last two years increasingly through stocks. This has resulted in a slower
growth of commercial bank loans and a more rapid growth of loans against
secrities together with the holding of idle funds periodically by many
industries.

“The change in financing has created more securities and has led in-
dustries to use funds received from the issuance of long time obligations
in the stock market. Expanding business and increasing prosperity, to-
together with greater available funds for use in carrying stocks, have at-
tracted a vast public, both domestic and foreign, into our stock market. As
stock prices have risen, greater margins have been demanded and bankers
have followed the changing situation with the utmost solicitude.

*The combined result of these new movements seems to be reflected in
the increasing proportion that loans against securities bear to the whole
credit structure. But, to a certain extent, such loans indirectly carry in-
dustrial and commercial enterprises whose needs were formerly cared for
by bankers through commercial loans. Many of these developments are
sound, but it must be borne in mind that changing psychologies create new
problems and bankers must be ready to meet them."

The resolution on agriculture expressed confidence in the Federal Farm
Board, holding that, *‘if given ample time for its deliberations, its work
affords an opportunity for the development of measures of great importance
to the general welfare of the country."

Another resolution reaffirmed the association’s stand against any change
in the present method for taxing National banks on the ground that such
changes as have been proposed in Congress would weaken National banks
and, inasmuch as they are the only compulsory members of the Federal
Reserve System, would seriously jeopardige the future of that system.

At the beginning of his address, before the General Con-
vention, (the title of which was “The Need of a New Bank-
ing Policy,”’) Comptroller Pole said that the metropolitan
banks, by virtue of their large capital, their access to a great
diversity of banking business and their ability to secure
the most highly trained personnel, are in a prosperous
condition and reflect, as all banks should, the general strength
of industry and commerce. But, he pointed out, three-
fourths of the banks in the United States are outside the
metropolitan centers and it is these banks which serve the
majority of the population. A study of bank earnings eover-
ing the last two or three years, years of general business
prosperity, shows that a large percentage of banks outside
the principal cities are operating with insufficient earnings.
The inability of many country banks to earn a fair profit
upon invested capital is naturally reflected in the large
number of failures which have occurred during the past
eight years. He said that the failure of between 5,000 and
6,000 country banks to which the savings of small depositors
had been intrusted is a serious indictment against the system
of banking in the rural communities of the United States.

Mr. Pole declared that extreme opponents of branch bank-
ing had predicted, when the McFadden Act was under con-
sideration, that, if National banks were permitted to estab-
lish branches even within the cities in which they were situ-
uated, there would be a great seramble for branches with a
consequent confusion in the banking business accompanied
by the danger of overexpansion, but this had not turned
out to be the result.

Mr. Pole sketched the recent development of ‘“‘group
banking,” so-called. He said that considering group bank-
ing as a phase or form of branch banking and counting
each branch as a banking office, there are about 29,000 bank-
ing offices in the country as whole, 6,000 of which or some-
thing over 209 of the total are not, strictly speaking, unit
or independent banks. He added:

Banking groups in the large cities which are obtaining control over
country banks appear to be driven by economic necessity to using this
method of extending the services of the metropolitan banks to the rural
communities. The group can never be operated with the economy, the
flexibility and the singleness of policy which is possible under a branch
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system. If the laws permitted the establishment of branches in the country
districts by these banks, group banking would disappear and the country
banks would be able to do business directly with strong city banks.

A strong metropolitan bank may, through the group
system, said the Comptroller, greatly improve the rural
banking situation by putting behind a group of country
banks its financial strength and management, but it is de-
batable whether or not this form of banking is the best for
the situation which confronts us. But, in the absence of
Government permission for branch banking in its true sense,
present developments, he said, indicate that group banking,
under the force of economie law, may eventually displace
the present system of country unit banks.

As for the sound country bank which has been opeating
for years with profit and serving its local community, Mr.
Pole said that it was unconceivable that any Comptroller
of the Currency would ever lend his hi h responsibility to
aid a branch bank drive a local bank unfairly out of business.
“The successful bank,” he said, ‘“should have nothing to
fear from the recommendation which I proopose.’’

Asserting that neither the Federal nor State Banking
Departments with their limited powers can adequately
handle the supervision of a group banking system which
disregards all political boundaries, Edgar H. Sensenich,
President of the West Coast National Bank of Portland,
Ore., and President of the National Bank Division of the
Association, told the Division at the opening of its session
on Sept. 30 that the time will soon be at hand when bankers
must give serious consideration to the prospect of Federal
supervision of all banking in America. The foregoing is
from a dispateh Sept. 30 to the New York “Times’’ which

went on to say:

Mr. Sensenich's address was the opening gun in the discussion of what
is conceded to be the fundamental issue of the convention, branch banking.
Citing the opinion expressed by a group of bankers who recently visited
‘Washington, to the effect that group banking cannot be arrested, Mr.
Sensenich placed before the meeting the blunt question which has been
in the minds of all the delegates, ‘‘is unit banking on the skids?""

Cites Yearly Gains Made.

Against the stiffest kind of opposition the speaker said, branch banking
has made vearly gains, and never before has that system had such favorable
support as it is recelving at the present time.

“From the highest to the lowest in banking circles,” Mr. Sensenick
said, “‘come more and more frequent expression of opinions favorable to
the extension of branch banking, either city-wide, State-wide or Natfon-
wide.

“If legislative action was more quickly adjustable to changing opinion,
we would undoubtedly be witnessing at the present time a rapid extension
of the branch banking system. It is the failure of Legislatures to move
more quickly in banking legislation that has led to the introduction and
rapid development of group banking in this country.” -

Citing the spread of group banking on the West Coast as an example of
the way in which this movement has taken hold, Mr. Sensenich said that
in the Twelfth Federal Reserve District alone there were on June 30, 22
holding corporations and 14 individuals, or groups of individuals, controll-
ing or holding substantial interests in two or more banking institutions.

In recent months, he said, these holding companies have thrown terri-
torial limitations to the winds and are in the market for and actually
buying banks in other Federal Reserve Districts.

Says Scouts Cover the Country.

The country is covered with group banking scouts, he said, and there is
scarcely an institution of favorable standing that has not been approached
by one of these holding companies. The surprising thing about it, the
speaker asserted, is the number of Independent bankers, including many
who are openly opposed to group banking, who are willing to be approached
and to listen.

So subtle in character, Mr. Sensenich added, is the approach of the
promoters of group banking that even those who are strong advocates
of the unit system find their good business judgment will not permit them
to deny consideration to the proposals of the group bankers.

“T doubt whether there is a single group organization of any importance,”
he declared, “‘that does not have a waiting list of independent banks that
are willing to pegotiate a trade or a sale of their controlling stock. Only
recently it was stated that one of these organizations had a list of a hundred
waiting banks.

“What all this spells for unit banking I leave to your own imagination,"
he added.

“When the average person thinks of a stronger bank he has in mind
a large one,” he said. ‘'At any rate, and so far as I can learn, in com-
munities served by branches of group banking organizations, the people
have shown no antagonism toward them.'

The address by George H. Hamilton, Vice-President of
the Fourth National Bank of Wichita, Kan., before the
National Bank Division Sept. 30 tended along the same gen-
eral lines which that of Mr. Pole was expected to take Oet. 2,
gaid a San Franciseco account Sept. 30 to the New York
“Herald Tribune,” these advices adding:

Mr. Hamilton traced in derail the factors which have contributed to the
decline in importance of the National Bankinz system, as compared with
State banks in recent years. He pointed out that National banks were
giving up their charters in favor of State charters in increasing numbers.

For this change from one system to the «ther he assigned these causes:
first, a distinct advantage from an operating standpoint and. to a lesser
extent, the probability of increased profits under a State charver, and, sec-
ond, the uncertainty which prevails with reference to the merging of trust
and fiduciary relations under a Natfonal bank chapter because of the ad-
verse decision of the Supreme Court in the Worcester County National
Bank case.

Resolution Adopled.

““Unless Congress can strengthen the Federal Reserve act,' asserted Mr.
Hamilton, “and can strengthen the McFadden bill as passed so that there
will be no question as to the right of National banks to succeed to the trust
business of trust companies in case of merger under the National bank char-
ter, then you have before you a real handicap for banks operating under
Federal charter."”

On this point the National Bank Division adopted a resolution to-day.
““Recognizing the force of this decision in Massachusetts and perhaps some
other states and deprecating the handicap it throws upon National banks
and such trust companies and State banks as may wish to consolidate with
National banks, the National Bank Division believes that the Legislatures
of the several states in which the same difficulties might arise should grant
such relief as is needed through amendment of their statutes to provide
definite succession of fiduciary appointments.'

The Division also pledged its active support to Comptroller of Currency
Pole in his study to determine the reasons for the withdrawals of banks
from the National system for the purpose of operating under State laws.

That the small unit bank in any ecommunity ean maintain
its independence in competition with any branch or chain
system by becoming a member of the Federal Reserve system,
was the confident declaration to the general session of the
Association on Oct. 3 by Max B. Nahm, Vice-President of
the Citizens National Bank, of Bowling Green, Ky. Mr.
Nahm ecallenged the justice of some accusations of weakness
that have been made against the unit type bank and boldly
pleaded for the unit bank as the kind by far the best suited
to the banking needs of the small community. With
membership in the Federal Reserve system as ‘‘an anchor to
windward,’”’ said Mr. Nahm, the unit bank can serve its
patrons in comfort under any conditions that may arise in
good banking. He added that such membership is the one
guarantee that the unit bank can continue to exist. Referr-
ing to “the tropically luxurious growth of methods and
varieties of banking’’—chain banks, branch banks, group
banks, holding companies, &ec., as making for a “‘jungle of
banking confusion,”” Mr. Nahm said: ‘I want to drive down
one stob for a National banking system, revamped if need be;
but, most of all, I want to sink deep the stob of the unit
bank under whose care and guidance we grew up. It is time
that we return to first principles.”” Although out of 25,000
unit banks in the period 1920-1928, 4,458 National, State
and private banks closed their doors, Mr. Nahm declared
they would no doubt have closed their doors had they been
chain, group or branch banks. Not all of them failed, he
said; it was the communities in which they were located
that failed. Many small communities have faded out or
have no longer enough business to maintain a bank. Mr.
Nahm said that good banking is not a matter of bigness or
wide extent. Branch banking he declared to be far preferable
to chain banking, but, no matter how many branches in a
system, they are no guarantee against disaster, and he
instanced examples of forced closing of doors by. branch
bank systems in Australia as far back as 1893 and in more
recent years in Canada. As to the remedy, Mr. Nahm
declared it was better banking where there is a field for a
bank to thrive. There must be a scientific revision of bank-
ing practices in unit banks. Industry was succeeding better
than banking or agriculture, he said, because it is sub-
mitting itself to scientific overhauling by the smartest
intellects in the world.

Correspondent banking, that system under which banks
in financial centers act as sources of credit and depositories
of funds for other banks, especially in smaller cities, and also
their counsellors in banking matters was championed as best
titted for the continue development of American banking by
George W. Davison, President Central Hanover Bank &
Trust Co. of New York in an address before the general con-
vention of the Association on Oct. 3. He spoke on “Bank-
ing Evolution in America.” Mr. Davison, whose institution
possesses, as he said, ‘‘a pioneer tradition in the establish-
ment of correspondent bank relations,” being the New York
correspondent of a large number of banks, declared it to be
his belief that “there is no necessity in our banking past or
present for a revolutionary change in our banking system in
the near or further future.” He gave this as the answer to
questions as to the significance of the rapid progress of the
merger movement for larger and larger banking institutions,
the persistent pressure for the expansion of branch banking
beyond municipal confines and the movement for chain bank-
ing, which he said was “‘obviously an endeavor to establish a
compromise with national and State statutory limitations on
branch banking.”

Holding that the prime characteristic of American bank-
ing had been its intense individualism, Mr. Davison said:

“It is to correspondent banking that, In studying our banking history
and our banking system as it exists, my thought turns for the assurances
that will safeguard and preserve the individualism of American banking
which 1 believe we all regard as indispensable to the health of the American
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economic future, if we as bankers are to serve our people as well in the
future as we and our predecessors have served them in the past.”

He said that the growth of correspondent bank relations
is a normal economic expression of the individualism of our
banking and added:

“I think that the line of advance to still better banking and the provi-
slon of a complete service suited at all times to make its contribution to
the realization of American opportunity and the diffusion of increasing
prosperity lies in the normal evolutionary dev t of correspondent
banking."

Branch banking, should it become legalized on broader
lines, may possibly give us better mechanical banking, said
Mr. Davison, but he declared that banking is not an enter-
prise of formulas and machinery. It is profoundly involved
with the human side of life, he said, with people engaged in
the business of making a living. He said that the system
of correspondent banking safeguards the individual mitiative
and independence of banks everywhere. The independently
owned and controlled bank can do far more, he said, in
serving its particular community than a bank owned by dis-
tant interests. All the knowledge and confidence derived
from local contacts cannot be translated, added Mr. Davison,
into terms understandable by some controlling authority at
a remote point. Mr. Davison said he believed in bank mer-
gers up to the point where they are not restrictive of inter-
bank competition and up to the point where independence
can be retained and its relations with its customers do not
become mechanical or stereotyped. He also believed, he
said, in branch banking in limited local areas where the
closest kind of contact can be kept with the main office and,
of much greater importance, where the main office has a
close and exact knowledge of local business conditions and
the local people.

Craig B. Haxlewood, Vice-President of the First National
Bank o’ Chicago in his address as President of the Associa-
tion on Oct. 1 noted that we have had a startling increase
in the trend towards bank holding companies, chain, group
and branch banking, and added:

It is not the desire nor, may I add, the province of the President of this
Association to debate from this platform the merits or demerits of this
trend in the banking system. I know that a number of bankers have been
engaged recently in a strategic retreat from the ranks of unit bankers. I
know that if the unit banking system has had its faults, it has also had its
virtues.

During the past year there have been upwards of 1,000 banking con-
solidations, all of which presumably represent the response of the banking
business to economic forces that require a greater economy in operation,
greater use of the limited number of thoroughly capable executives qualified
to meet to-day's intricate and gigantic financial problems, and larger
reservoirs of capital to undertake the greater financial burdens of this new
business epoch—not to speak of the elimination of wasteful competition.

Ten banks to-day have combined resources of ten billions. One per cent
of our banks control approximately three-fourths of the nation's com-
mercial deposits, leaving one-fourth to the remaining 999%,.

A free initiative has built America. Every pioneer was for himself.
United action has always been characteristically and democratically free.
In the same spirit, American banking has developed, with each unit de-
tached and independent—in sharp contrast to the many other countries
where branch banking and a central government bank have always been a
traditional and accepted trend.

I can, however, conceive a banking system which will discard any of the
possible disadvantage of the banking system of yesterday, and eventually
develop a perfected system which will provide every community with
complete banking facilities, without taking from it that Initiative which
has contributed so large a part to the upbuilding of economic America.

President Hazlewood also referred in his address to in-
ereasing brokers’ loans, saying in part:

Let us see if we can think clearly as to the issues which are involved in
the greatly increased demand for loans to carry securities. First of all, I
believe we should recognize the fact that, whereas, we are interested in
the prosperity and growth of our corporation customers, and whereas, we
are glad to increase, by reason of their growth and prosperity, the volumse
of credit we extend to these corporation customers, yet we do not directly
add one dollar to their growth and prosperity when we loan $100 to-day on
a share of their capital stock as compared with $50 that we may have loaned
on the same share 6 months or a year before. In other words, the increased
volume of credit as employed in carrying stocks at higher levels, does not
add to the wealth of the corporation itself. The market value of the
securities on the New York Exchange list alone, increased from $60.670,-
000,000 on Jan 1 1925 to $124,230,000,000 on July 1 1929, which is a heavy
increase In quoted values after allowing for increases in the number of units
listed. The total amount of the new securities issued in 1928 was approxi-
mately ten billion dollars and for the first 8 months of 1929 was abous
734 billions. A large part of these securities will undoubtedly be found in
our collateral vaults.

It is definitely known that many of our banks, and especlally some inscitu-
tions in our larger cities have increased their | oans on collateral securities
to peaks never before attained. Some of them are over-loaned—in some
cases they are borrowers and in some cases, even if they are not borrowers.
they have echausted their secondary reserves. I know of a considerable
number of large city banks whose only recourse to meet a new and extra-
ordinary demand or withdrawal of deposits, aside from calling customers
loans, would be borrowing at the Federal Reserve Bank. Banks in this
position are not entirely happy with the situation and many of them in the
last 60 days have been refusing to make additional loans to carry securi-
ties. I know of no banks that are refusing to make legitimate commereiul
loans to which customers may be entitled. With the enormous Increase in
new securities which have been issued at higher loaning values, the pressure
on our banks this year for collateral loans has been exceptionally large when
added to the regular commercial demand. The level of interest rates at 69
and up, as compared with an average of perhaps 5%, which ordinarily
provalls in the late fall, Is a clear indication of this condition. Business

appears to have adjusted itself to a 6% rate and is going along about as
usual.

It may be fairly said that many conservative bankers in this country
are gravely alarmed over the mounting volume of credit that is being
employed in the carrying of security loans, both by brokers and by indi-
viduals. If then, we as commercial bankers admit to ourselves our re-
sponsibility in the matter of the amount of credit which is passed out over
our counters, ought we not take careful heed of the situation as it applies
to the country as a whole, even though our own particular institutions
may happen to be in very liquid shape, with ample reserve loaning power.
Shall we not think and act together to the end that nothing shall prevent
our combined ability to take care of industry, commerce and agriculture.

Someone may ask: What is the role of the Federal Reserve System in
this connection? Is it not their sole function to look after the credit con-
dition of the country, and should we not give them full credit or blame
for a good or bad condition of affairs. I believe not—I believe that we
have been somewhat too inclined to ‘‘pass the buck™ to them. Certainly
they have a responsibility in this connection, but the Federal Reserve
System, as I see it, furnishes a marginal element in the demand and supply
for credit. It is a well-known law of economics that the marginal demand
and supply usually determines the price of a commodity. As I see it,
the Federal Reserve banks take care of the marginal demand for credit
through their rediscount operations, and sometimes in their open market
operations. They take care of the marginal supply or excess of credit,
frequently in their bank acceptance operations, Government security
buying and other open market trading. Thus they help to preserve a
balance in the credit structure and furnish a factor of safety and levelling
which was not present before the inauguration of the System. In the
face of the tight money situation which prevails at the present time and
to which we have referred, the Federal Reserve System is to-day in a
very strong reserve position. There Is found in this condition a very
real source of confidence in our ability to withstand successfully any
extraordinary credit strain. There are some who have asserted the policies
of the Federal Reserve Board have been weak and uncertain. However
this may be, it should be pointed out that the individual Federal Reserve
banks have placed themselves in a position of preparedness.

So far as our own relations as bankers with the Federal Reserve banks
are concerned, I think we may lay down some fundamental principles.
The Federal Reserve System is for our use in emergencies, to carry us
over peak periods, to influence the general credit situation through its
open market operations, and to be the custodian of the country's gold
supply, upon which all credit is based. The Federal Reserve System
does not operate for the purpose of adding permanently to the funds which
we dispense to our customers, nor to enable us to make an additional
profit through rediscounting at a better rate, nor to make it possible
to take care of customers who desire to purchase or hold securities after
the loanable funds of our banks have been exhausted by commercial or
agricultural loans. The responsibility for seeing to it that the facilities
of the Federal Reserve banks are not improperly used, rests in the first
instance on those of us who are managing member banks of the Federal
Reserve System.

According to Trevor O. Hammond, Vice-President Na-
tional Bank of Montana, Helena, the Northwest is going in
for group banking because that section wants to make more
of its great natural resources, to effect industrial and agri-
cultural development and to reach out for wider markets
than it has hitherto enjoyed, and to accomplish these ends
it must have strong banking facilities. Mr. Hammond ad-
dressed the General Convention on Oct. . He stated that
the Northwest is playing a large part in the group banking
movement, and the group to which he b.longs was formed
because it is believed that it is the best way to facilitate and
advance the present business and future growth of the
Ninth Federal Reserve District, which includes the State of
Minnesota, North Dakota, South Dakota, Montana, the
northern part of Michigan and the norther part of Wisconsin.
“You need have no fears that we plan to become part of a
national chain,” said Mr. Hammond. ‘‘This group is de-
signed to serve the Northwest territory solely and exclusively
and the distribution of its stock in small units over the
Northwest makes it unlikely that control could <vcr pass
to outside hands.”

It was stated in a dispateh Oct. 3 from San Franciseo to
the New York ‘“Herald Tribune’’ that the response of mem-
bers to the sentiments expressed by Mr. Davison and Mr.
Nahm’s paper was so rousing as to make it evident that any
attempt to put through a resolution in support of the prin-
ciple of branch banking would have been bitterly contested,
if, indeed, not summarily defeated. It appeared plain, the
dispatch continued, that the sympathies of an overwhelming
majority of the members present in the convention hall
were a unit as opposed to branch banking.

While we have referred above to only a portion of the
speeches which featured the general convention and the
Divisions of the Association, all of the addresses, re orts,
&e., will be published in full in our ‘“American Bankers
Convention’’ number to be published at a later d..te.

Conversion of Clearing House Section of American
Bankers Association Into New Commission.

Action toward the conversion of the Clearing House
Section of the American Bankers Association into & new
Commission. A Commission on Banking Practice and
Clearing House Funetion, was taken at the general conven-
tion at San Franecisco, at the opening session Oet. 1, when
an amendment to the hy-laws of the Association providing
for the change was adopted. H. Y. Lemon, Vice-President
of the Commerce Trust Co., Kansas City, was appointed
chairman of the newly created commission.
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Proposals for Branch Banking Law Expected at Next
Congress Session.

According to the Washington correspondent of the New
York “Journal of Commerce,”’ further discussion of the
plan of Comptroller of the Currency J. W. Pole for extension
of branch banking within irregular economic areas at the
Treasury Department to-day disclosed that the Administra-
tion anticipates that proposals for legislation will be made
at the December session of Congress. Under date of
Oct. 3 Washington advices to the paper referred to also said:

These proposals were expected to come from Congressional banking
leaders, but officials decline to speculate as to the prospects for having
branch banking bills written into the law. While the suggestions made
by Comptroller Pole were generally approved at the Treasury, it was
reiterated that there is no definite program for legislation and that the
banking situation is ‘‘up in the air.”

An official pointed out that because of its paramount importance and
widespread effect on the foundation of national banking, the situation
“calls for discussion, which takes a certain amount of time before a plan
for legislation may crystallize."”

Some officials take the attitude that branch banking expansion legisla~
tion will come by steps, just as the McFadden law permitted national
banks to establish branches, where the State law permitted, within the
corporate limits of the city of the home bank. That was characterized
as the first step.

Elaborating somewhat on Pole’s recommendation for establishment of
economic areas, officials said that the plan was to establish branches
within a zone where the banks could ecoonmically and efficiently do
business—a zone whose business focused in the city of the parent bank.

“These zones might easily extend over State lines,” an official said.
“For instance, New York National banks might be permitted to establish
branches in Jersey City. They would not necessarily follow Federal
Reserve District boundaries.’

John G. Lonsdale Elected President A. B. A.

John G. Lonsdale, President of the Mercantile-Commerce
Bank & Trust Co. of St. Louis, is the newly-elected President
of the American Bankers’ Association. Other officers are:
First Vice-President, Rome C. Stephenson, Vice-President
of St. Joseph County Savings Bank, South Bend, Ind.;
Second Vice-President, Harry J. Haas, Viee-President of
First National Bank, Philadelphia, Pa.

John W. Barton, Vice-President of the Metropolitan Na-
tional Bank, Minneapolis, Minn., has been elected President
of the National Bank Division.

Dan V. Stephens, President of the Fremont State Bank of
Fremont, Neb., was elected President of the State Bank
Division to succeed S. J. High, President of the People’s
Bank & Trust Co. of Tupelo, Miss.

John C. Meechem, Vice-President of the First Union
Trust & Savings Bank, Chicago, was chosen President of
the Trust Company Division, of which Gilbert T. Stephen-
son, Vice-President of the Equitable Trust Co., Wilmington,
Del., was elected Vice-President.

Martin A. Graettinger, Secretary of the Illinois Bankers’
Association, was elected President of the State Secretaries
section.

Washington Upholds Comptroller Pole’s Banking
Plan—Treasury, Reserve Officials Agree Time is
Ripe for Congressional Action on Branch Problem.

From the “Wall Street Journal’’ of Oct. 3 we take the
following Washington account:

Early reaction to the speech of the Comptroller of the Currency John
W. Pole, on branch banking, at San Francisco, among administration
officials, verified the understanding that they approve Mr. Pole’s program.
The Treasury and Federal Reserve Board appeared to consider the heart
of the speech as the proposition that Congress investigate or authorize
such experts as the Secretary of the Treasury, the Governor of the Federal
Reserve Board and the Comptroller himself to investigate the situation
and determine an economic area to which branch banking may be extended.

There is no indication that the administration is ready to throw its
weight behind any definite step, except one to find the economic points to
its desire, that the situation be taken up by Congress during the coming
winter,

Some officials took occasion to point out that Mr. Pole himself did not
recommend any definate step, except one to find the economic unit over
which it will be practical to allow expansion.

As Mr. Pole has explained, so far, the banking situation has been such as
to make trust company or State charters attractive to National banks,
many of which have given up their National charters. At best, holding
companies are more attractive now than branch banks. It seems to be the
hope of the administration to find an area over which it can permit branch
banking for National banks and thus by sheer aitractive power of profit
motive and business expediency, draw banks into a wide and diversified
system.

Treasury and Reserve Board officials do not agree among themselves on
what the economic unit should be, but there is agreement that the time has
come for Congress to start action looking to expansion. Meanwhile the
nation-wide reaction to Mr. Pole's speech is being followed with intense
interest to get an indication of what the public thinks.

=

Indications of Business Activity

{

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, October 4 1929.

The vagaries of the weather have militated against busi-
ness to some extent. In the South Atlantic States great
rains sometimes as high as 10 inches in two days in parts of
Georgia, and heavy rains in the Carolinas with rising rivers
were striking instances of unfavorable conditions following
a big tropical storm from the Bahamas. At the same time
taking the country over the retail business is in the van.
It looks better than it did a year ago. Jobbing and whole-
sale trade as well as the industries are about on the same
plane as they were at this time last year. Of course the
great declines in the stock market have continued to at-
tract attention. The Chicago Board of Trade wateched Wall
Street. developments with some apprehension. Call money
on the Stock Exchange at times was up to 10% though to-
day it was down to 6% and even 19, less than this outside.
The mammoth brokers’ loans and the attacks on American
stock speculation by politicians in London have not been
without some effect. A veryheavy but salutary liquidation
in the stock market, however, has in some degree cleared the
atmosphere. It can hardly be otherwise after a week of the
biggest break in stock quotations seen this year

And within a few days the weather has become cooler here
and at the West and this will naturally help business in
seasonable goods. The fashions have decreed larger yardage
of some goods. This will aid business in cotton and other
fabrics. In finished cotton goods there has been a fair trade
and prices have latterly been firm. Sales have been rather
slow in fine and fancy cotton cloths aside from home broad
cloths, erepes, poplins and rayon fabrics for which there has
been a fair demand at steady prices. Holiday business in
finished cottons has shown more life. Spring lines of shirt-
ings have sold better and washed goods, especially ginghams
and denims, have been in excellent demand. Some woolen
and worsted fabrics have sold well for immediate or near
delivery and some lines are in small supply for quick ship-
ment. There has been a larger trade in men’s wear woolens,
especially in tropical goods. For these there were many
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duplicate orders. Broad silks have been in pretty good de-
mand in some quarters while other houses complain of dull-
ness of trade. Raw silk was quiet and somewhat lower here.

In steel, wire and serap material further declines have
taken place. The steel business would make a dubious
showing for the moment but for the large buying by the rail-
roads. The automobile industry is not buying steel on any
considerable scale. The redeeming feature was the heavy
purchases of rails, cars and steel plates. There is not much
of any increase in building. Therefore sales of brick, lumber
and cement have been relatively small. A better business
has been done in coal, both biuminous and anthracite.
Bituminous has on some grades advanced. But at some
Pennsylvania points a good many coke ovens have had to
shut down, owing to a falling off in operations at steel or
iron plants.

The improvement in the retail trade is most clearly shown
in large department stores and combined chain and mail
order houses. The small retailer is finding the going rather
hard. Electrical power production in August, it is gratify-
ing to notice excelled all previous records, with an increase
of 10% for that month. It marked an increase of nearly
129, for eight months over the like period last year. The
lamentable effect of prolonged droughts was seen in a de-
crease of 359, in hydro-electric power. This is the lowest
proportion seen in summer in recent years. Cotton ad-
vanced about a quarter of a cent owing to the great rains
in the South Atlantic States accompanied by lowering of
the grade, blowing out of cotton and damage by weevil.
Also there is a fear that the Government report on the Sth
inst. will reduce the estimate on the size of the erop from the
total a month ago of 14,825,000 bales. The average esti-
mate from private sources is now 14,700,000 bales.

Wheat declined slightly with export demand slow and
some of the erop reports from Australia and Argentina at
times rather more favorable because of rains there. It is,
of course, well known that the visible supply in this country
is over 190,000,000 bushels. But there will be a shortage
in the crop of Australia and Argentina. Argentina is ex-
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pected to raise only about 609 of a normal crop. The
receipts of wheat at Northwestern and Canadian markets
are only about half as much as they were at this time last
year. Corn has been steady as supplies of old corn at ter-
minal markets are abnormally small. Besides there is
going to be a big feeding demand in States which usually
have a large-corn surplus. It is profitable to feed ecattle
and hogs at current prices. The winter consumption of
corn is likely to be large. Oats are considered cheap and
have changed but little during the week. Rye has de-
clined somewhat because of the persistent lack of an export
demand. Provisions have advanced with hogs higher,
corn steady and some foreign demand for December and
May lard. Coffee has declined 14 to 34ce. with prospect of
increased receipts while at the same time Brazilian prices
have declined. Speculation as a rule has been light. But
at times liquidation in the December delivery of Rio and
Santos has been heavy. Sugar has declined about five
points on futures, but the Single Selling Agency has main-
tained prices of the actual sugar. Prompt Cuban sugar is
at the same price as a week ago, namely, 2 5-16¢. e¢. & f., but
trading has latterly been light. Refiners have had a fair
business at times, but of late the withdrawal demand has
fallen off. Rubber has shown little change. Stocks in
London continue to inerease and foreign markets have de-
clined. But covering of shorts and trade buying in a market
perhaps somewhat oversold have had some sustaining ef-
feet of late. In fact to-day prices were up 50 points from
those of Thursday though the net change for the week is
slight where there is any.

On the Stock Exchange on the 3rd inst. stocks had the
severest decline of the year, with steel falling 10 points.
Trading was roughly 4,750,000 shares. There was much
selling on the great increase in brokers’ loans in the monthly
statement of the Stock Exchange. Wild selling in the last
hour cut prices sharply. The fact that a new peak in brokers’
loans known was reached in the weekly return of the Federal
Reserve Bank after the close of business aroused apprehen-
sion as to the course of the market on the next day which
proved to be only too well. Justified, inasmuch as on Friday
the market broke even more badly than the day before. The
trading was approximately 5,600,000 shares, the largest since
March 26, when the total was 8,239,600 shares. The Stock
Exchange ticker at time was nearly an hour behind the trad-
ing. The Curb was fully an hour behind. In the mist of the
hurly-burly here it seemed to be foregotten that the first
67 railroads that have reported so far for the month of
August show net operating income of $126,707,000 against
$115,453,000 during the same month of last year, and that
gross operating revenues during August for the same roads
amounted to $531,956,000, as compared with $509,902,000
for the corresponding month of 1928. The September out-
put of automobiles is estimated at 417,000 units against
413,000 in September last year. For nine months the total
is estimated at 4,823,720 an increase of 319% over the like
period last year. In fact it exceeded the entire year of 1928
by 222,590 cars.

At Marion, N. C. on the 2nd inst. about 100 night opera-
tives struck and in a clash with the authorities four were
killed, six mortally injured and 18 others wounded, when
they sought to prevent the morning shift from entering the
gates of the Marion Manufacturing Co.’s mills to work.
The Governor of the State ordered troops to Marion to
quell the disturbance. Raleigh, N. C. wired that higher
wages, shorter hours, abolition of the mill village and com-
pany houses system, and closer co-operation between capital,
labor and the State were urged by Governor O. Max Gard-
ner, in an interview as a cure for the ills of the Southern
textile industry. Spartanburg, S. C. wired: “For the first
time in 30 years the High Shoals plant of the Manville-
Jenckes Co. at High Shoals, N. C. is closed down on account
of high water, according to information received there. The
plant is located 14 miles north of Gastonia.” The textile
situation in this country has recently improved. Man-
chester, England did a better business early in the week but
to-day was reported quiet again. In Eurpoe and J apan the
mills are fairly well employed, but complain of low prices.

Montgomery Ward & Co.’s sales for September were the
largest for any September in their history, showing an in-
crease of 25.55% over 1928. The nine months’ sales showed
an increase of 30.56% over last year. The larger volume
for September represented an increase in the mail order de-
partment as well as in the retail division. Sales of Sears
Roebuck & Co. for September were $36,950,342 against

$35,132,543 in August and $30,004,372 in the same month
last year. The increase is 23.19% for the month. For nine
months the sales were over $293,000,000, an increase as
compared with the same period last year of 28.9%.

The week was memorable as to weather, because of the
tropical storm that struck this Continent. It has been a
bad week at the South for cloudbursts, high winds and
damage to crops all coming with storm from the West Indies.
At Augusta, Ga. in two days the rainfall was over 10 inches.
Alabama had 8 inches on one day. The Carolinas were
drenched by railfalls of over 5 inches in 24 hours. Winds
at times reached 50 to 75 miles an hour in or near Florida
and westward. At Mobile, Ala. the schools on one day
were closed and shipping moved up the Mobile River
for safety. Augusta, Ga. was seriously threatened with an
inundation. Determined efforts of more than 1,500 men
to confine the swollen Savannah River within the levee of
46 feet or more that protects Augusta, Ga. and its 60,000
inhabitants from overflow were finally successful. Late on
the 2nd inst. half of the Southern Railway trestle across the
Savannah River at Augusta was torn away. On the same
day the rivers in North and South Carolina rapidly neared
the flood stage because of the continued rains. Power dams
at cotton mills in Van Cluse, S. C. and Graniteville, S. C.,
in Horse Creek Valley burst and parts of the two towns were
flooded. Various parts of the Carolinas suffered from heavy
rainfall since Sept. 30. Train traffic was disrupted and
telegraph and telephone facilities damaged. The floods in
the Carolinas were the worst since 1916. At-New York the
ferry service was crippled for a time on the 2nd inst. by high
tides and West Street was flooded as the tail-end of the
tropical storm struck New York and the vicinity causing
three deaths in New Jersey, damaging boardwalks, beach-
front property and small boats along the New Jersey shore
and Long Island Sound, uprooting trees and in a 50-mile
wind delaying shipping and other traffic. The storm harried
the Eastern seaboard as far north as the New England coast,
Portland, Me. not escaping. It blew inland as far as the
lower Great Lakes region. At Cleveland northeast storm
warnings were issued and Lake Erie had a rising 30-mile wind.

On Oct. 1 here it was 54 to 61; on the 2nd 54 to 69. Boston
was 54 to 60; Montreal 44 to 56; Philadelphia 52 to 58;
Portland, Me. 48 to 58; Chicago 54 to 58; Cincinnati 48 to
58; Cleveland 50 to 58; Detroit 44 to 58; Milwaukee 46 to
60; Kansas City 52 to 64; St. Paul 48 to 64; St. Louis 48 to
64; Winnipeg 38 to 68; San Francisco 54 to 64; Seattle 46
to 68.

To-day temperatures were 44 to 58 here. Overnight
Chicago had 46 to 56, Cincinnati 40 to 66; Cleveland 42
to 58; Milwaukee 38 to 54. To-day there were rains in the
far Southwest, mostly in Oklahoma and Arkansas, and there
were predictions of renewed rains in the Carolinas and
Georgia. The forecast here to-night is for fair and cool
weather to-morrow with warmer and unsettled on Sunday.
To-day the first snow oceurred in the northern part of New
York. In Jamestown, in western New York, the snow fell
with the temperature down to 33 degrees. There was snow
at Saranac Lake in the Adirondacks following rains for two
days. Malone, N. Y. had a light snow. After 37 days of
continuous drought, rain fell over wide areas in Southern
and Western England last Sunday, said a London wireless
despatech to the New York “Times.” This ended a dry
spell which has broken all weather records for the past 71
years. :

National City Bank of New York Says Tightness of
Money Is Principal Handicap Business Must Sur-
mount—Believes Slackening of Business Pace
Would Be Beneficial.

In its review of business conditions issued Oct. 1 the

National City Bank of New York states that “tightness of-

money continues the principal handicap which business

must surmount.” “Since this,” it says, “is a produect, to a
large extent, of the speculation in securities, a temporary
slackening of the business pace, which would have as its
effect a sobering influence on speculative sentiment, should
be the very thing needed to keep business on a sound and
enduring basis.” The bank also has the following to say
regarding general business conditions:

The activity of manufacturing and trade has continued at a high level
during the past month. Although there has not been the marked seasonal
expansion that usually occurs in September, this is hardly surprising after
the basic industries have been running at a record breaking pace for

such an extended period. Steel mill operations have recently receded from
the capacity rate and unfilled orders have been declining for several
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months, with the result that output at the eclose of September is estimated
slightly below that at this time last year. The trend in building con-
struction, except engineering works, appears to be downward, and no
marked recovery is fo be expected until money market conditions become
more nearly normal again. Production of automobiles for the industry as a
whole now appears to be slackening but in nine months has exceeded that
of the full year 1928,

None of which, however, need occasion unduve alarm as to the soundness
of fundamental business conditions in this country. Trade and industry
have been making an outstanding record for two years, and if a breathing
spell is now due the ultimate result should be beneficial in correcting
undesirable tendencies and thus paving the way for renewed expansion
later on.

Everyone who stops to think knows that business is never static, but
moves in waves, either expanding or undergoing recession. If, in the
exuberance of the upswing, business has adhered to sound principles in
such matters as inventory policies, forward buying and credit, there is no
reason why the ensuing downswing should be severe or prolonged. On
these points, the business situation, from all available evidence, remains
strong.

Guaranty Trust Co. Views Recessions in Plant In-
dustries as Readjustments Necessitated by Ex-
ceptional Activity Which Marked Earlier Months.

A gradual spread of the recession in activity that was
observed in some industries a month or more ago has charac-
ized general business in recent weeks, states the ecurrent
issue of “The Guaranty Survey,”” published Sept. 30, by
the Guaranty Trust Co. of New York. ‘““While the earlier
tendencies toward lower levels were properly regarded as
essentially seasonal in character, the later and more pro-
nounced declines in plant operations must be considered
rather in the nature of a readjustment necessitated by the
exceptional, and in some cases excessive, activity of the
spring and summer,”” says “The Survey’’ which continues:

*“The level of operations, however, in the basic industries at any rate,
still seems to be appreciably higher than at this time last year.

Production Appears Above Distribution.

“Industrial activity as a whole continues to make a more favorable
showing than distribution, either at wholesale or retail. Although this
statement must be made with full recognition of the incomplete and some-
times unreliable character of the available data, it seems to be warranted
by comparisons with past records. This is a situation that has commonly
been regarded as unfavorable in its bearing on the outlook for business,
since it is taken to indicate that goods are being produced in response to a
demand that is partly speculative and is accompanied by a gradual ac-
cumulation of commodities in dealers’ hands. Something of the kind may
be taking place in certain directions at present. Such a conclusion is sug-
gested by the sharp decline in unfilled orders for steel, the increase in
dealers’ stocks of automobiles, the market situation in certaln branches
of the textile and building-material industries, and similar conditions here
and there in other parts of the business structure. While the heavy indus-
tries have been making a series of new high records, the general level of
trade, as measured by such standards as railway freight loadings, bank
debits, department store sales, and the like, has followed approximately
a normal course. Under such conditions, it would not be surprising to
find that inventories in general were somewhat larger than a year ago.

“If such a condition exists, however, it is not reflected in the usual ways.
The level of commodity prices shows not the slighest trace of inflation;
the transportation situation is excellent; there is no shortage of labor in
most industries; and no conclusive evidence exists that stocks of goods In
general are greatly above normal in relation to output and demand. More-
over, the general attitude of business men as to the probable course of
trade in the next few months is unquestionably optimistic,

Employment.

“One of the numerous signs of active business so far in 1929 has been
the steady increase in industrial employment. Although the small seasonal
recession in mnaufacturing operations during the spring and summer was
reflected to some extent In employment totals, the downward movement
appears to bave been exceptionally slight. Last month the rising trend
was resumed. Employment in general was 1.1% larger than in July and
was higher than in any corresponding month since 1923, with the exception
of August 1926, when the number of employed was approximately the
same as last month.

“It will be noted that, in most respects, the changes in employment
correspond with fluctuations in general business activity. This fact is
clearly evident in the drastic decline in 1920, the downward trend in the
latter part of 1923 and the first hall of 1924, and the less pronounced re-
cession in the closing months of 1927. At present the general level of
employment has risen to the highest point recorded since early in 1926,

“It is doubtful, however, whether any of the available statistics on
employment accurately reflect the changes in industrial activity over a
period of years. Such figures, without exception, show a gradual down-
ward movement since 1920, which certainly does not accord with the trend
of general business volumes as reflected by almost all of the accepted indices.
Although it is well known that many industries have improved their operat-
ing methods and are now able to produce a larger output with a smaller
expenditure of labor than in former years, it is impossible to believe that
the total number of persons employed in American industry is almost 15%
less than in 1920 and 11% less than in 1923.

“The market discrepancy between statistics of employment and of in-
dustrial output is difficult to explain except on the ground that the shifting
of labor from the older Into the newer industries is not sufficiently reflected
in the employment figures. At a time of rapid economic changes like the
present and recent past, such a defect is naturally most marked. Not only
have the new Industries gained at the expense of some of the older ones;
but even with individual industries new plants; often in new locations,
have partly or entirely supplanted earlier establishments. There has been
a distinct movement of manufacturing activity, for example, away from
the traditional eastern centers toward the west and south, In so far as
the published indices of employment are based on reports from the older
factories, their failure to reflect changing conditions probably accounts for
their downward trend.

“The available figures, however undoubtedly convey a fairly accurate
indication of business fluctuations over short periods. Therefore, the al-
most uninterrupted increase in reported employment during the last year
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and a half Is highly significant.¥ Not only does it confirm the general impres-
sion of large and expanding business volumes; but it is also a favorable
sign pointing to the future, since it shows that an expanding volume of
purchasing power iIs being made available for the buying of consumers’
goods.”

Wholesale Trade as Reported to Federal Reserve Board
Shows Increased Sales During August.

Wholesalo distribution inereased more between J uly and
August than is usual at this season, according to reports
made to the Federal Reserve System from firms in eight
lines of trade. Increased sales were general throughout
the country and were shown for all reporting lines except
meat. The largest increases over the previous month were
in the sales of dry goods, men’s clothing, and furniture.
In its summary for the month, dated Sept. 27, the Board
continues:

Sales in August were 3% larger than for the corresponding month in
1928, increases being reported for all lines of trade, except groceries and
dry goods, which showed little change.

The following table summarizes percentage changes in sales by lines
during August, as compared with July 1929 and August 1928:

PERCENTAGE OF INCREASE (+) OR DECREASE (—) IN SALES,

August 1929 Compared with
July 1929.

August 1928.

Grocerles 2.0
Meats. .. 2.4
Dry gooas._. 0.0
+126.1

4

4
L (=}

Men's clothing.
Boots and shoes. +18.2
Hardware 2
Drugs. . .- a
Furniture 34.5

4+
PRRORO—

Total, eight lines.___ +17.7 +2.7

Sales of agricultural implements during August were in larger volume
than a year ago, but showed practically no change from the previous month,
More detailed statistics by districts and lines are given as follows:

CHANGES IN SALES AND STOCKS OF WHOLESAE FIRMS
AND BY FEDERAL RESERVE DISTRICTS.
(Increase () or Decrease (—) Per Cent.)

BY LINES

Sales, August 1929.
Compared with

Stocks, August 1929

Line and Federal Compared with

Reserve District, SR LeTCl .o

July 1929, |Aug. 1928.|July 1929, |Aug. 1928,

Groceries— Per Cent, | Pe
United States 2
Boston District. . .
New York District. ..
Philadelphia District.
Cleveland District. _ .
Richn ond District .
Atlante District . .
Chicago District. .
St. L distriet. .
Minneapolis District .
Kansas City District.
Dallas District
San Francisco Distriet

Dry Goods—
United States. -

New York District.
Philadelphia Distrie
Cleveland District
Richmond District
Atlanta District
Chicago District . .
8t. Louis District__ .
Kansas City District.
Dallas District

San Francisco District

Boots and Shoes—
United States

Per Cent.
—4.9

,
59
~ o

Per Cent.
+2.7
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New York District. _
Philadelphia District. .
Cleveland District. .
Richmond District. .
Atlanta District. .
Chieago Distriet. .
St. Louls District. ..
Minneapolis Districs.. .
San Francisco District
Hardware—
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Philadelphia District

Cleveland District. .

Richmond District

Atlanta District. .

Chicago District. .

St. Louls Distriet._ . .

Minneapolis District. _

Kansas City District. .

Dallas District

San Francisco District
Drugs—

United States
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Richmond District.
Atlanta District. .
Chicago District.
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Dallas District
San Francisco District
Furniture—
United States
Atlanta District.
Chicago District.. ..
St. Louis District_.
Kansas City District.
San Francisco District
Agricultural Implements—
United States
Stlk Goods*
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* Quantity not value. Reported by Silk Association of America.

WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE.
(Index Numbers, Monthly Average 1923-25=100.)

Without
Seasonal Adjustment.

Adjusted for
Seasonal Variations.

July July

1929.

August | August

1929.

August August
1929. 1928.

Groceries

101p
120p
111
156

Dry goods_ . .-
Men's clothing .. -
Boots and shoes -
Hardware
Drugs. . .
Furniture

Total eight lines_ .. ... 1017 |

2 Preliminary. 7 Revised.

Loading of Railroad Revenue Freight Still Increasing.

Loading of revenue freight for the week ended on Sept. 21
totaled 1,166,330, the Car Service Division of the American
Railway Association announced on Oct. 1. This was an
increase of 22,199 cars over the same week last year and
an increase of 39,928 cars over the same week two years ago.
It also was an inerease of 13,268 cars over the preceding
week this year, increases being reported in the loading of
all commodities exeept grain and grain produects, forest
products and ore. Further particulars are outlined as
follows:

Grain and grain products loading for the week totaled 51,750 cars, a
reduction of 8,513 cars under the corresponding week last year and 8,529
cars under the same period in 1927. In the western districts alone, grain
and grain products loading amounted to 37,076 cars, a reduction of 9,578
cars under the same week in 1928.

Ore loading amounted to 68,956 cars, an increase of 4,596 cars over the
same week in 1928 and an increase of 14,636 cars compared with the cor-
responding week two years ago.

Miscellaneous freight loading for the week totaled 471,984 cars, 11,681
cars above the same week last year and 24,441 cars over the corresponding
week two years ago.

Coal loading amounted to 195,779 cars, an increase of 14,734 cars over
the same week in 1928 and 11,705 cars above the same period in 1927.

Live stock loading totaled 32,125 cars, 4,720 cars below the same week
last year and 474 cars under the corresponding week in 1927. In the
Western districts alone, live stock loading amounted to 25,259 cars, a
decrease of 3,986 cars compared with the same week in 1928,

Loading of merchandise less than carload lot freight amounted to 271,344
cars, an increase of 4,686 cars above the same week in 1928 and 2,308 cars
over the same week two years ago.

Forest products loading totaled 62,545 cars, 1,932 cars below the same
week in 1928 and 6,503 cars under the corresponding week in 1027.

Ooke loading amounted to 11,847 cars, an increase of 1,665 cars above
the corresponding week last year and 2,344 cars over the same week two
years ago.

All districts except the Northwestern and Central Western reported in-
creases in the total loading of all commodities compared with the same
week in 1928, while all except the Pocahontas and Southern distriets showed
increases over the same week in 1927.

Loading of revenue freicht in 1929 compared with the two previous
years follows:

1929.
3,670,978 3
3,767,758 3
4,807,944 4
3,983,978 3

1
1
3
5

1928,

48,895
90,742
52,559
4
0.

1927.
3,756,660
3,801,918
4,982,547
3,875,589
4,108,472
4,995,854
3,913,761
5,367,206

989,799
1,127,643
1,126,402

Four weeks in January 5
Four weeks in February i
Five weeks in March__ . 3
1,740,307
5,155
4,924,115
944,011
348,407
991,385
1,138,060
1,144,131

4,205,709 4,
Five weeks in June. 5,260,571
Four weeks in July. 4,153,220
Five weeks in August 5,690,853
Week of Sept. 1,017,072
Week of Sept. 14 1,153,062
‘Week of Sept. 21 1,166,330

4
5
7
7
0
9.

38,677,475 37,027,797 38,045,851

Industrial Output in August on Level With That of
Previous Month According to Department of Com-
merce Monthly Indexes.

In its monthly indexes of production, stocks and unfilled
orders, issued Oct. 2 the Department of Commerce at
Washington, says:

Production.

Industrial output during August, after adjustments for seasonal condi-
tions, showed no change from the preceding month but was higher than a
year ago, according to the weighted index of the Federal Reserve Board.
The output of manufacturers likewise showed no change from the prevous
month and a gain over the corresponding period of 1928. As compared
with the preceding month declines, however, were registered in production
of iron and steel and non-ferrous metals but these were offset by gains in
the remaining important industrial groups.

Commaodity Stocks.

The general index of commodity stocks showed a gain for the end of
August as compared with both the preceding month and the corresponding
period of last year. The increase over both periods was due to larger
holdings of raw materials. Smaller stocks of manufactured goods were
reported than in either period.

Unfilled Orders.

The general index of unfilled orders showed a further decline from the
previous month but was still slightly higher than in August 1928. Forward
business for all groups for which data are available was lower than in July,
while as compared with last year all groups showed higher unfilled orders
except lumber, which showed no change.

Index Numbers, 1923-1925=100.

Production—
Raw materlals:
Animal products

Forestry
Industrial (compiled by Federal Reserve Board) .
Minerals
Total manufactures (adjusted) -

Iron and steel

Cement, brick and glass.
Non-ferrous metals
Petroleum refining.
Rubber tires

Tobacco manufactures
Commodity Stocks—

Manufactured goods.
Unfilled Orders—

1
Transportation equipment.
Lumber.

Monthly Indexes of New York Federal Reserve Bank.
In presenting its indexes of Business activity in its Oct. 1
“Monthly Review,” the Federal Reserve Bank of New

York says:

This Bank'’s indexes of business activity for August showed mixed
changes as compared with July, but were generally higher than a year
previous. Freight car loadings showed slightly less than the usual seasonal
expansion from July to August, and merchandise exports showed an un-
seasonal decline. On the other hand, both retail and wholesale trade
were somewhat higher than in July, and merchandise imports increased
slightly more than usual. Moreover, bank debits, both in New York
City and in 140 centers outside of New York Oity, showed less than the
usual seasonal decline.

June
1920,

August
1928.

July
1929.

August
1929,

Primary Distribution—
Car loadings, merchandise and miscellaneous. 103
Car loadings, other ]gs

2

Distribution to Consumer—
Department store sales, 2nd District
Chain grocery sales
Other chain store sales-

Mail order sales
Life insurance paid for.
Advertising
General Business Activity—
Bank debits, outside of New York City
Bank debits, New York City- - - - - - - oo
Veloeity of bank deposits, outside of N. Y. City
Velocity of bank deposits, N. Y. City
£hares sold on N. Y. Stock Exchange.
Postal receipts. .-
Electric power
Employment in the U
Business failures. _ .
Building contracts, 3
New corperations forr
Real estate transfers_r.
General price level
Composite index of w.

2 Preliminary. 7 Revised.

Dun’s Price Index.

Monthly comparisons of Dun’s index number of wholesale
prices, based on the per capita consumption of each of the
many commodities included in the compilation, follow:

Oct. 1 Sept. 1 oct. 1 Oct. 1
1928. 1927.

$34.262  $32.400
25.790 23.202
21.742 21.417
19.573 19.325
35.791 34.779
21.145 21.736
36.431 37.358

$102.004 8194.734 $190.217

Groups—
Breadstuffs

Dairy and garden
Other food.
Clothing -
Metals. ...
Miscellaneous 36.377

S o e et e i e e $192.204

37.637
$187.367

Shippers Estimate That 9,134,023 Cars Will Be Required
for Shipment of Commodities in Fourth Quarter.
Shippers of the country, through estimates of the Shippers’

Regional Advisory Boards, anticipate that carload shipments

of the 29 principal commodities in the fourth quarter of this

year, (the months of October, November and December)

will be approximately 9,134,023 cars, an increase of 209,391

cars above the corresponding period in 1928, or 2.39%, the

Car Service Division of the American Railway Association

announced on Oct. 1. Its announcement says:

The Shippers’” Regional Advisory Boards, covering the entire United
States, furnish these estimates quarterly to the Car Service Division so
that the railways may have a guide as to the service they are to be called
upon to perform in a given quarterly period.

These estimates are based on the best information as to the outlook, so
far as transportation requirements are concerned, obtainable at the present
time by the commodity committees of the various boards.

Of the thirteen Shippers’ Regional Advisory Boards, ten anticipate an
increase in their respective districts in transportation requirements for the
fourth quarter of the year compared with the same period last year, while
three expect a decrease. The ten Boards which estimate an increase over
the preceding year are the Atlantic States, Allegheny, Ohio Valley, Pacific
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Coast, Southeastern, Middle Western, Central Western, Southwestern,
Trans-Missouri-Kansas and the New England Boards.

The only Boards estimating a decrease are the Great Lakes, Pacific
Northwest and Northwestern Boards.

The estimate by each Shippers’ Regional Advisory Board as to what
freight loadings by cars are anticipated for the 29 principal commodities in
thr fourth quarter this year compared with the corresponding period in
1928 and the percentage of increase or decrease follows:

Per Cent of
Increase (+)or
Decrease (—).

+0.7
+4.2
=3.1

Board. Actual 1928. Estimated 1929.

362,758 365,339
Y 377,245
310,581
633,851
1,207,035
1,325,727
486,368

Pacific Northwest -
Great Lakes. - ....

L

9| oo OwD

Northwest .- - 2Lt
Trans-Missourl-Kansas
Southeast,

New England
Atlantic States....
Allegheny

++tt++ | ++
W OWO=HNa~N

1,161,555
8,924,632 9,134,023

The large comparative increase in freight car requirements over last
Year in the Ohio Valley, Allegheny, New England and Pacific Coast regions
are due to a number of factors. In the Ohio Valley Region, for instance, it
1s due to the anticipated heavier movement of automobiles, trucks and parts,
fron and steel, and coal and coke. In the Allegzheny Region, it is due in part
to the anticipated heavier movement of coal and coke, ifron and steel,
cement, and machinery and boilers. In New England, the commodities
particularly affecting the increase are cement, lime and plaster, petroleum
and petroleum products and potatoes. In the Pacific Coast, the estimated
increase is due to the anticipated heavier movement of cotton; cotton seed
and products, except oil; petroleum and petroleum products; iron and steel;
and automobiles, trucks and parts.

In submitting reports to the Car Service Division, each Board estimated
what freight car requirements will be for the principal industries found in
the territory covered by that Board. On the basis of this information, it is
estimated that of the 29 commodities, increases in transportation require-
ments will develop for 17 as follows: Flour, Meal and Other Mill Products;
Cotton; Cotton Seed and Products, except Oil; Coal and Coke; Ore and
Concentrates; Petroleum and Petroleum Products; Sugar, Syrup, and
Molasses; Iron and Steel; Machinery and Boilers; Cement; Brick and Clay
Products; Lime and Plaster; Agricultural Implements and Vehicles other
than Automobiles; Automobiles, Trucks and Parts; Paper, Paperboard
and Prepared Roofing; Chemicals and Explosives and Canned Goods.

Commodities for which a decrease is estimated are: Grain; Hay, Straw
Alfalfa; Citrus Fruits; Other Fresh Fruits; Potatoes; Other Fresh Vegetables;
Live Stock; Poultry and Dalry Products; Gravel, Sand and Stone; Salt;
Lumber and Forest Products; and Fertilizers of all kind.

The estimate as to what transportation requirements will be for various
commodities for the fourth guarter compared with the same period last
Year follows:

+

Estimated
Per Cent of
Inc. (+)
Dec. (—).

—13.8

Carloadings.
Estimated
1929.

Commodity.

Actual
1928.

492,802

Grain, all

Flour, meal and other mill products.
Hay, straw and alfalfa

Cotton

Cottonseed and products, except oll.
Citrus fruits

Other fresh fruits.

424,725
256,780
83,911

-+
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o
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and concentrates_ ..
Gravel, sand and stone
Bal
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Lumber and forest products..
Petroleum and petroleum pr
Bugar, syrup and molasses. .

Agricultural implements and vehicles, other
than automobiles

Automobiles, trucks and parts.

Fertilizers, all k .

Paper, paperboard and prepared roofing_ ..

Chemicals and explosives

Canned goods—All canned food products|
(includes catsup, jams, jellies, olives,
pickles, preserves, &c.)

‘Total all commodities listed

S o e

30,370 32,272

57,718
8,924,632

62,059
9,134,023

+ | +
|~
@ | e

Young & Becker of Chicago Finds Record-Breaking
Volume of New Business and Industrial Construc-
tion in First Eight Months of Year—Investment
Trusts Expected to Aid Large Projects.

American prosperity is being reflected in a record-breaking
volume of new business and industrial construction during
the first eight months of 1929 totalling approximately
$1,825,000,000, according to a nation-wide survey just
made public by Young & Becker Co. of Chicago, specialists
in real estate and corporate financing. In addition to this
expenditure, exceeding the huge volume of this type of
construction last year by 219, the survey estimated that
another half billion would be spent on new office, store, thea~
tre, hotel, garage and factory buildings before the end of the
year, bringing the total to a figure in excess of $2,250,000,000.
While this gain in “prosperity building’’ has been more
than offset by a 35% decline in residential construction,
Young & Becker stated that “the entire building industry
is to-day on a more stable basis than ever before—progressing

in orderly course marked by sounder investment construction
and an absence of speculative building.”’

Stating that there is little likelihood of any pronounced
decreases in building costs in the near future, conditions
affecting construction expenses, were summarized in the
survey as follows:

(1) Building laber is well employed at highest wages in history; skilled
mechanics receiving an average rate of $1.38 per hour as compared to $1.35
a year ago.

(2) Lower material costs have offset wage increases bringing construc-
tion cost index to about tho same level as a year ago and about 66% below
the peak of June 1920.

(3) Builders turning to stocks and realty investment trusts for financing
because of high money rates and unfavorable bond and mortgage market.

An outstanding development of the year, the survey stated,
was the announcement of several large investment trusts
to invest in the real estate field, and the tendency of com-
mercial builders to turn to stock issues as a means of fi-

nancing their projects rather than through the sale of bonds
and mortgages. The survey says:

New Methods of Realty Financing.

It is not unlikely that the huge aggregation of capital that bas been
acquired by American investment trusts may become an important factor
in the real estate market during the next foew months. It is interesting to
note that the issuance of investment trust securities during recent months
have been inlarger volume than that of all other types of securities combined.
If this continues it is obvious that investmentstrusts must find some other
outlet for their capital than the purchase of bonds and stocks. Therefore,
it is only logical that they should turn to investment in high class property
development as a means of obtaining safe and permanent profitable returns,

Already some important trusts have announced their intention of oper=
ating to a greater or lesser degree in the real estate field, and there are
evidences that this tendency is increasing. Entrance of these trusts into
realty financing is being made through direct investment in large building
developments; acting both independently and in co-operation with well
known builders. Several trusts plan to acquire and develop key locations
in New York, Chicago and other large citics, and, in general, employ their
capital actively in the real estate market under the direction of a manage-
ment experienced in real estate financing.

Investment trusts will undoubtedly be the means of providing consider-
able necessary business development during the next year with the right type
of financing. They will also be no small factor in the elimination of shoe-
string speculation and promotion as their finances will only be used for the
soundest type of construction which is necessary and assured of a substan-
tial appreciation over a period of time.

Finding it difficult at times to compete with the stock markets in obtain-
ing funds for large projects, commercial builders have also found it logical
to turn their attention to a new method of financing—**equity securities'
of preferred and common stock, which makes a more attractive offering to
investors than do the fixed obligations that are customarily sold when money
is easy. This has proven a success and stock financing is also becoming
an important means of financing building through an unfavorable bond
and mortgage market.

Corporations in the prosperous industries, have had little difficulty
in arranging for financing their programs of plant expansion as they have
been able to meet these expenditures out of undisposed profits or by offering
additional shares of stock.

Millions Spent for Business Ezpansion.

The expenditure of a quarter of a billion dollars monthly in the United
States for industrial and commercial building, undoubtedly is a strong
indicator of the nation’s manufacturing and business progress. It reflects
the Increasing insistent demand of American business for modern efficient
housing for its enterprises; necessitating the replacement of thousands of
worn-out, antiquated and obsolete office and factory buildings with new
up-to-date and more substantial structures. -

Contracts for business and commercial structures awarded during the
first eight months of this year, totalled nearly $1,550,000,000. Much of
this was in the larger cities where many new skyscrapers are piercing the
sky lines. In New York, more than $200,000,000 has already been spent
for industrial and commercial buildings, including a score of giant office
buildings which will provide more than 4,500,000 square feet of rentable
area in 1930 and 1931. In Chicago the total is nearly $80,000,000. Other
cities enjoying heavy business construction are Philadelphia, Kansas City,
‘Washington, Boston, Detroit, Milwaukee, Los Angeles, San Francisco,
Houston and Seattle.

Huge Industrial Ezpendilures.

New contracts signed this year for large factory buildings to house new in-
dustrial enterprises, aggregate $375,000,000. In this total is a considerable
portion of the more than $175,000,000 worth of new steel and iron mill
constructions planned for 1929-30. More than $100,000,000 is being spent
for improving and extending manufacturing plants for the automobile,
radio, textile and paper industries. §

The rapidly developing industrial expansion is also necessitating a huge
expenditure for power and public service construction which has already
accounted for approximately $250,000,000 worth of work. Another $250,-
000,000 is being spent by the railroad and transportation interests toward
improving and expanding their facilities.

Aviation is a new element which is increasing the nation’s 1929 con-
struction total. Airport expenditures for new hangars, machine shops,
service stations, runways, terminals, &c., it is estimated, will total about
$100,000,000 this year.

Much Federal, State and municipal work is in progress and the total
to date is well ahead of last year.

High Levels Mark Manufacture Based on Consumption
of Electrical Energy—Report by McGraw-Hill
Publishing Co.

Based on the consumption of electrical energy, manufac-
turing activity in the United States during the first three-
quarters of the current year exceeded any similar period
on record, according to Robert M. Davis, Statistical Editor
of the McGraw-Hill Publishing Company. The average rate
of production was 12% higher than for the same period
last year, and fully 16% above 1927. The peak of general
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manufacturing operations this year was reached in May,
says the McGraw-Hill Publishing Co., its report, made
available Sept. 80, adding:

Manufacturing activity was high in all sections of the country. An
increase of about 16% in the rate of operations for the Western States
was the highest for the period. Other sections reported the following in-
creases: North Central, 13% ; Middle Atlantic, 119 ; New England, 10%,
and the Southern States, 8%.

In the automobile industry, including the manufacture of parts and
accessories, the average production rate for the first three quarters of
the year was about 9% above last year. The rubber products industry,
which is closely tied in with the advances made by the automobile industry,
showed a 14% increase over 1928.

Average manufacturing activity in the rolling mills was approximately
24% greater than in the first three quarters of last year. The ferrous
and non-ferrous metal working plants also recorded an impressive gain
over 1928, the average increase in their rate of operations being about 17%.

An advance of 149 was made in the textile industry for the current
nine-month period as compared with the same time last year. Declines
were noted for two industries, leather, with a 9% drop and forest products,
which registered a 8% decline.

In drawing up an estimate of the final quarter of the year, favorable
economic factors appear to outweigh the unfavorable. The favorable
business factors are generally better conditions in the agricultural industry ;
a high rate of employment at high wages ; a nation-wide spirit of optimism
and confidence; small inventories and volume turnover; a fair balance
between commodity supply and demand; a fair demand of constant
proportions for commodities, reflecting a continued high consumer purchas-
ing power and a large volume of commercial and engineering construction.

On the unfavorable side are continued high money rates; excessive stock
market speculation on the part of the genmeral public; the uncertainty
arising from the tariff revision rates; severe competition as a result of
selling methods by chain stores, mail order houses and department stores.

Production of Electric Power in the United States in
August 1929 Exceeded Corresponding Month Last
Year by 109%,.

According to the Division of Power Resources, Geological
Survey, the output of electric power by public utility power
plants in the United States for the month of August
amounted to about 8,259,426,000 k.w.h., an increase of
about 10% over the same period a year. ago, when produec-
. tion totaled approximately 7,510,000,000 k.w.h. Of the
total for August this year, 5,419,189,000 k.w.h. were pro-
duced by fuels and 2,840,237,000 k.w.h. by water power.
The Survey further shows:

PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

Total by Fuel and Water Power. Change in Output

from Previous Yr.
July.

June,
1929,

July.
1929,

August.

Diviston. 1929.

August.
+12%

New England
Middle Atlantie. - .
East North Central.
‘West North Central.
South Atlantie. ...
East South Central.
West South Central.
Mountain .
Pacifio. .. .

Total U. S.

504,232,000| 521,321,000 543,465,000
1,942,019,000(2,010,124,000|2,084,469,000
1,817,913,000(1,841,120,000|1,886,326,000

464,111,000 476,613,000 501,773,000

946,033,000 910,930,000 905,533,000

278,917,000| 297,631,000| 336,024,0!

308,074,000| 425,373,000 8,793,000

346,381,000| 356,978,000/ 354,894,000
1,070,755,000(1,174,023,000|1,198,149,000

7,768,435,000'8,014,113,000'8,259,426,000

The production of electricity by public utility power plants in August
exceeded all previous records of monthly output, with a total of 8,2590,-
000,000 k.w.h., an increase of 3% over the output for July. The average
daily output in August of 266,400,000 k.w.h. per day was also a record.
The total output of electricity by public utility power plants for the entire
year in 1905 was less than the output for the single month of August of
this year.

The increase in the demand for electricity which occurs each year in
August occurred this year as usual. The increase was about the same as
for August of last year.

March, April and May are the only months of this year during which
the output by water power exceeded that for the same months of last year.
As there was little or no change in precipitation during September, the out-
put by the use of water power will probably be considerably less than
the output during September 1928. Fuel-burning plants have made up
the deficiency of output by water power plants with a corresponding in-
crease in consumption of fuels.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC
UTILITY POWER PLANTS IN 1928 AND 1929,

Increase | Increase Produced by
1928 Water Power.

1929,
33%

33%
399
42

1928.a Over

1927,

January....

7,265,000,000
February .. .

6,868,000,000
7,241,000,000
6,845,000,000
7,118,000,000
6,998,000,000
7,142,000,000
7,610,000,000
7,276,000,000
7,922,000,

7,753,000,000
7,912,000,000

87,850,000,000

A Final revision. b Part of increase {s due February 1928 being one day longer
than February 1027,

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

The Coal Division, Bureau of Mines, Department of Commerce, co-
operates in the preparation of these reports.,

“Annalist’s” Weekly Index of Wholesale Commodity
Prices.

The “Annalist”” weekly index of wholesale commodity
prices stands at 145.9, which is 1.3 points lower than last
week (147.2) and compares with 151.0 for the same period
last year. The advices from the “Annalist’’ also states:

In the past there has been no discernable relation betwaen the movement;
of the index of wholesale commodities and business activity, largely because
the commodity index movements were confined to the farm products and
its related group, the food products, neither accurately relfecting business
conditions. The drop in the index this week is again largely confined
to the farm and food products group and from that standpoint is not
reliable as an additional factor in the increasing group of other indices
that register business declines. The declines in the textile group index,
however, is significant and the further weakness in the metals in addition
to those noted last week also should be scanned with interest as possible
indicators of business trends.

THE “ANNALIST” INDEX OF WHOLESALE COMMODITY
(1913=100)

PRICES.

Oct. 1 1929, | Sept. 241929,

Farm products
Food products.
Textile products.
Fuels.

Meta

Building material
Chemicals
Miscellaneous ...
All commodities

145.
154.2
147.4

Building Trades Pay Highest in New York—Plasterers
Lead Here at $1.9214 an Hour—Five-Day-Week
Movement Reported Growing.

A dispatch from Chicago Sept. 22 to the New York
“Times’’ stated:

According to statistics and data compiled by Edward M. Craig, Execu-
tive Secretary of the Building Construction Employers’ Association of
Chicago, New York is the banner city for high wage rates for building work-
ers this year. The plasterers there lead with the scale of $1.92% an hour
and following them come the bricklayers with $1.8734 an hour. The
New York iron workers rank third with a rate of $1.75 an hour.

Mr. Craig reports that $1.6214 an hour is the rate paid for the same class
of mechanics in many of the other cities of the country.

Tabulation of five-day week statistics, compiled from reports furnished
by builders® and employers’ associations in 130 cities in the United States
and Canada, shows that journeyman plasterers head the procession in the
five-day week movement and work on the forty-hour weelk schedule in
42 of the cities.

Painters come next with 34 cities; then follow lathers and plumbers with-
25 cities, bricklayers with 21, carpenters with 15 cities and iron workers
with 14. The sheet metal workers register with the low score of 10 cities.

Three Chicago building trades are now employed on a five-day week
schedule. They are the painters, plasterers and lathers. Request has
been made by the Building Trades Council for establishment of the 40-hour
week in the entire local building industry.

Chatham Phenix National Bank & Trust Co. in Review
of Business Finds Output Per Worker during 1929
Greater in United States than in Any Other
Country.

“Production in manufacturing industries of the United
States this year is the greatest ever recorded, both in total
value of output and in worth of goods produced per worker
employed,” according to the October “Outline of Business’”
distributed this week by the Chatham Phenix National Bank
& Trust Co. of New York. In its bulletin, the bank says:

“‘The average wage earner in the country’s industrial plants will turn out
products to a value of approximately $7,381 in 1929, it is forecast on the
basis of the latest official data. In no other country in the world does output
per worker approach this figure.

“In 1899, according to U. S. Commerce Department records, output per
wage earner in the United States was about $2,420. The productivity of
American industry in proportion to workers it is thus shown has practically
trebled in dollar value in three decades.

**Mass production and large output per worker according to the American
business philosophy form the basis of high wages and a rising standard of
living. Quantity output methods on the other hand and particularly the
introduction of automatic machinery, it is sometimes claimed tend to dis-
place men and create unemployment. Other observers hold that neyw jobs
are created that take up the slack.

“Supporters of the latter view point out that to maintain the current high
output the country's factories, according to U. S. Labor Department data,
are employing 5.3% more workers than at the corresponding season last
year, and the level of employment is rising as industry increases its pace
after the slight summer lull.

“Payroll totals in the manufacturing industries also show an increase,
amounting to 8.4% as compared with last year, while per capita earnings
of employees are up approximately 3%.

“Both the individual wage earner and workers in the mass are thus seen
as reaping the benefit of increased production in the form of higher wages
and more abundant jobs.

“A growing income coupled with relatively stable living costs means a
greater margin for savings and investment, or the purchase of comforts and
luxuries. Prices of necessities are now at approximately the same level as
& year ago and 3% below 1927, on a 1913 base, latest U, S. Labor Depart-
ment data indicate,

*“With practically all forms of the Natlonal income on the increase this
offers one explanation why the American people are able to pile up bank
deposits and security and life insurance purchases to record figures, while
at the same time maintaining an unprecedented consumption of goods.
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«“Business with few exceptions is taking on increased activity with the
£all season. This appears to be generally true in spite of the fact that in
many lines the customary summer slackening largely failed to appear.

“‘Foreign trade is assured of a new all-time record for 1929, according to
U. S. Commerce Department officials. Goods to a total value of $3,407,-
875,000 have boen exported to Sept. 1, as compared with $3,135,979,000 in
the same months of 1928."”

Dun’s Report of Failures for September and the Third
Quarter.

The completed statistics for September and the third quar-
ter confirm the indication that the insolvency record for the
United States would make a relatively favorable exhibit.
Data compiled by R. G. Dun & Co. show fewer commercial
gailures for both periods than were reported for 1928, while a
small increase in the liabilities for September is much more
than offset by a sizable reduction for the third quarter.

With the shorter month the number of defaults in Septem-
ber not unnaturally declined from the August total, the de-
crease being 11.0%, and the 1,568 insolvencies shown in the
latest statement mark the low point for the current year.
The minimum each year invariably is recorded in September,
yet the present number is the lowest for the month since
1926. The decrease from the 1,635 failures of a year ago is
4.19, but last month’s indebtedness of $34,124,731 rose
0.6% above the $33,956,686 of September 1928. There
also was an increase of a little more than 19, over the lia-
bilities for August this year.

th both September and August disclosing reductions
frofa the totals for a year ago, and with July showing only a
moderate rise, the number of defaults in the United States
during the third quarter of this year was 2.5% below that
for the corresponding period of 1928. Thus, insolvencies in
the three months just ended numbered 5,082, compared with
5,210 last year, but there was a moderate increase over the
5,037 failures for the third quarter of 1927. The report of
indebtedness is especially favorable, the $100,296,702 of the
latest quarter being 17.6% under the $121,745,149 of the
third quarter of 1928. Moreover, a reduction of almost 139,
appears in comparison with the third quarter of 1927, while
the present amount is also less than was reported for the third
quarter of 1925, 1924, 1922 and 1921. The high mark for
the period was established in 1924, at $126,263,495.

Monthly and quarterly failures, showing number and lia-
bilities, are contrasted below for the preiods mentioned:

Number, LiabUlities.

1928, | 1927. 1929.

$34,124,731
33,746,452
32,425,519

1928,

$33,956,686
58,201,830,
29,586,633

$121,745,149
20,827,073
36,116,990
37,085,145

1927.

$32,786,125
39,195,053
431149974

1,635
1,852
1,723

5,210

1,673
1,708
1,756

5,037
1,833
1,852
1,968

$100,296,702
31,374,761
41,215,865
35,269,702

$107,860,328
36,355,601
34,035,772
53,877,145

$124,268,608

$115,132,052
34.465.165
37,784,773
53,155,727

5,653
2,143
2,035
2,465

6,643

$103,929,208
54,814,145
45,070,642| 46,040,716
47,634,411 51,290,232

$147,519,10818156,121,853

$125,405,665
57,890,905

First quarter..

FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER 1020,

Number.
1929. 1927,

Lialdlities.,

1928. 1929. 1028, 1027.

Manufacturers—
Iron, foundries and nafls....
Machinery and tools
Woolens, carpets & knit g'ds]
Cottons, lace and hoslery-.
Lumber, carp’ters & coopers
Clothing and millinery
Hats, gloves and furs.
Chemicals and drugs.
Paints and oils

$2,6567,910| $1,283,082
588,252
283,100
200,000

$4,040,100
177,240
18,326
17,760
3,708,185
1,933,146
394,626
3,000
3,000
= 6 141,752
Milling and bakers 2 . " 157,156
Leather, shoes and harness.- p
Tobacco, &c
Glass, earthenware & brick.
All other

33,205
3,633,614

$15,348,867
$547,463

4,105,508
01$14,914,403

$773,006
2,151,927
1,220,085
188,880
1,425,513
449,588

5,772,818
$14,727,430

$655,733
2,071,441
901,280
110,396

Total manufacturing._ . ..
Traders—
General stores. .. __.__
Grocerles, meats and fish__
Hotels and restaurants_._.
Tobacco, &c
Clothing and furnishings_ . _
Dry goods and carpets.._._|
Shoes, rubbers and trunks. .
Furniture #nd crockery ... |
Hardware, stoves and tools.
Chemicals and drugs
Paintsand oils. ...
Jewelry and clocks.
Books and papersa. .
Hata, furs and gloves.
All other

14,200

6,084,264) 3,692,684 3,504,180

Total trading
Other commercial

Total United States.. ...

313,567,064
5,662,192

$33,956,686

3/816,659,658
1 2,50,670]

$12,051,799
5,385,459

1,635

31$34,125,731 $32,786,125

Slowing Up In Industrial Activity in New England
Reported By Boston Federal Reserve Bank.

From the Oct. 1 Monthly Review of the Federal Reserve
Bank of Boston it is learned that “there has been a distinct
slowing up in the rate of New England industrial aectivity
during recent weeks,” the Bank adding that ‘“‘although
the average level during the first eight months of 1929 was
considerably higher than in any corresponding period in
previous years, nevertheless during August there was a
substantial recession, when allowances for the customary
seasonal changes had been made.” The Bank in further
reviewing the situation, says:

There has been a distinet slowing up in the rate of New
England industrial activity during recent weeks, and although
the average level during the first eight months of 1929 was
considerably higher than in any corresponding period in
previous years, nevertheless, during August there was a sub-
stantial recession, when allowances for the customary sea-
sonal changes had been made.

The Index of New England Business Activity during August was the
highest on record for that month, but was approximately 4% less than in
June and July, and the Index for August was the lowest for any month this
year. Some lines of industry have continued unusually active, while other
lines have reported curtailment. In July the total value of building con-
tracts awarded in New England was higher than for any corresponding
month since 1925. In August, however, the total value, as compared with
July, fell off, and was also less than was reported in August a year ago. Resi-
dential contracts awarded have declined steadily since April, the recession
between July and August amounting to about 33%. In August a smaller
amount of raw cotton was consumed by New England mills than in any
month since September, 1928, and when adjustments have been made for
seasonal changes, cotton consumed in August in New England amounted to
about 78% of the average monthly amount during the years 1923, 1924,
and 1925. Although the amount of raw wool consumed in New England
mills in August was larger than in any month since January this year,
nevertheless, the increase between July and August was less than the usual
seasonal amount, Silk machinery activity, which was unusually well sus-
tained during May, June and July, was curtailed in August. Boot and shoe
production in New England during August, although considerably larger
than in July, was less than the output reported for August a year ago. Dur-
ing the first seven months of this year the monthly totals have been larger
than in the corresponding months of 1928. Recent employment reports
have indicated a decrease in the demand for workers. Commercial failures
in New England, as reported by R. G. Dun & Co., during the first eight
months of 1929 showed an increase of 2.6% in mumber and an increase of
5.1% in total liabilities, whereas for the entire country during this period
a decline of 3.8% was reported in the number of failures and a decline of
4.89% in total liabilities, as compared with the corresponding period of 1928.
Sales of New England department stores during August showed the largest
gain over the corresponding period of a year ago of any of the 12 Federal
Reserve districts, and preliminary reports indicate that September sales
were running ahead of sales for September, 1928.

Building Operations in First Half of Year—Compilation
By Department of Labor—Increase as Compared
with Same Period Last Year.

In the 85 cities of the United States having a population
of 100,000 or over building permits were issued in the first
half of 1929 ecalling for an expenditure of $1,421,106,688.
These figures collected and compiled by the Bureau of Labor
Statistics of the Department of Labor, were made available
Sept. 27. Of the amount stated 64.19% was for residential
building. Apartments accounted for the largest part of
the expenditure for residential building, the valuation being
$353,284,280. And, says the Bureau, what seems rather
remarkable, hotels ranked second with a valuation of
$243,345,689, thus surpassing the expenditure for one-
family dwellings which come third with a valuation of $212,-
357,370. The Bureau further states:

For all classes of new bulldings combined there was an increase of three-
tenths of 1% in the amount expended for the first half of 1929 as compared
with the first half of 1928 in these 85 cities. There was a decrease of 1.3%
in the cost of residential building, but an increase of 6.6% in the cost of
non-residential building, Comparing the first half of 1929 with the first
half of 1928 there were large increases in two classes. Valuation of permits
for hotels increased from $76,717,000 in the first half of 1928 to $243,345,689
in the first half of 19290. As between the two perinds the valuation of
permits for public buildings increased from $9,319,047 to $45,997,305.
The large increase of £36,678,258 for public buildings comes at an oppor-
tune time. The erection of public buildings and works is highly desirable
when there is a drop in general building and such construction work can
do much to stabilize employment in the building trades, and the building
supply trades as well.

Reports have been received from 65 identical cities for each six months
period from 1922 to 1929, incl. In these 65 cities 130,256 family dwelling
places were provided in new buildings according to permits issued during
the first six months of 1929. This compares with 147,249 during the first
half of 1922 and 207,394 the peak reached during the first half of 1925.

During the first half of 1922 the percentage of families provided for in
one-family dwellings was 43.4; in apartment houses, 34.6; and in two-family
dwellings 22.0. During the like period of 1929 the percentage housed in
one-family dwellings had fallen to 27.8, and in two-family dwellings to 9.8,

The table below shows the per capita expenditure for new buildings, for
repalirs, for new housekeeping dwellings, and for all buildings In the 78 cities
for which the Bureau of the Census estimated the population for 1928,
The absence of census figures necessitates the omission of seven citles.

The estimated population of these 78 cities was 31,840,635 on July 1 1928.
The per capita expenditure for new buildings in these citles was $41.55;
for repairs $4.33, making a per capita expenditure for all building of $45.88,
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Of the amount expended for new buildings $18.55 was for housekeeping
dwellings. 8
Yonkers, New York, ranked first in per capita expenditure with $122.64
expended for building operations per inhabitant. New York City was
second with a per capita expenditure of $115.35, followed by Long Beach
with $106.08, Washington with $69.83, and Hartford with $68.81.
Detailed figures will appear in the October, 1929, Monthly Labor Review.

PER CAPITA EXPENDITURE FOR NEW BUILDINGS, NEW HOUSEKEEP-
ING DWELLINGS, AND FOR ADDITIONS AND REPAIRS TO OLD
BUILDINGS IN 78 CITIES, IN THE FIRST SIX MONTHS OF 1929.

Per Capita Ezpendilure for— | Rank in
Per
Capita
Erpendi-
ture for

Per Capita
Ezpendi-
ture for
New
House-

: keeping
Buildings|Dwellings.

Estimated
Population
July 1

Repairs
Addi-
tions and
Altera-
tions.

Ciy and State. New
Build-

ings.

All
Build-

Albany, N. Y_
Atlanta, Ga
Baltimore, M(d
Birmingham, A
Boston, Mas
Buffalo, N. Y
Cambridge, N
Camden, N

$9.63
9.82
4.33
.97

Cincinnati, Ohio_ .. 413,700
Cleveland, Ohio---| 1,010,300
Columbus, Ohio. .. 299,000
Dallag, Tex. . ... 217,800
Dayton, Ohio 184,500
Denver, Col0- ...~ 204,200
Des Moines, lowa 151,900
Detroit, Mich 1,378,900
Duluth, Minn 116,800
El Paso, Tex...... 117,800
Fall River, Mass._. . 134,300
Flint, Mich 148,800
Fort Wayne, Ind... 105,300
Fort Worth, Tex. .. 170,600
Grand Rapids,Mich. 164,200
Hartford, Conn.... 172,300
Indianapolis, Ind.. 382,100
Jacksonville, Fla...
Jersey City, N.J__.
Kansas City, Kan__
Kansas City, Mo..
Knoxville, Tenn...
Long Beach, Callf__
Loulsville, Ky
Lowell, Mass. .
Lynn, Mass
Memphis, Tenn.. .
Miami, Fla
Milwaukee, Wis_ ..
Minneapolis, Minn.
Nashville, Tenn. ..
Newark, N. J_____
New Bedford, Mass.
New Haven, Conn.
New Orleans, La...
New York, N. Y_..
Nortolk, Va_......
Oakland, Calif.
Omaha, Neb. .
Paterson, N. J._...
Philadelphia, Pa__.
Pittsburgh, Pa....
Providence, R. I...
Reading, Pa
Richmond, Va_..
Rochester, N, Y...
8t. Louis, Mo

Balt Lake City, Utah
San Antonio, Tex. .
Ban Diego, Calif. . .
Ban Francisco, Calif.
Beranton, Pa
Beattle, Wash
Somerville, Mass. .
Bpokane, Wash.._.
Springfield, Mass. .
Byracuse, N, Y
Tacoma, Wash. ...
Tampa, Fla___
Toledo, Ohlo...
Trenton, N. J.
Tulsa, Okla .

105,500
190,200
156.700

184,200
274,100
222,800
144,900
2,064,200
673,800
286,300
115,400
194,400
328,200
84%,100
138,000
218,100
119,700
585,300
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Washington, D, C.
Wilmington, Del. ..
Worcester, Mass_. .
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121,300
174,200

31,840,635
* State census, 1925.
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Construction Activity in United States 1929 and 1928
Compared By Greenebaum Sons Security Co.

New construction is going ahead at a more rapid pace this
year than last in several important classes of work, according
to latest data examined by the Research Department of
Greenebaum Sons Security Co. It states thatin other classes
activity is below the 1928 levels, and adds:

More money is being invested in new office buildings, factories and
stores and in heavy engineering projects than a year ago, the analysis
reveals, while for residential work and buildings for public and social pur-
poses the outlay is less.

New commercial and industrial structures contracted for in the first eight
months of 1929 are valued at $1,188,816,000 in reports of the F. W. Dodge
Corp. Last year in the same period $1,003,568,000 worth of such work
was undertaken. Engineering projects begun this year have a valuation of
$921,814,000 as against $896,799,000 in 1928,

For res dentlal construction the figures are: 1929, $1,449,084,000; 1928,
$1,973,270.000. Scheols, churches, hospitals, and other public and social
buildings represent a total of $597,151,000 compared with $671,633,000.

The proportion which the expenditure for each type of work this year
bears to the total is as follows: homes and apartments 34.8%, offices, fac-
tories and stores, 28.6; engineering works 22.2%, and public and social
buildings, 14.4%.

Last year the proportions were: homes and apartments 43.4%, offices
and factories 22.1%, engineering works 19.7 %, public and social buildings
14.8%.

Increased Consumption of Electrical Energy by In-
dustrials in Philadelphia Federal Reserve District
During August.

The use of electrical energy by industries in the Phila-
delphia Federal Reserve District, increased about 119% from
July to August; it was also 169, larger than in Aug. 1928.
Total sales of electricity showed a gain of 7.1% over July
and 219%, in comparison with a year earlier. Production of
electric power by 12 systems increased 5.1% in the month
and almost 16% in the year as is indicated in the following
tables, supplied by the Federal Reserve Bank of Philadelphia;:

Electric Power.
[Philadelphia Federal Reserve

August.
District (12 Systems)]

Rated generator capacity

Generated output
Hydro-electric...
Steam..._...
Purchased

Sales of electricity

+ |
+ 5 A+
T s i
SRCFRHER

125,6
459,4 5
68,880,000 k.w.h.
9,537,000 k
59,343,000 k.w.h.
296,082,000 k.w.h.
7,389,000 k.w.h.
47,960,000 k.w.h.
240,733,000 k.w.h.
94,498,000 k.w.h.

:
+

333

Munielpal
Reslidential and commercial.

Q5959

Munieipal
Street cars and railroads.
Industries

All other sales

SESEE P

+69.1%

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The Federal Reserve Bank of Philadelphia makes available
the following perliminary report on the hosiery industry by
120 hosiery mills in the Philadelphia Federal Reserve District
from data collected by the Bureau of the Census:

PERCENTAGE CHANGES FROM JULY TO AUGUST 1929.

Men's

Full- 1 Seam~
fashion.| less.

Women's Boys'

Misses'

Full-
fashion.

Seam-

and
less. |\Chil'ns'

Hoslery knit dur-
ing month_ ...
Net shipments
during month
8tock on hand at
end of month,
finished and In

+5.3
—14.8

+6.6
+13.1

+12.5
+7.2

—6.5
+1.5

—23.2 —36.1

—45.6 —31.8

+6.2
+17.0
—42.0

+5.0
+67.4

—0.2
+7.3
—3.8

+8.3
+28.6
—31.3
+3.8

—1.4] —0.4| +32.9
+32.6
—91.1

+131.6

+2.6
—42.7

Orders booked
during month._
Cancellations
during month.
Unfilled orders at
end of month.

—15.9|
=110
—11.3!

—12.7

—1112
+45.0

—0.1

+8.4| +18.2| —2.0

Business Conditions in Philadelphia Federal Reserve
District—Improvement Noted with Approach of
Fall.

According to the Business Review, Oct. 1, of the Federal
teserve Bank of Philadelphia, “business conditions in the
Philadelphia Federal Reserve District show decided im-
provement with the approach of the Fall season.” The
further summary of conditions in the district says:

The manufacture and distribution of commodities are expanding gradu-
ally, and the volume of transactions continues appreciably larger than
was the case at the same time last year.

The demand for manufactured products is broadening, and sales have
increased further. Comparisons with a year ago also are quite favorable.
Tais holds especially true with respect to most textile products, leather
and shoe products, chemicals, and tobacco products. The market for
building materials, on the other hand, while fair, does not measure up to
the level that prevailed at the same time either last year or two years ago.
The reason for this is lessened activity in the building trades.

Further evidence of seasonal betterment is afforded by the increase in
unfilled orders for various manufactured products. Reporting firms in
most lines show that the advance business on their books has not only
increased in the volume expected at this time, but it also exceeds the
amount reported for the same period last year. Again this is true of most
industries but is not characteristic of building materials.

Factory operations are being enlarged to a somewhat greater extent
than was the case in the past two Fall seasons. Labor generally is well
employed and the early reports indicate that the demand for workers by
employers continues upward; it is also well ahead of that of a year and
two years ago. Since the first of the year, employment in this section has
increased approximately 10%, and in August it exceeded the total of a
year ago by almost the same percentage.

Factory wage disbursements have shown a similar trend, barring seasonal
variations. Payrolls showed marked increases from July to August in most
reporting industrial groups. In contrast with a year earlier, wage
payments in Pennsylvania during August were nearly 14% larger, the
groups chiefly contributing to this gain being those making metal, chemical,
and textile products. Automobiles and their equipment and a few of the
building maderials, on the contrary, showed declines.

The output of shoes and hosiery increased considerably between July
and August. Mill takings of wool fibres also were much larger. Production
of pig iron in this district showed a slight drop, but the daily tonnage was
substantially ahead of that produced in August 1928. Operations of iron
and steel foundries continued noticeably above the level prevailing at the
same time last year.

Conditions in the cement industry are mixed. Production recently has
shown a considerable improvement; shipments of cement were larger in
August this fear than last, but the output was smaller. The demand for
crude and refined petroleum continued strong and production continues
large.
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Construction activity, though fair, does not come up to the level of the
past two years. This is supported not only by the present rate of opera-
tions, but also by figures on the value of building permits and contracts
awarded thus far this year. The real estate market in Philadelphia is
rather quiet and does not measure up to that of last year, although in
August the value of mortgages recorded was noticeably higher than that in
the same month last year. Foreclosures' in September established the
high record for any month in past years.

In response fo seasonal demand, mining of both anthracite and bitumi-
nous coal has expanded. Compared with a year ago, the output of the
latter is also appreciably larger, while that of hard coal is slightly smaller.
Industrial consumption of electrical power has increased seasonally and in
conirast with a year earlier.

The distribution of finished goods continues in large volume. Railroad
shipments in this section are moving seasonally upward, all classes of
commodities shiowing increased freight car loadings. This is significant
especially in view of the fact that since late Spring total commodity ship-
ments have been substantially above the volume of each of the preceding
three years.

Business at retail reflects a fair degree of recovery from Summer dullness
as is indicated by gains in sales from July to August. Comparisons with a
year earlier also were eatisfactory, since August sales by department,
apparel, shoe, and credit stores showed increases. The wholesale and
jobbing trade is active, as usual at this time. Sales during August were
larger in most lines than in July. Compared with a year ago, however,
the total dollar volume of business was a trifle smaller, reflecting probably
a lower level of wholesale prices. «Sales of new passenger cars in August,
as measured by registrations in this district, increased more than seasonally
and were the largest for that month in the past seven years.

Member banks report a further increase in commercial loans during the
past month, which was accompanied by seasonal expansion in business
activity. These ioans are in substantially larger volume than a year ago.
Loans on securities, investment holdings, and dsposits also are higher
than a month ago. There was a material rise in Government deposits
because of the new issue of Government securities on Sept. 15. The past
four weeks have brought little change in the reserve ratio of this bank or
in its total hoidings of bills and securities; a reduction in the borrowings
of member banks was nearly balanced by increases in holdings of
purchased bills.

Manufacturing Activities and Output in Chicago
Federal Reserve District—Falling Off in Mid-West
Distribution of Automobiles.

From the “Monthly Business Conditions Report” Oct. 1
of the Federal Reserve Bank of Chicago, we take the follow-
ing regarding manufacturing activities and output:

Automobile Production and Distribution.

Passenger cars produced in the United States during August totaled
443,714 in number, representing an increase of 4.1% over the preceding
month and of 10.9% over Aug. 1928. August output of trucks aggregated
54,918, or 25.4% below July and 9.5% under a year ago—the first decline
in the latter comparison since June 1928,

Both wholesale and retail distribution and used car sales by dealers in the
Middle West showed a recession in August from the preceding month, while
the number of retail sales and of used cars sold totaled above the volume
of last August and wholesale distribution continued much smaller than a
year ago. Reports of 38 dealers indicate that deferred payment sales averaged
51.7% of total retail sales in August, compared with 57.4% in July and
47.9% for 22 firms in Aug. 1928.

Midwest Distribution of Automobiles.
(Changes in Aug. 1929, from previous months.)
—Per Cent Change From—  -Companies Included—
July 1929, Aug.1928. July 1929, Aug.1928.
New Cars—

‘Wholesale:

Number sold 34

34

59
59

61 40
61 40

59 38

59 38
59 38

|
]
B

25

25

38
38

+ ,L
. R A
o W Nk o No

|

++
Loy =

Used Cars—
Number sold
Salable on hand:

+ +
ig g

Furniture,

Declines of 16.2% from the preceding month and of 0.1% from a year
ago were shown in the volume of new orders booked during August by
28 furniture manufacturers in the Seventh Federal Reserve district. In-
dividually, however, 17 of the firms registered an increase over a month
previous and half of them showed gains over last year. . Shipments increased
seasonally 32.3% over July and were 8.0% above the corresponding period
of 1928. Shipments exceeded orders booked, so that unfilled orders declined
10.5% on Aug. 31 from July 31. The amount of orders on hand was 10.6%
above the same period of last year., Nineteen firms had an average rate of
operation for August of 85.1%, Which compares with 77.9% during August.

Building Operations in Philadelphia Federal Reserve
District Below Last Year’s Scale.

The Federal Reserve Bank of Philadelphia reports that
building operations in its Distriet continue at a much lower
rate than last year. These advices are contained in the
Bank’s Business Review, dated Oct. 1, which also has the

following to say:

The total value of building contracts awarded in August declined as
compared with July and last August and was the lowest monthly total since
January, 1926. Reports for the first twenty days of September show some
improvement. Eastern Pennsylvania and Southern New Jersey were re-
sponsible for the decrease in the August figures, since Delaware reported
a slight gain. Among the reporting ctities, all of which showed losses,
large declines were reported by Philadelphia, Camden, and Wilmington.
Of the various classes of buildings, industrial plants and public works and
utilities showed gains over last year, while residential buildings had the
greatest declines.

The proposed expenditure under building permits issued In 17 cities of
this district decreased appreciably during August and was 43% smaller
than in the same month last year.

The value of mortgages recorded in Philadelphia declined 22% from the
high figure of last month. Compared with August, 1928, however, it
was almost 239 larger. The number of deeds recorded was the smallest
in the past 11 months and was about 13% below the July figure.

8 Mos.
of 1929,
Compared

Change
August

Building Activity. 1929.

Contract Awards—

Philadelphia Federal Reserve District—
Total $24,902,000
9,245,000

- |488,882,000
146,088,000

United States—
Total
Resldential
Permits Issued—

Philadelphia Federal Reserve Dist. (17 citles) - .. 9,696,000

United States (577 cities) 256,721,000

Source: F. W. Dodge Corp. and 8. W. Strauss & Co.

Merchandising Conditions in Chicago Federal Reserve
District—Increased Sales in Wholesale and Depart-
ment Store Trade in August as Compared with
Preceding Month.

Larger sales in the Chicago Federal Reserve District in
wholesale and department store trade in August as compared
with July are indicated in the Oect. 1 Monthly Business
Conditions Report of the Federal Reserve Bank of Chicago,
which thus surveys merchandising conditions in the District:

Wholesale Trade.—Increased sales over July were recorded during August
in all reporting lines of wholesale trade except hardware, as compared with
a year ago, grocery and dry goods sales totaled less, although the majority
of firms in the latter line had larger sales. Merchandise sold in the eight
months of 1929 aggregated larger than in the same period of 1928 by 1.1%
for the grocery trade, 7.6% for hardware, 6.0% in dry goods, 3.4% in
drugs, and 19.7% for electrical supplies, with shoe sales 0.4% less. Col-
lections are fair to good in most groups, but were reported as poor by
several clectrical supply firms. Prices are generally steady and continue
to trend upward in groceries.

WHOLESALE TRADE DURING THE MONTH OF AUGUST 1929,

Net Sales During Month
Per Cent Change from

Stocks at End of Month
Per Cent Change from

Same Month
Last Year.

(21) —12.9
(10) + 7.3
(8) — 2.6

Same Month
Last Year.

Preceding Preceding

Month.
(22) +
(10) —

+
+

Groceries... (32) — 3.4
(14) — 6.3
(10) — 1.1
(10) + 0.7
(8) + 0.7
(40) +15.2

(8) .
(8)
(6)

9
7
6
6
7
(34) + 4.2

1
0
5
0
3
4

o 7| ©® — 07
Electrical supplies . _ g » (34) +4-31.7

Accounts Outstanding End of Month. Collections During Month,

Per Cent Change from

Per Cent Change from

Preceding
Month,

(29)

(14)

(10)
8

Ratio to
Net Sales

During Prededin

Month. Month.

Same Month
Last Year.

(24) + 3.0

Same Month
Last Year.

Groceries . .
Hardware .
Dry Goods

(29) —10.2
(14) + 5.2
(10) — 0.5
9 + 7.4

(7) + 5.0
Elec. suppl. (39) +22.2

Figures In parentheses Indicate number of firms included.

Department Store Trade.—A seasonal increase of 12.1% over July was
recorded in aggregate August sales of 118 department stores in the Seventh
(Chicago) District; the volume of merchandise sold likewise gained 3.7%
over August 1928, with the total for the eight months of this year showing
an expansion of 3.5% over the same period last year. The larger cities and
stores in small centers shared in the increases in the month-to-month com-
parison and for the eight-month period, and with the exception of Milwaukee
all showed gains over a year ago; more than half of the Chicago firms,
however, reported declines in the last two comparisons, and the majority
of stores In smaller centers had sold less for 1029 to date than through
August last year. Stocks on hand Aug. 31 were 9.0% heavler than a month
previous and 7.7% above those on the corresponding date of 1928. Stock
turnover showed little change as compared with a year ago, averaging
0.29 times for the month and 2.46 for the period. The amount of collections
during August fell 14.0% below the preceding month, but gained 10.4%
over last August; accounts receivable the end of the month were 1.4% less
than on July 31 and 9.8% larger than a year ago. The ratio of August
collections to accounts outstanding the end of July averaged 36.0% this
year, which is about the same as the corresponding ratio of 1928,

Chain Store Trade.—Yor the first time since September 1928, average
sales per chain store increased in the comparison with the preceding year;
sales of 21 chains operating 2,657 stores in August averaged 7.6% heavier
than in July and were 2.89 greater than in August last year, The
number of units operated gained 0.8% in the month-to-month come
parison and 15.6% over a year ago, while aggregate sales increased
8.4% over July and 18.9% over last August. Sales of grocery and furniture
chains totaled less than In the preceding month, and those of five-and-ten-
cent drug, cigar, shoe, musical instrument, and women'’s and men's clothing
chains were heavier; as compared with August 1928, all groups except
musical Instruments recorded gains.

Other Retail Trade.—August sales of shoes by 26 dealers and 23 depart—
ment stores in the Seventh District aggregated 4.5% less than in the pre-
ceding month, although increases predominated among the individual firms.
In the comparison with August last year, sales gained 6.1%, and for the
eight months of this year exceeded the corresponding period of 1928 by
4.8%. Stocks on August 31 were 15.4% larger than a month previous
and averaged 3.0% heavier than a year ago. August collections by dealers
declined 7.1% from the July volume, but increased 32.9% over August
1928, while accounts receivable fell off 18.4% in the monthly and gained
5.9% In the yearly comparison. Accounts receivable totaled 57.8% of
August sales, which compares with 64.1% in July and 58.6% for August
last year.

Gains of 29.6 and 8.5% respectively, over July and a year ago were re-
corded In sales of furniture and house furnishings during August by 26
dealers and an equal number of department stores, Installment sales by
dealers increased 46.6% in the month-to-month comparison, and totaled
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9.5% more than for last August. Collections on this type of sales exceeded
the July volume by 1.6% but were 0.5% less than a year ago, while total
collections declined 0.5% and 0.9 % in the respective comparisons. Accounts
receivable the end of August were 1.2% larger than a month previous and
1.8% greater than on the corresponding date of 1928. Stocks of dealers
and department stores averaged 5.3% heavier on Aug. 31 than on July 31
and 4.1% above a year ago.

Industrial Employment Conditions in Chicago Federal
Reserve District — Gains in Employment and
Wages.

Increases in industrial employment of the Chicago Fed-
erad Reserve District during the period July 15 to August 15
were about as large in the aggregate as the losses of a
month earlier, gains of 0.7% in the number of workers and
3.9% in payrolls offsetting the declines of 0.2 and 5.0%,
respectively, reported for the preceding period, says the
Federal Reserve Bank of Chicago, which, in its Oct. 1
Monthly Business Report, goes on to state:

Groups in which previous losses were followed by gains were the metals
and metal products, where the recovery was almost complete, and vehicles
where it was only partial, gains of 1.89% in men and 5.9% in pay com-
paring with declines of 8.8 and 7.4% in the preceding period. The
chemical products, leather products, and paper and printing, showed
substantial increases in both employment and payrolls, the latter reversing
the trend of a month previous. Only one group, food products, showed a
decrease in both volume of employment and payrolls, but the declines did
not fully offset the heavy increases reported earlier in the season. In the
remaining groups, covering the manufacture of clothing, of building
materials, and rubber products, employment continued to be reduced,
while payroll amounts showed a recovery from the previous depression.

Outside of manufacturing industries, there was also slight improvement
in employment conditions, wholesale and retail trade, coal mining, and the
construction industries recording increased activity. Reports from the free
employment offices of Illinois and Iowa showed a drop in the ratio of the
number of applicants to positions available, declining in the former State
from 149% for July to 137 for August, which was slightly below the 138%
reported a year ago, and in the latter from 231% to 196, a point con-
siderably below the 215% of last year. For Indiana the ratio increased,
registering 119% for August, as compared with 118 in both the preceding
month and August 1928.

EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE
DISTRICT.

Number of Wage Earners. Total Earnings.

Week Ended Week Ended

Industrial Groups. Per
Cent

Change.,
+0.7[$11,809,661

5,446,783
1,356,167
731,194
1,201,152
390,678
836,217
287,809
448,572
94,359
923,640

Per
Cent
Change.

+3.9

+4.2

Aug. 15
1929,

July 15

July 15
1929,

1929,
$11,365,114

5,226,064

1,281,026 <+5.9
718,609 +2.2

1,308,513 .
380,680 R}
768,666

Aug. 15
1929,

All groups (10)
Metals & metal prods.
(oth. than vehicles) .
Vehicles
Textlle & textile prods.
¥ood & related prods. -
Stone,clay & gl. prods.
Lumber & its products.
Chemiecal products_. ..
Leather products. . ...
Rubber products
Paper and printing . ...

413,804| 410,820
173,437
45,502
30,683
50,261
13,608
33,062
10,538
18,956

Activities in St. Louis Federal Reserve District in
August Above That of Same Period During Past
Few Years.

Activities in commerce and industry in the St. Louis
Federal Reserve District during the past thirty days “con-
tinued at a rate considerably above the average at the corres-
ponding season during the past several years.” We quote
from the Sept. 30 Monthly Review of the Federal Reserve
Bank of St. Louis, which reports further as follows:

The demand for a broad variety of merchandise was on a large scale, and
throughout August manufacturing plants reported greater activity than
usual at this season. In counter-distinction with the preceding two months,
relatively the greatest activity was shown in distributive lines handling
Boods for ordinary consumption. Ina large majority of the lines investigated
sales were in excess of the preceding month, and in a number of important
classifications, was in excess of the corresponding perlod last year. The
rate of production at factories was on the whole well sustained, and the high
level of operations was due to actual consumptive demand, as inventories
of finished materials remained generally of moderate size, and shipments
in general were equal, or close to current output. While purchasing of
commodities is still largely on an immediate requirement basis ordering for
future delivery was somewhat freer than earlier in the year.

August sales and shipments of boots and shoes in the district were the
largest for any month on record, and showed a substantial gain over the
same month in 1928, Increases overa year ago werealso reported by whole-
salers of clothing, men’s hats, drugs and chemicals, groceries and some lesser
lines. Slight declines were shown in sales of hardware, furniture and dry
800ds interests as compared with last year, but in all these lines August
sales were substantially heavier than in July this year. According to
automobile dealers reporting to this bank August distribution of new pas-
senger cars was considerably larger than a year and a month earlier. In
the iron and steel industry plant operations were on a considerable scale,
but in a number of important instances moderate reductions in unfilled
orders were reported. As indicated by permits issued and contracts let
for new construction, there was a rather sharp slump in building during
August as contrasted with the preceding month and last year. Debits to
individual accounts in the chief citles of the district decreased 6.3%
under the July total, but were 6.2% larger than in August 1928. A
moderate gain was recorded in August sales of department stores as com-
pared with a year ago.

The drought which prevailed throughout August materially reduced
Pprospects for crops in this district, besides halting or seriously delaying
general farm operations, including preparation of the soil for seeding winter
Wheat. The crops most affected by the dry weather were corn, cotton,

tobacco, potatoes and pasturage, but virtually all late crops suflered more
or less deterioration. Since Sept. 1 general rains have helped matters
somewhat, particularly in the winter wheat sections, However, in many
cases growth of crops was too far advanced to be benefited by the moisture.
Deferred frost dates are essential to mature corn, cotton and other late
Crops.

Conditions in the bituminous coal market underwent moderate im-
provement in August, and since Sept. 1 the betterment has been carried
forward at a more rapid pace. Purchasing for domestic use picked up
substantially during the last half of August, both dealers and householders
being anxious to place their orders prior to the usual Sept. 1 price increase.
Operators in the Illinois, Indiana and western Kentucky fields reported
a measurable decrease in the number of loaded cars for which no orders had
been received. Demand for domestic coal in the rural areas, however,
continued quiet, despite generally depleted stock piles, both in dealers’
yards and with ultimate consumers. While consumption of steaming coal
was in larger than the average seasonal volume prices of screenings and other
steam sizes were adversely affected by the increased output of lump coal.
Purchasing by the railroads developed distinct improvement, with several
Western trunk lines adding heavily to their reserves. Contracting by pub-
lic utilities companies, municipalities and certainlargeindustrial consumers
was in considerable volume,

* * *

Irregularity, both with reference to different sections and the several
lines, was reflected in advices relative to collections during the past thirty
days. As was the case a month earlier, wholesalers of merchandise for
ordinary consumption reported settlements in relatively larger volume
than producers and distributors of the more durable commodities. Com-
plaints of backwardness came from building material interests. Taken as
a whole, improvement developed in retail collections. In the winter wheat
areas liquidation was in good volume, both with merchants and country
banks. Sept. 1 settlements of dry goods, boot and shoe and hardware
interests In the large cities were fully up to expectations. Less satisfactory
conditions were reported by wholesale clothing firms. Replies to ques-
tlonnaires addressed to representative interests in the several lines through
the district showed the following results:

Ezcellent. Good.
August 1929_. -===1.8% 30.6%
July 1929 --14% 25.0% 57.0% 16.6%
August 1928 .. _____ 1.4% 23.6% 58.3% 16.7%

Commercial failures in the Eighth Federal Reserve District in August,
according to Dun’s, numbered 103, involving liabilities of $1,393.363,
against 111 defaults in July with liabilities of $1,331,242, and 99 failures
for a total of $4,765,633 in August 1928.

Poor.
12.5%

Fair.
55.6%

High Rate of Activity in Industry in Kansas City
Federal Reserve District Continues in August.

“Industry and trade in the Tenth Kansas City Federal
Reserve District continued at a high rate of activity through
August, showing less than the customary summer-time
slackening, and September opened with a general volume of
business on a higher plane than was witnessed in the opening
month of the fall season of 1928.” The Federal Reserve
Bank of Kansas City, in its Oct. 1 “Monthly Review,” in
indicating this, says:

The aggregate of credit outstanding at reporting member banks, after
reaching the highest peak of record early in August, declined in subsequent
weeks, although the total at the first weck of September was considerably
higher than a year ago. Net demand deposits declined slightly, while time
and savings deposits increased in recent weeks, and all classes of deposits
were larger than a year ago. Payments by check at banks in 30 cities for
five weeks ending Sept. 4 were smaller by 11.8% than in the preceding five
weeks, but were larger by 11.8% than for the corresponding five weeks in
1928.

The Department of Agriculture reports indicated crop prospects declined
sharply between Aug. 1 and Sept. 1, as a result of the nearly nation-wide
drought. On the whole, farm production in this district was expected to
be 10.3% below the average for the preceding 10 years, large reductions in
the production of corn and winter wheat accounting for most of the decrease.

Production in other industries of this district continued at a high level
for the season. The output of flour, crude oil, coal, cement and zine and
lead orés showed increases over July, and, save for small decreases in
production of soft coal and lead, each of these branches of industry reported
a larger output than a year ago. Meat packing operations declined during
the month, in line with decreased supplies of livestock. The slaughter of
cattle and sheep was slightly below the record for the same month last year,
while the slaughter of hogs increased by 26.3% over a year ago.

Distribution of commodities, evidenced by carloadings of freight in
August, was at the peak of the year for the railroads which serve this dis-
trict. Carloadings of all groups of commodities showed increases over a
year ago with the exception of livestock.

Distributive trade in leading wholesale and jobbing lines reflected heavy
buying by retail merchants for fall trade, with the dollar volume of sales
in five lines 1.5% below that for August a year ago. Retall trade at de-
partment stores exhibited more than the usual seasonal July to August in-
crease, and sales for the month and eight months ran ahead of last year.

Building in leading cities took on increased activity during August, with
the value of permits issued 21 .39% higher than in August a year ago. Con-
tracts awarded in the district as a whole reflected a large investment for the
month, although not up to the amount of awards in August last year.

The Department of Labor reports from over this district reflected more

generally satisfactory employment conditions than had been witnessed
in recent years,

Regarding wholesale and retail trade, the Bank says:

Trade.

Retail.—Sales at 36 department stores in cities of this district during the
month of August were in the aggregate 20.3% larger than in July, 2.3%
larger than In August last year, and for the first eight months of the year
3.4% larger than in the like period of the preceding year. Of the firms
reporting their August sales, 20 showed increases and 16 decreases as com-
pared with August last year. Reports of single line retail stores showed
August sales of shoes were markedly smaller than a year ago, while sales
of furniture were slightly larger than a year ago.

Inventories on Aug. 31 showed department store stocks increased 9.3%
over July 31, but were smaller by 2.5% than on Aug. 31 1928. Stocks of
shoes at the close of August were smaller than a Yyear ago, while stocks of
furniture were larger than a year ago by less than 1%.

Wholesale.—The combined August sales of reporting wholesale firms in
five leading lines in this district was 18.2% larger than in July, reflecting
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seasonal activity in buying by retailers for their fall and winter trade.
However, the August volume of wholesalers’ sales was 1.5% below that for
August last year.

By separate lines the reports showed August sales of dry goods, groceries,
furniture and drugs were larger, while sales of hardware were smaller than
in July. Compared with a year ago, this year's August sales of dry goods
and groceries decreased, while sales of hardware, furniture and drugs
increased.

Inventories at the close of August showed wholesalers’ stocks of dry
goods, hardware and furniture were reduced during the month, while stocks
of groceries and drugs increased over July 31. Compared with a year ago,
stocks of dry goods and groceries showed decreases and stocks of hardware,
furniture and drugs increases.

Lumber Orders and Shipments Below Production.

Shipments and orders for both softwood and hardwood
lumber are indicated to have been below production for the
week ended Sept. 28 in the reports of 793 mills to the National
Lumber Manufacturers Association. Five hundred and
ninety-four softwood mills reported orders 10% and ship-
ments 7%, respectively, below production, while 223
hardwood mills gave both new business for the week and
shipments as 6 % below production. Unfilled softwood orders
at 483 mills on Sept. 28 were given as the equivalent of 20
days’ production, which may be compared with reports the
week before from 507 mills giving an equivalent of 19
days’ produection.

Lumber orders reported for the week ended Sept. 28 1929,
by 594 softwood mills totaled 305,236,000 feet, or 109
below the production of the same mills. Shipments as
reported for the same week were 314,772,000 feet, or 7%
below production. Production was 338,798,000 feet.

Reports from 223 hardwood mills give new business as
47,063,000 feet, or 6% below production. Shipments as
reported for the same week were 47,239,000 feet, or 6%
below production. Produection was 50,177,000 feet. The
Association’s statement further says:

Unfilled Orders,

Reports from 483 softwood mills give unfilled orders of 999,842,000
feet, on Sept. 28 1929, or the equivalent of 20 days' production. This is
based upon production of latest calendar year—300-day year—and may
be compared with unfilled orders of 507 softwood mills on Sept. 21 1929, of
1,018,623,000 feet, the equivalent of 19 days' production.

The 341 identical softwood mills report unfilled orders as 806,078,000
feet, on Sept. 28 1929, as compared with 882,779,000 feet for the same
week a year ago. Last week's production of 379 identical softwood mills
was 254,514,000 feet, and a year ago it was 266,651,000; shipments were
respectively 235,779,000 feet and 277,001,000; and orders received 232,-
979,000 feet and 276,629,000. In the case of hardwoods, 209 identical
mills reported production last week and a year ago 45,959,000 feet and

41,916,000; shipments 45,010,000 feet and 42,227,000, and orders 45,-
071,000 feet and 41,079,000.

West Coast Movement.

The West Coast Lumbermen’s Association wired from Seattle that
new business for the 218 mills reporting for the week ended Sept. 28 totaled
165,746,000 feet, of which 51,856,000 feet was for domestic cargo delivery,
and 32,798,000 feet export. New business by rail amounted to 67,756,000
feet. Shipments totaled 167,605,000 feet, of which 50,341,000 feet moved
coastwise and intercoastal, and 32,820,000 feet export. Rail shipments
totaled 71,108,000 feet, and local deliveries 13,336,000 feet. Unshipped
orders totaled 650,250,000 feet, of which domestic cargo orders totaled
264,511,000 feet, foreign 218,367,000 feet and rail trade 167,372,000 feet.
‘Weekly capacity of these mills is 250,933,000 feet. For she 38 weeks ended
Sept. 21, 139 identical mills reported orders 3.6% over production and
shipments were 2.2% over production. The same mills showed a decrease
in inventories of 8% on Sept. 21, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
149 mills reponing shipments were a fraction of 1% above production,
and orders 12% below production and 12% below shipments. New business
taken during l.he week amounted to 59,602,000 feet, (previous week 71,~
997,000, reported by 156 mills); shipments 67,928,000 feet, (previous week
69,942,000); and production 67,793,000 feet, (previous week 70,974,000).
The three-year average production of these mills is 76,564,000 feet. Orders
on hand at the end of the week at 117 mills were 160,981,000 feet. The
132 identical mills reported a decrease in production of 7%, and in new
business a decrease of 27 % as compared with the same week a year ago.

The Western Pine Manufacturers Association, of Portland, Ore., reported
production from 38 mills as 35,727,000 feet, shipments 33,925,000 and new
business 32,053,000 feet. Thirty-six identical mills reported production
and new business 8% below that reported for the same week of 1928.

The California White and Sugar Pine Manufacturers Association, of
San Francisco, reported production from 14 mills as 18,441,000 feet,
shipments 14,045,000 and orders 13,178,000 feet. The same number of
mills reported production 14% above, and orders 9% below that for the
corresponding week last year.

The Northern Pine Manufacturers Association, of Minneapolis, Minn.,
reported production from nine mills as 10,119,000 feet, shipments 8,462,000
and new business 7,292,000. The same number of mills reported a decrease
in production and new business of 22% compared with the same period a
year ago.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported production from 24 mills as 4,055,000 feet, ship-

ments 4,345,000 and orders 2,408,000. The same number of mills reported
an Increase In production of 79%, and a decrease in orders of 30% com-
pared with 1928.

The North Carolina Pine Association, of Norfolk, Va., reported pro-
duction from 127 mills as 12,076,000 feet, shipments 10,703,000, and new
business 14,810,000. Forty-eight identical mills reported an increase in
production of 18% and in orders of 50% compared with the corresponding
week last year.

The California Redwood Association, of San Francisco, reported pro-
duction from 14 mills as 7,148,000 feet, shipments 7,575,000 and orders
10,116,000. The same number of mills reported a decrease in production of

10%, and an increase in orders of 52%,
year ago.

compared with the same week a

Hardwood Reports,

The Hardwood Manufacturers Institute, of Memphis, Tenn.,
production from 199 mills as 46,513,000 feet, shipments 41,888,000 and
new business 43,419,000. Reports from 185 mills showed an increase in
production of 12%, and an increase in new business of 10%, in comparison
with 1928.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosk, Wis., reported production from 24 mills as 3,664,000 feet, ship-
ments 5,351,000 and orders 3,644,000. The same number of mills report a
decrease in production of 8%, and an increase in orders of 6%, compared
with the corresponding week last year.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-

TION FOR THE WEEK ENDING SEPT. 28 1920 AND FOR 39 WEEKS

TO DATE.
Production,
M. Feet.
67,793
2,622,786

reported

Assoclation—
Southern Plne:
Week—149 mill reports. ... ... ...
39 weeks—5,821 mill reports
West Coast Lumbermen's:
Week—219 mill reports
39 weeks—7,851 mill reports- . - ...
Western Pine Manufacturers:
Week—38 mill reportsS. .- oo ceenn
39 weeks—1,482 mill reports. - - .-
California White & Sugar Pine:
Week—14 mill reports. .. .. - 18,441
39 weeks—1,001 mill reports -- 1,055,770
Northern Pine Manufacturers:
Week—9 mill reports........
39 weeks—351 mill reports. ..
No. Hemlock & Hardwood (softwoods):
Week—24 mill reports
39 weeks—1,602 mill reports
Northern Carolina Pine:
Week—127 mill reports
39 weeks—3,158 mill reports
California Redwood:
Week—14 mill reports
39 weeks—546 mill reports

P.C.
Prod.
88

100

Shipments,P.C.of Orders
M. Feet. Prod. M. Feet.
59,602
2,64 ‘J,.!J.) 2,633,198
183,439
6,853,010

167,789
6,900,533

165,777 90
6,946,515

33,925
1,399,105

35,727 32,053 90
1,378,082 1,295,460 94
14,045
1,049,027

13,178 71
1,063,993

8,462
337 .575

7,202 72
319,070 104

4,055 2,408 59
187,598 140,606 80
12,076
400,374

14,810
360,931 90

10,116

291,447 310,136

Softwood total:
Week—594 mill reports. oo oo 338,798
39 weeks—21,812 mill reports. .. .. 13,095,500
Hardwood Manufacturers Institute:
Week—199 mill reports 46,513
39 weeks—S8,153 mlll reports. - - -.. 1,570,147
Northern Hemlock & Hardwood:
Week—24 mill reports. .o ccaoeoaa
39 weeks—1,602 mill reports_ .. ...

314,772 93
13,185,745 101

305,236
13,079,800

41,888 00
1,600,618 102

43,419
1,619,685

3,664
423,904

5,351 146
344,178 81

3,644
320,529

Hardwoods total:
Week—223 mill reports
39 weeks—9,755 mill reports

50,177 47,239 04 47,063

1,994,141 1,944,606 98 1,940,214

‘Week—793 mill reports 388,075 362,011 93 352,299
39 weeks—29,965 mill reports 15,089,641 15,130,441 100 15,020,023

Canadian Pulp and Paper Exports for August Valued
at $17,449,227—$2,064,890 Above July Figure.
Canadian exports of pulp and paper in August were valued
at $17,449,227, according to the report issued by the Cana-
dian Pulp and Paper Association. This was an increase of $2,-
064,896 over the July total and of $1,885,752 over the total for
August 1928, says the Montreal ‘‘Gazette’’ of Sept. 26,

from which the following is also taken:

‘Wood-pulp exports for the month were valued at $4,272,047 and exports
of paper at $13,177,180, as compared with $3,618,205 and $11,945,270
respectively, in August 1928.

Exports of the various grades of pulp and paper for August 1929 and
1928 were as follows:

August August August August
19%9. 1929. 1928. 1928.

(Tons.) (Tons.)
19,606 $557.,646 17,834 $500,216
25,980 1,904,507 18,915 1,619,578
966,615 840,455

19,791 17,2562
13,265 767,921 12,000 698,351
75,458 59,605

4,660 2,013
$4,272,047 $3,618,2056

83,211 68,914
217,638 12,659,566 179,334 11,473,052
1,474 161,717 1,342 146,730
6,695 54,818 56,135
5,881 5,021
205,198 264,332

$13,177,180 $11,945,270

For the first eight months of the current year the total value of pulp
and paper exported from Canada amounted to $130,033,538 as compared
with a total of $124,789,718 for the corresponding eight months of 1928;
an increase for this year of $5,243,820.

Wood-pulp exports for the eight months were valued at $28,869,844 and
exports of paper at $101,163,604, as compared with $29,854,839 and
$94,934,879 respectively, in the eight months 1928.

Details for the eight months' period are as follows:

8 A!ns 8 I\Ins 8 Mos
1

Pulp—
Mechanical
Sulphite, bleached
Sulphite, unbleached
Sulphate
Screenings

Paper—

‘Wrapping

Book (CWt8.) <o ccceaa o
Writing (cwts.) .
Allotheriouls oo Saaa

8 Mos.
1928.

$3.327,506
12,589,714
7,173,701
6,357,832
405,996

Dy

Pulp—

3

24,005
545,329
1,627,631
10,202

S| =mOaD
X | DO

o

$28,869,
97,074,303

829,854,839

90,942,977
1,173,649
358,956
31,088
2,427,409

$101,163,694 $94,034 879

Pulpwood exports were higher in August than for some years past but

for the first eight months were smaller than for the corresponding months

of 1928. Total exports of pulpwood for the period amounted to 933,297

cords, valued at $9,340,714, as compared with 1,110,327 cords, valued a$
$10,772,138 in the eight months of 1928,

Paper—
Newsprint

-
-
e — —
=1 5

Book (cwts.) .

34,309
2,622,745

11 other
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Parts-Accessory Industry Has Greatest Eight Months’
Period—Manufacturers Begin to Slacken Pace.

The parts-accessory industry has fully enjoyed the pros-
perity which has marked the automotive vehicle business this
year, and at the end of August had completed its greatest
eight months’ period in production and sales, according to
the Motor and Equipment Association. During August
some normal slowing up in production was noticed and
this continued in September. Operations are still at a satis-
factory level, however, and moderately reduced schedules
for the remainder of the year, a natural result of the un-
usually heavy production of the first half, will still allow
the industry to make a new all-time year record by the end
of 1929,

Shipments of units and parts to car manufacturers for
original equipment declined from July and were also below
August last year. August was the first month in which
shipments for this group fell below last year. Service parts
business secored an impressive gain over J uly but was below
August 1928. Service equipment business held even with
July and continued, as it has all year, ahead of last year,
according to reports from member companies, which have
just been tabulated by the Association. Aggregate shipments
in August of several hundred manufacturers supplying parts
and accessories to the car and truck manufacturers and
parts, accessories and garage repair equipment to the whole-
sale trade were 1829, of the January 1925 base, as com-
pared with 188 in July, 208 in June and 212 in August last
year.

Reports by divisions, of member manufacturers’ business
in August follows:

Parts and accessory manufacturers selling their products to the car and
truck manufacturers for original equipment made shipments aggregating
193% of the January 1925 figure, which compares with 205 in July, 231 in
June and 230 in August last year.

Shipments to the trade of service parts in August were 169% of January
1925 as compared with 152 in July, 150 in June and 176 in August a year ago.

Accessory shipments to the wholesale trade in August were 88% of Jan-
uary 1925 compared with 92 in July, 90 in June and 147 in August last year.

Service equipment shipments, that is, repair shop machinery and tools,
of member companies in August were 170% of the 1925 base, as compared
with 170 in July and 148 in August a year ago.

Business of the automotive wholesalers in the M, E. A. in August was
good, the aggregate volume of sales for all reporting companies running
2% ahead of July, though accounts receivable also increased.

Report of Finishers of Cotton Fabrics for August, 1929.

The National Association of Finishers of Cotton Fabrics
collects and compiles each month, and furnishes to the Fed-
eral Reserve Board by Federal Reserve Districts, statistics
on production and shipments of finished cotton goods. The
August figures, furnished by 27 (out of 49) members of the
National Association, are shown in the following table made
available by the Reserve Board Sept. 28:

White

Dyed
Goods.

Goods.

Printed

Federal Reserve District. Goods.

Total finished yards billed during mo.:
N Bosto

Total.*

41,307,621
12,881,256
11,235,508
7,704,587
2,715,830

75,844,802120,785,142(20,896,260|13,745,863

10,477,147114,059,279!11,071,656
3,773,492 715,559| 2,674,207
7,169,712| 4,065,796
5,648,961| 2,055,626
2,715,830

. 5—Richmond. .
. 8—S8t. Louls

tal
Total
recelved:

No. 1—Boston

No, 2—New York..
No. 3—Philadelphia
No, 5—Richmond. .
No. 8—St. Louls

35,281,412(12,433,095/12,707,839
-112,590,947| 4,978,384| 2,670,096
10,237,085] 6,736,483| 3,500,602
7,500,138/ 6,023,195| 1,566,943
3,468,635 3,468,63¢

69,168,217(33,639,792

8,445,915
2,520,768

to customers:
No. 1—Boston
No. 2—New York..
No. 3—Philadelphia
No. 5—Richmond - -
No. 8—S8t. Louls

24,342
6,121
4,303
2,116

45,238

18,192

storage at end of month:
No. 1—Boston

. 2—New York..

. 3—Phliladelphia

. 5—Richmond..

. 8—8t. Louls

16,885
8,887
7,373
2,363

812

36,320

3,102
3,032
829

Total average percentage of capacity
operated:
No. 1—Boston
No. 2—New York..
No. 3—Philadelphia
No. 5—Richmond. .
No. 8§—8t. Louls...

Average (five districts) L
Total average work ahead at end of
month expressed In days:
. 1—Boston..
. 2—New Yor
. 3—Phliladelphl
. 5—~Richmond .
No. 8—S8t. Louis.

2.4x
4.2x
7.7x
13.7x

Average (five districts) 3 9x

*Iucludes In certain Instances figures for plants reporting totals only.
x Figures for white goods and dyed goods combined,

—
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Raw Silk Imports Decline During September—De-
liveries to American Mills also Lower—Stocks Again
Increase.

According to the Silk Association of Ameriea, Ine., im-
ports of raw silk in September amounted to 59,970 bales,
a decrease of 5,546 bales as compared with the preceding
month, but represents an increase of 11,113 bales over
September 1928. Approximate deliveries to American mills
in September 1929 totaled 53,274 bales, 6,430 bales less
than in the previous month, but 5,477 bales higher than in
September last year. Stocks of raw silk at Oct. 1 1929
amounted to 55,104 bales, as compared with 50,464 bales
on the same date last year and 48,408 bales on Sept. 1 1929.
The Association’s statement follows:

RAW SILK IN STORAGE OCT. 1 1929.
(As reported by the prineipal warehouses in New York City and Hoboken.)
Figures in Bales— European. Japan. Al Other. Total.
Stocks Sept. 1 1929 747 36,821 10,840 48,408
Imports month of September 1929_x 618 51,960 7,392 59,970

88,781 18,232 108,378
43,146 11,188 55,104

Total amount available during Sept.__

1,365
Stocks Oct. 1 1929_z 770

Approximate deliveres to American mil's
during September.y 45,635

SUMMARY;

7,044 53,274

Imports During the Month.x
1929.

Storage at End of Month.s
1928. 1927.

47,528
41,677
40,186

1928,

46,408
44,828
50

1927.

473,733
52,637

566,378
47,198

Approzimate Delfveries
to Amerdican Mills.y

1928. 1927,

:

FEEEEE

BRENREILS
§33383338

59,704
53,274

BREREEERLE

88338

43,357
551,379
45,948

467,537 | 571,010 e ————
51,949 47,684 31,622 20,642

x Imports at New York during current month and at Pacific ports previous to
the time allowed In transit across the Continent (covered by Manifests 217 to 243,
laclusive). y Includes re-exports. z Includes 450 bales held at rallroad termimal
st end of month. Stocks In wareh include Natlonal Raw Silk Exchange
certified stocks, 1,780 bales.

-

Total...
Average monthly..

=

Members of New York Coffee & Sugar Exchange Ap-
prove Amendments for Creation of New Coffee
Contract.

Members of the New York Coffee & Sugar Exchange on
Sept. 30 by unanimous vote approved amendments to the
by-laws adopted by the Board of Managers providing for
the creation of a new coffee contract, to be known as “Con-
tract F',”” covering mild coffees. The new contract, which
will become effective on a date to be determined by the
Board of Managers, has Colombian Honda, Girardot,
Manizales and Libano coffees as the basis grades. Other
coffees to be traded on this contract include the various
grades of Colombian, Venezuelan, Salvador, Guatemala,
Mexican and San Domingo coffees falling within the mild
coffee classification. Suitable differentials have been pro-
vided for these other grades. The amendments approved
this week also provide for the creation of a grading and
classification committee to supplant the present grading com-
mittee. The new committee will provide standards for the
grading of coffee under Contracts “A,”” “D’’ and “F,”’ cover-
ing Rio, Santos and mild coffees, respectively. A previous
item regarding the amendments appeared in our issue of
Sept. 28, page 1999.

Petroleum and Its Products— Pennsylvania Crude
Again Reduced—Fourth Cut Made Since July 1
—Action Fails to Effect Mid-continent Fields.

On Tuesday, Oct. 1, the South Penn Oil Co. announced

a reduction of 25 cents a barrel on all grades of Pennsylvania

crude oil. This makes the new prices range from $2.70 a

burel for Pennsylvania crude in Buckeye Pipe Line Co.

lines, to $3.05 for Bradford distriet oil run July 1 and after.
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The latest cut in Pennsylvania crude has had ne effect on
Mid-continent prices. This is contrary to conditions in

former yvears, when a cut in Pennsylvania presaged a general
cut in Mid-continent, and indicates that price changes in
the Pennsylvania area no longer influence the course of
prices in the other producing territories.

The last change in Pennsylvania, prior to the Oct. 1 cut,
was on Aug. 16, when a general reduction of 25 cents a
parrel was made and oil in the Buckeye Pipe Line Co. lines
was cut 30 cents. The latest drop brings Pennsylvania
erude to the lowest quotation of the year. The top price
now is $3.05 for Bradford erude, which is 30 cents a barrel
less than the prevailing quotation at this time last year.
As a matter of fact, prices in 1928 were on a rising scale
throughout the year, with Bradford oil starting 1928 at
$2.80 a barrel and ending up at $3.85 a barrel in December.
Then in January of this year another advance was recorded,
this time of 25 cents a barrel, bringing the year’s high price
of $4.10 a barrel. This level continued until July 1, when
the series of cuts began, during which time a total reduction
of $1.05 a barrel has been made in Bradford district oil.
Increased production in the Pennsylvania fields accounts
for the lowering prices, coupled with the usual seasonal de-
cline in the call for refined products.

In the Mideontinent field there have been no changes
gince May 20 of this year, when Paririe Oil & Gas Co. posted
their new schedule which involved a maximum increase of
41 cents a barrel, making the average grade, 36 degrees
gravity, $1.45 a barrel.

On Wednesday, Oct. 2, the Ohio Oil Co. reduced the
price of western Kentucky crude oil 15 cents a barrel, mak-
ing their new price $1.68 a barrel. This is not as especially
important move in the market, as the total output of Ken-
fucky averages only about 23,000 barrels daily. There has
recently come about renewed activity in drilling in the
.western Kentucky oil fields, notably in Ohio county. There
have been some fairly good wells brought in raising the daily
production and leading incidentally to the 15 cent cut.

According to reports received by the Bureau of Mines of
the Department of Commerce the production of crude petro-
Jeum in this country during the month of August amounted
fo 92,288,000 barrels, a daily average of 2,977,000 barrels,
which established a new high record, representing a daily
jncrease over the previous month of 31,000 barrels.

The daily increase was largely accounted for by increased
production in Texas, which amounted to 23,000 barrels
daily. The total Texas daily output was 896,000 barrels,
as against 873,000 barrels daily during the previous month.
Changes in prices for the week have been:

Oct. 1:—South Penn Oil Co. announces 25 cents a barrel reduction in all
grades of Pennsylvania crude oil. New price range is $2.70 a barrel for
Pennsylvania crude in Buckeye Pipe Line Co. lines to $3.05 a barrel for
Bradferd district oil run July 1 and after.

Oct. 2:—Ohio 0Oil Co. announces 15 cents a barrel reduction in western
Kentucky crude oil, making new price $1.68 per barrel.

Prices of Typical Crudés per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)

$3.05 | Smackover, Ark., 24 and over
Smackover, Ark., below 24.
Eldorado, Ark 34
Urania, Ta..
Balt Creek, 0%
Sunburst, Mont
Artesia, New Mexico.
Santa Fe Springs, (Alll
Midway-Sunset, (A]If
Huntington, Calif.,
Ventura, Calif., 30.
Petrolia, Canada

Bradford, Pa
Corning, Ohio....
Cabell, W. Va

Western Kent
Mildcontinent, O

Corsicana, Tex:

Hutehinson, Texas, 35..
Luling, Texas

Spindletop, Texas, grade A
Spindletop, Texas, below 25.

33

REFINED PRODUCTS—GASOLINE MARKETS QUIET IN £AST
WITH PRICES UNCHANGED—DOMESTIC HEATING OILS IN
BETTER DEMAND AS HEAVIER SEASONAL CONSUMPTION
GETS UNDER WAY—KEROSENE SALES SATISFACTORY.

Gasoline markets were
price changes reported in U. S. Motor. There was some
weakness in California gasoline, but the easier prices were
reported only at certain points where the downward revision
was necessary to meet competition from other points and
was not made in an effort to lower the general market to
secure business. Buying in the past few days has been of a
spasmodic nature in gasoline, although there has been a bet-
ter tone in export demand. Reports from Philadelphia in-
dicate that business done during September by certain
factors would exceed the sales for August, which is normally
a much better month.

There is less price shading in U. S. Motor gasoline in the
Jocal territory. At one time recently business was reported
done on a basis of 8.50 cents a gallon but now 8.75 is con-
sidered the low point in the general market. In the export
market a New York broker reports the sale, for early October
shipment, of 75,000 barrels of California gasoline, 58-62

(}?iot during this week, with no

gravity, 390 end point, at 8.50 cents per gallon, for shipment
to England. There have been several inquires for large ship-
ments this week, but neither has as yet been reported con-
summated.

Domestic heating oils are going very well, now that the
heating season has really started in homes, apartments and
business buildings. Stiffer competition is developing and
several instances of price shading have been reported, but
not of a nature important enough to affect the market.
Bunker oil continues steady at $1.05 at refineries and Diesel
oil holds firm at $2 a barrel at refinery. Kerosene sales are
satisfactory with production inecreasing to meet the rising
consumption figures. Prices are holding steady and un-
changed.

Figures just released by the Bureau of Mines, Department
of Commerce, show that gasoline production reached a new
high peak in August with a daily average of 1,242,000 barrels

as against 1,221,000 barrels daily average in July and
1,095,000 barrels daily in August 1928. Production of
kerosene also increased in August but this was offset by
larger demand with a resulting decline in stocks.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.
New York(Bayonne)$.09 |Arkansas....--.-... $.067% | North Louisiana. . _s ()7,{
West Texas-....... L0684 |California . . o o ... .0 North Texas. ..
Chicago..--... OOV Los Angeles, export. .07 |Oklahoma. T 4]
New Orleans.._..._ :073 | Gulf Coast, export-. .08 Pennsylvania_-____ .

Gnsollnc. Service Station, Tax Included.
New York. .. ..... $.18 |Cincinnati. . ... $.18 |Minneapolis.......$.182
21 |Denyer--ccece--... .16 |New Orleans.. 195
Baltimore. . 22 |Detroit.. .188 |Philadelphia
Boston. 20 |Houston.. .18 |San Francise:
Buffalo. 15 |Jacksonville. .24 |Spokane...
Chicago .15 |Kansas City. 179 |St. Louls.
Kerosene, 41-43 Water Whltc; Tankcar Lots, F.O.B. Refinery.
New York(Bayonne)$.08 |Chlcag0---caaaoea- $.053¢ | New Orleans....... $. 07/(
North Texas....... .05%% | Los Angeles, export. 0534 [Tuls8.ceeeeoaaaa o
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal,
New York(Bnyonne) sl .05| Los Angeles...-. $.85]| Gulf Coast
dlese 2.00| New Orleans - .95|Chleago.-
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)$.05%{ | Ch1cag0 - - ccvcccmmenn $.03 ] THlen o e ns $.00

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, com-
panies aggregating 3,214,000 barrels, or 94.49%, of the
3,404,700 barrels estimated daily potential refining capacity
of the plants operating in the United States during the
week ended Sept. 28 1929, report that the crude runs to
stills for the week show that these companies operated to
84.8% of their total capacity. Figures published last
week show that companies aggregating 3,200,100 barrels,
or 94.0%, of the 3,404,700-barrel estimated daily potential
refining capacity of all plants operating in the United
States during that week, but which operated to 85.8%
of their total capacity, contributed to that report. The
report for the week ended Sept. 28 follows. For the sake
of ecomparison, total figures for the previous week are also
shown.

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,
WEEK ENDING SEPT. 28 (BARRELS OF 42 GALLONS.)

P.C,
Oper.
Of Tot,
Capac,
Report

P Cs
Poten-
tal
Capac'y
Report.

qas

and
Fuel 011,
Stocks.

8,022,000
750,000
3,622,000
4,306,000
12,895,000
5,343,000
960,000
108,048,000

144,846,000

Crude
Runs Gasoline
District. to Stocks.

Stills.

East Coast. 3,336,900 | 84.0

596,400
2,145,700
1,980,100

4,260,400

@
-

W W=

Okla., Kansas, Missouri._
1Y 2T K R ST
Loulslana-Arkansas ..
Rocky Mountain. ...
California

WHMWOID
3 T e B

4,876,700

19,076,400
2,725,200
19.226,900
2,746,700

Texas (Gulf Coast) 0 | 3,366,000 | 95.5 3,110,000 9,708,000
Loulsiana (Gulf Coast) . 100.0 969,200 ! 89.4 1,485,000 4,591,000

Note.—All crude runs to stills and stocks figures follow exactly the present
Bureau of Mines definitions. 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.

%
-
@

Total week Sept, 28
Dally average
Total week Sept. 21
Dally average

xo
&
@

Crude Oil Production in United States Again Decreases.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ending Sept. 28 1928, was 2,900,400 barrels, as
compared with 2,924,500 barrels for the preceding week, a
decrease of 24,100 barrels. Compared with the output for
the week ended Sept. 29 1929, of 2,509,800 barrels per day,
the current figure represents an increase of 390,600 barrels
daily. The daily average production east of California for
the week ended Sept. 28 1929 was 2,022,700 barrels, as com-
pared with 2,034,000 barrels, for the preceding week, a
decrease of 11,300 barrels. The following are estimates of
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daily average gross production, by districts, for the weeks
shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Week Ended— Sept. 28'29. Sept. 21°29. Sept. 14 '29. Sept. 20 28
Oklahoma 689,050 698,600 748,700 735,100
Kansas....._.__ 127,500  128.850 129,000 99,000
Panhandle Texas. 115,050 121,950 126,650 64,800

94,950 96.600 97,400 89,250
58,350 58,250 57,800 55,100
371,450 366,300 365,050 341,600
17,900 18,000 17.450 22,250
74,200 73,250 74,450 25,900
38,850 36,700 35,150 38,850
64,750 64,700 65,900 84,350
129,150 133,700 135.850  108.250
24,500 22,650 20,500 25,250
120,900 120,300 137,500 {110,200
17,600 17,200 1,800
57,750 55,400 62,950
11,050 11.500 10,600

6,250 6,500 7,100

3,450 3,550 1,950
877,700 890,500 873,800 625,800

2,900,400 2,924,500 2,965,400 2,509,800
x Decrease due to shut down of operations in Oklahoma City Pool.

57,000
11,800
6,000

New Mexico. - 3,400

California.

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 Sept. 28, was 1,652,050 barrels, as compared with
1,663,200 barrels for the preceding week, a decrease of 11,150 barrels. The
Mid-Continent production, excluding Smackover (Arkansas) heavy oil,
was 1,606,450 barrels, as compared with 1,617,950 barrels, a decrease of
11,500 barrels.

The production figures of certain pools in the various districts for the
current week, compared with the previous week, in barrels of 42 gallons,
follow;

—Week Ended—
Sept.z%. Sept.21.

—Week Ended—

Southwest Tezas— Sept.28. Sept.21.

Laredo District. . 9,900 10.57328
10,78

- 10,600
42,100 41,600
4,900

4,900
5,600 5,800

Oklahoma—
Allen Dome

Carr City

3 Urania....
Cromwell.

---_7.800 Arkansas—
---103,150
--- 8.500

Little River_ ..

Smackover (heavy
Logan County .

Coastal Tezas—
gn.rbers Hiln

Raccoon Bend
Spindletop.. .
Sugarland._ .

8,650
36,350
10.100
78,300
25,100

- 19,050
- 31,500

9,600
10,400

East Hackberry
Old Hackberry
Sulphur Dom:

Bedgwlick County
Panhandle Tezxas—

Carson County

Gray County s

Hutchinson County ... .
North T

Archer County.. ..

Wilbarger County. .
West Central Tezas—

Brown County

Shackelford County
West Texas—

36,200

10,300
84,850
25,050

19,200
31,700

9,050
10,450

Wyoming—

Salt Creek ..

Montana
Sunburst.

Caltforn
Dominguez. .
Elwood-Goleta
Huntington Beach..
Inglewood
Kettleman Hills.
Howard County
Pecos County - .
Reagan County..
Winkler County

36,600
133,250
17,650
121,000

- 17,600

v Rosecrans._.__._
121,350

Santa Fe Springs.

Seal Beach_.__
East Central Tezas—

Corslcana-Powell 7,050 7,650

x Decrease dug to shut down of operations.

Plan Oil Proration in Oklahoma Fields—Operators’
Committee Agrees on Program Which Will Limit
Production.

From Tulsa, Okla., Oct. 3 the New York “Times’’ reported
the following:

A drastic state-wide program of oil proration, designed to limit Okla-
homa's production to 660,000 barrels daily until Jan. 1, was accepted here
to-day by the operators in the Oklahoma City flush area and will be sub-
mitted to the operators in the other flush areas at a meeting in Tulsa
Tuesday.

The program was formulated by an operators’ committee, with O. Q.
Herndon, President of the Skelly Oil Co., as Chairman, Earle W, Sinclair
of New York City was among the big operators present.

If the operators in the other fields adopt the program the State Cor-
poration Commission will be asked to put it into effect, with Ray M. Col-
lins as umpire.

The Oklahoma City field was completely shut down on Sept. 12 for
one month. Under the new program it will not be curtailed 100% and
production in East Earlsboro, Logan County, Allen Dome, Sasakwa, the
Peason St. Louls area and all pools of the greater Seminole area will be
limited, in order to equalize the situation.

1t is suggested that the Oklahoma City pool be opened up on Oct. 12
and be permitted to produce to capacity until Oct. 31, and that not later
than Oct. 15 all wells in the other Oklahoma flush areas be prorated by
curtailing output 20% until Oct. 31.

The committee urges that the proration order of 50% in the Earlsboro
pool be extended to Oct. 31, that during November the Oklahoma City
pool and the East Earlsboro pool be curtailed 40% and the remaining
areas 20%: that during December the Oklahoma Olity pool and East Earls-
boro pool be curtailed 50% and the other pools 25%,.

To establish equality between producing and drilling wells, each well
drilling in any of the areas listed or which may be commenced before Jan.
1, shall take a delay prior to being brought into production equal to the
accumulated shut-in time and accumulated equivalent resulting from
pinching in of producing wells from the begininning of the proration period
in each pool.

Natural Gasoline Output in August Increased Approxi-
mately 44,900,000 Gallons Over the Same Month a
Year Ago—Stocks Decline.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the production of natural gasoline in
August amounted to about 189,300,000 gallons, an increase
of approximately 44,900,000 gallons over the same month
last year and an increase of about 2,800,000 gallons over
July 1929. The average daily output for August 1929 totaled
about 6,110,000 gallons as against 5,980,000 gallons in the
preceding month and 4,660,000 gallons in August 1928.
Stocks on hand decreased from 48,543,000 gallons at July
31 1929 to 37,524,000 gallons at Aug. 31 1929. The Bureau
released the following statisties:

NATURAL GASOLINE (THOUSANDS OF GALLONSE).

Production. « Stocks End

of Month.

Jan.
Aug.
1929.

66,300

July
1929,

Aug.
1928,

5,800
900
48,500
26,400

Aug.
1029.

July
1929.

Appalachian
Illinois, Kentucky, &c.
Oklahoma

5,900

2,454
190
17,478

Rocky Mountain.

4,200
California

48,400

189,300/185,500(144,400(1,420,600
6.101) 5,984| 4,660 5,850

4,507| 4,417 3,438
142 142 111

4
73,800

Total (gallons)
Daily average

Total (barrels)
Daily average

33,824
139

Copper and Lead Prices Hold Firm—Tin Down on
Weakness in London—Zinc Trade Dull.
Prices of non-ferrous metals, except for tin and silver, were
firm in the past week, “Engineering and Mining Journal™
reports, and then adds:

An average business was done in lead but copper and zine were given
little attention by the buying fraternity. Some interest in tin was aroused
by the drop below 44 cents and by the release of statistical data, but tha
market was not active. Silver, at 50 cents, again touched a new low for
14 years.

Average prices for September show the fifth consecutive month of copper
at 18 cents, delivered; the highest lead prices since June; a practically un-
changed level for zinc and a lower price for tin, compared with August.
Copper consumption continues active and producers are optimistic thas
another good buying movement will set in at present levels before the end
of October.

Zinc has been dull, but the full price of 6.80 cents seems to have been
quoted by, all sellers and to have been realized on such business as was
done. Lead transactions for the week made a good showing, sales being
close to average in volume. Prices were firm at 6.90 cents, New York,
and 6.70 cents, St. Louis. Despite slackened activity in the automobila
industry, there was a steady call for the metal from battery makers. The
September sales volume was well above expectations and producers find
themselves in a rather comfortable position.

Tin prices broke sharply in London, which was reflected in lower prices
here. Toward the close this metal was quoted at 435 cents, agalnst 45
cents a week ago.

i

Record September in Pig Iron Qutput.

With all furnaces reporting and with only a few which
could not give actual totals, data collected by wire on Oet. 1
by the “Iron Age’’ show that September pig iron output
established a new record for that month. A new total for
the first nine months of any year was also registered. Septem=
ber production was at the rate of 115,553 gross tons per day,
a decline of 5,598 tons, or 4.69% from the August rate of
121,151 tons per day. The nearest approach to this for
September was 113,942 tons per day in 1918. The September
total was 3,466,611 tons or 115,553 tons per day for the
30 days, as ecompared with 3,755,680 tons or 121,151 tons
per day for the 31 days in August. The September daily
rate is the smallest since February this year when it was
114,507 tons. In September a year ago the daily rate was
102,077 tons.

Operating Rate on Oct. 1.

There were 205 furnaces operating on Oct. 1 having an estimated operating
rate of 115,190 tons per day. This compares with an operating rate of
119,130 tons per day for the 210 furnaces active on Sept. 1. Nine furnaces
were shut down and four were blown In during September—a net loss of
five furnaces. This compares with a net loss of six furnaces in August.

No merchant furnaces were blown in or out last month. The Steel Corp.
sustained the largest loss—one blown in and six shut down. Independent
steel companies blew in three and shut down three, The net loss of five for
the month was in steel-making furnaces.

Nine Months Make a New Record.

For the nine months ended with September the total output was 32,
648,371 tons. The nearest approach to this for the same period was 31,~
094,873 tons In 1923, an increase of 1,553,498 toxs or 5%.

Large Loss in Steel-Making Iron.

There was a loss of 4,986 tons per day, or 5%, in steel-making fron or
93,914 tons per day for September compared with 98,900 tons per day for
August. The merchant loss was only 612 tons per day.
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September Output of Ferromanganese.
Ferromanganese output in September was 27,310 tons which compares
- with 28,461 tons in ‘August. It was the fifth largest this year. Two com-
panies were making spicgeleisen last month.
Furnaces Blown In and Out.
Among the furnaces blown in during September were one Ashland
furnace of the American Rolling Mill Co. in Kentucky, No. 3 Ohio furnace
« of the Carnegie Steel Co. and one Campbell furnace of the Youngstown
Sheet & Tube Co. in the Mahoning Valley, and oné furnace of the Colo-
rado Fuel & Iron Co. in Colorado.
*  Among the furnaces blown out or banked during September were No. 1
Isabella furnace of the Carnegie Stecl Co. in the Pittsburgh district, O
furnace at the Maryland plant of the Bethlehem Steel Corp., No. 6 Ohio
furnace of the Carnegie Steel Co. and Grace furnace of the Youngstown
.Sheet & Tube Co. in the Mahoning Valley, one furnace of the National
Tube Co. for complete relining in Northern Ohio, two South Chicago fur-
naces of the Illinois Steel Co. and one Gary furnace in the Chicago district,
and No. 3 furnace of the Sloss Sheffield Steel & Iron Co. in Alabama.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS.

1924. 1925.
108,720
114,791
114,875
108,632
- 94,542
89,115
105,039
85,936

1926.

106,974
104,408
111,032
115,004
112,304
107,844
109,660
103,978
103,241

1927. 1928.
92,5673
100.004
103,215
106,183

1929
111,044

100,123
105,024
112,366
114,074
109,385
102,988

ecarm
12 momhs average_.| 85,075 107,043 99,266 103,382

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS

Steel Works. Merchant,* Total.
92,573
100,004
103,216
106,183

Meanwhile, railroad buying of both rails and equipment is assuming
larger proportions. The Santa Fe has purchased 87,200 tons of rails, and
the Monon, 4,500 tons, while the formal distribution of orders by the Chesa~
peake & Ohio, Pere Marquette and Hocking Valley called for a total of
79,256 tons. The New York Central is in the market for 200,000 tons, to
which 14,000 tons may be added for new lines. The Pennsylvania's inquiry
for 310,000 tons is the largest it ever put out.

Orders for track accessories, the trend of which is upward, will call for
at least 30% of the tonnage of the rails bought, compared with 20% a de-
cade ago.

Rolling stock purchases include 3,700 freight cars, nearly 1,000 car bodies
and 73 locomotives. Including 7,000 cars to be bought by the Baltimore &
Ohio, approximately 6,000 each by the Chesapeake & Ohio and the Santa
Fe, 4,000 by the Southern, 2,700 by the Burlington and 1,900 by the North
Western, freight equipment orders definitely in sight total 30,000 units.

Mills serving the railroads and the construction industry, in contrast
with those primarily dependent on the motor car manufacturers, have
undergone the smallest reduction in operations and may show a gain this
month, From the standpoint of weather conditions, October is an ideal
production period and in past years has usually been the peak month of the
last half of the year.

To fill up gaps in rolling schedules railroads and others are co-operating
with producers by speeding up their specifications. A Chicago mill is
already rolling 12,000 tons of plates for 1,000 St. Paul cars, and the A. O,
Smith Corporation, Milwaukee, which has booked two California line pipe
orders, is releasing orders against the 69,000 tons of plates required.

Fabricated structural steel lettings are large, totaling 50,000 tons, against
35,000 tons last week.

‘While ingot output or the steel industry at large has declined further and
the lull in automobile manufacture will tend to offset heavier demands
from other sources, it is possibly significant that the Steel Corporation rate,
89%, shows a gain of a few points. Production of independents, on the
other hand, probably does not average more than 80%, with some of them
running as low as 75% of capacity.

Finished steel prices have developed further weakness, notably in sheets
and wide strip, on which concessions are more common. Wire nails, despite
the recent reduction in price, are very irregulnr particularly in some parts
of the Chicago district.

Pig iron production in September totaled 3,466,611 tons, or 115,553 tons
a day. While this was the largest output for any ninth month, it showed
a decline from August, in terms of daily rate, of 4.6%. Four furnaces
were blown in and nine blew out, all of them steel company stacks, making
a net loss of five stacks for the month. Output for the nine months, at
32,648,371 tons, established a new record, surpassing the previous high
total, for the corresponding period in 1923 by 5%.

Scrap markets continue to weaken, and heavy melting steel has under-
gone a further decline of 25¢. at Pittsburg and 50c¢. at Chicago.

Both of the “Iron Age’ composite prices are unchanged, finished steel
at 2.384c. a lb. and pig iron at $18.29 a gross tons. The former is 44c. a
net ton higher than a year ago, the latter 45c. a gross ton higher, as the
following table shows:

Finished Steel.

93, 914

21,639

115,553

# Includes pig Iron made for the market by steel companles.

Oct. 1 1929, 2.384¢. a Lb.

(00T A o) T B d e o 2.398¢.
One month ago
One year ago
10-year pre-war average

Based on steel bars, beams, tank plawa
wire, ralls, black pipe and black sheets.
These products make 87% of the United
States output of finished steel.

Plg Iron.
Oct. 1 1929, $18.29 a Gross Ton.
One week ago 51
One month ago.

.| One year ago
.| 10-year pre-war average

15.72

Besed on average of basle Iron at Valley

furnace and foundry irons at Chlcago,

Philadelphla, Buffalo, Valley and Bir-
mingham

TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES
BEGINNING JAN. 1 1927—GROSS TONS,

1928. 1929. 1927. 1928.
2,869,761 3,442,370|July-.2,951,160 3,071,824
Feb... 2,940,679 2,900,126 Aug..2,947,276 3,136,570
Mar_ . 3,483,362 3,199,674 3,714.473|Sept..2,774,949 3,062,314
Apr... 3,422,226 3,185,604 3,862,625|Oct...2,784,112 3,373,806
May.. 3,390,940 3,283,856 3,898,082| Nov..2,048,376 3,302,523
June.. 3,089,651 3,082,000 3,717,225| Dec...2,695,7556 3,369,846

21,640,960

34 yr.19,430,678 18,520,921 Year*36,232,396 37,837,804
* These totals do not Include charcoal pig Iron. The 1928 production of this
fron was 142,960 gross tons.

1927.
Jan... 3,103,820

1929.
3,785,120
3,755,680
3,466,611

PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS

Total Pig Iron—
Spiegel and Ferromanganese.

1929.

2.,651.416
2,498,901
2,059,295

8,109,612
2,820,028
3,105,404
2,999,798
17,040,842
3,039,370
3,065,874
2,817,427

25,963,513

Ferromanganese.x
1927. 1928. | 1029.

31,844 28,208
24,560 25,978
27,834 24.978

84,238 79.164
24,735 22,413
28,734 25,896
29,232 33,363

166,939 160,836
26,304 31.040
21,279 28,461
20,675 27,310

235,287 247,647
17,710
17,851
20,992

291,840

1927. 1928.

2,155,133
2,274,880
2,588,158

7,018,171
2,555,500
2,652,872
2,448,906
14,675,448
2,464,806
2,561,904
2,477,696

22,179,943
2,729,689
2,654,211

22,298
19,820
27,912

69,530
18,405
29,940
32,088

140,963
32,909
24,583
22,278

230 733

2,343,881
2,256,651
2,675,417

7,275,949
2,637,919
2,619,078
2,343,409
14,876,355
2,163,101
2,213,815
2,090,200

21,343,571
2,076,722
1,938,043
1,987,652 | 2,647,863

27,345,888 130,211,606
x Includes dutput of merchant furnaces.

312,061

Steel Operations Higher—Railroad Demand Expanding
—Further Decrease in Automobile Production—
Steel and Pig Iron Prices Unchanged.

Autometive demand for finished steel has undergone
a further slump, in contrast with the expanding require-
ments of the railreads and the sustained needs of the struc-
tural steel industry and other avenues of consumption, says
the “Iron Age’ of Oct. 3, in its weekly review of the iron and
steel markets. The ‘“Age’” continues:

The two leading makers of low-priced automobiles, both of which are
bringing out new models, are scheduled to shut down their plants this month,
one for two to four weeks and the other for 30 days. Although several

*motor car builders are preparing to get under production on new models
“about Nov. 1, the industry’s operations during the_rest of the year are
unlikely to show much recovery.

High. Low.
1929...$18.71 May 14 $18.25 Ang. 27
1028... 18.59 Nov.27 17.04 July 24
1027... 19.71 Jan. 4 17.54 Nov. 1
1926... 21.54 Jan. 5 1046 July 13
1925... 22.50 Jan, 13 18.96 July 7

High. Low.
1929..2.412¢. Apr. 2. 3840 Sept. 24
1928..2.391¢. Dec. 11 2.314c. Jan.

1927_.2.4530. Jan. 4 2.293c. Oct. 25
1926..2 4530. Jan. 5§ 2.403c. May 18
1925..2.560¢c. Jan. 6 2.396c. Aug. 18

October opens with an abundance of prospective steel
business but with actual orders still declining, reports the
“Iron Trade Review’’ in its issue dated Oct. 3. Seemingly
contrary to this situation, steelworks operations have ex-
panded slightly this week. While there is little expectation
of a decided upturn in production this month, the placement
of business now under negotiation should lend much support
to the closing months of the year. The “Review’ further
adds:

Rallroad demands continue to dominate the market. In the past week
the carriers have ordered 166,656 tons of rails, 3,600 freight cars and about
60 locomotives. They have on active inquiry over 600,000 tons of rails and
20,000 freight cars, with attractive rail and track fastening business yet
to develop.

Shipping requirements for steel loom prominently. Eighteen thousand
tons of plates and 6,000 tons of shapes are to be ordered shortly for four
Dollar line steamers. Standard Oil tankers will required 8,000 tons, At
Chicago nearly 25,000 tons of oil tank work is active, while the Milwaukee
maker of welded pipe has booked 54,000 tons in a California pipeline,
Newark, N. J., Is closing on 12,000 tons for a water line.

In some products and in some districts steel prices are irregular, and
declining requirements are more a factor for weakness than strength,
yet it cannot be said that the price structure has softened materially, On
the great bulk of orders for heavy steel 1.95¢, Pittsburgh, still applies,
and many fourth-quarter contracts have been written at that figure or
producers instructed to continue third-quarter arrangements.

More black sheets have been sold at 2.75¢., Pittsburgh, and the higher
sheet finishes are under more pressure. Cleveland and Buffalo, as well
as Pittsburgh and Chicago, now are bases for cold finished bar prices.
Wire seems to have settled to 2.40c., Pittsburgh-Cleveland, and nalls to
$2.45 to $2.55. Hot strip is shaded $2 per ton, and cold strip is more
general at 2.75c. Wire rods are settling to $40, Pittsburgh, and sheet
bars and billets are none too strong.

The week's rall orders include 87,400 tons by the Santa Fe, 53,480 by the
Chesapeake & Ohio, 20,000 by the Pere Marquette and 5,476 by the Hock=
ing Valley. The Pennsylvania inquiry is for 310,000 tons, making 900,000
tons of rails this road will have purchased in three years. The New York
Central order should approximate 200,000 tons, with the Chicago & North
Western in the market soon. Orders for fastenings are coming out slowly.,

Including 2,000 hoppers placed by the Norfolk & Western, September
freight car awards approximte 6,965. This does not include 1,500 cars
reported bought by the Baltimere & Ohio. In August only 2,854 cars
were purchased, and last September, 1,378, Burlington is expected out
soon for 2,700 freight and 34 passenger cars and 13 locomotives. Illinois
Central is reported contemplating purchasing 2,000 cars. New York Central
has closed on 42 oil-electric engines and the Great Northern on 14 steam
locomotives.
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The $18.50, valley, price on basic iron is reported to have stood the test
of two sales aggregating 8,500 tons. Valley steelworks, however, are coming
into a poriod when they will have surplus iron. Sales at St. Louis the past
week totaled 18,000 tons and at Cleveland 23,500 tons. Automotive found-
ries continue to restrict their receipts of iron. Coke prices generally are un-
changed. Iron and steel scrap, while tending toward lower levels, is less
precipitate this week,

Steel corporation subsidiaries are operating this week at 89%, com-
pared with 8544 last week and 86 a year ago, Independent producers average
81% this week, against 79 last week and 85 a year ago. For the eatire
industry the operating average is 85%, a gain of 3 points over last week
and equal to a year ago.

Although the daily rate of pig iron production declined in September to
116,098 gross tons, compared with 120,845 tons in August, nevertheless
it set a new high record for September. The month’s total of 3,482,936
gross tons brought the 9-month total up to 32,649,182 tons, compared
with 27,783,762 tons a year ago and 28,117,026 tons in the comparable
period of 1927. The 9-month total also is a record. Ten steclworks stacks
were blown out in September and five were lighted, leaving a net loss of
five stacks in this classification. One merchant stack was blown out and
none lighted, leaving 204 stacks active at the close of September, against
210 a month ago.

Reflecting a recession in wire rods, the *“Iron Trade Review'' composite
of 14 leading iron and steel products is down 8 cents this week to $36.36.
Last week this index also fell 8 cents after being stationary 7 weeks.

The “Wall Street Journal”’ of Oct. 1 said:

There has been an unexpected and sharp rebound in operations of the
U. 8. Steel Corp. This company is running at slightly better than 89%,
an increase of nearly 4% over the preceding week, when the rate was a
shade over 85%. Two weeks ago it was at 88%.

The Bethlehem Steel Corp. has been maintaining its activities at a com-
paratively high rate and is running at about 90%. Independents generally
have expanded moderately and are running at around 81%, compared with
79% in the previous week and 81% two weeks ago.

For the entire industry, the average is at approximately 85%, contrasted
with 82% a week ago and 8414 % two weeks ago.

At this time last year, the Steel Corp. was running at only a shade over
86%, with independents around 85% and the average for the industry
was about 8514 9.

No one in the industry anticipated a reversal of the trend of operations
at this time. It had been expected that the downward tendency in activities
would be continued until near the end of October, because of the smaller
current demand which had been experienced in recent weeks.

October is normally a month when weather conditions are favorable for
steel mill operations, and with the beginning of the month at such a highrate
there Is now a possibility that the average for the entire period will be some-
what better than September. However, much depends upon the incoming
business and the desire of steel men to meet immediate shipping demand
from consumers,

It is significant that the theoretical rate of operations assigned to the
mills of the largest companies were exceeded in the past week by from 2%
to 3%. This indicates the difficulty of keeping down activities when con-
ditions are favorable.

There is a possibility that the active demand from the railroads may have
been a factor in the past week's good showing of operations. Rail orders
are being placed and judging from the inquiries which have been put out
by some of the large systems, including 312,000 tons from the Pennsylvania
and 200,000 tons from the New York Central, there will be active opera-
tions at rail mills in the near future.

Perhaps steel companies, such as U. 8. Steel, Bethlehem and Inland,
which are the large rail makers, are producing ingots to take care of their
rail mill operations. It is also probable that the evidence of good buying
of cars and locomotives in the future have been taken into consideration in
increasing ingot production.

Some of the smaller independents are not doing as well as the leading
interests, but this can be attributed to the fct that these concerns are
not so well diversified and the let down in automodile demand and other
buying has more immediate influence on the operations of such companies.

Steel trade authorities are by no means pessimistic on the outlook. They
insist that the someéwhat lessened demand, as well as the concessions in
prices are normal developments following the period of heavy produciion
during July and August, months which are normally featured by a low record
of operations and buying.

Should there be a normal rebound in the demand in the next few months
the operations will be affected. At the same time price stability also can
be brought about by increased buying, for the shading and lower levels
which bave been recorded in the past two weeks are dircculy the result of the
efforts of some of the steel companies to secure business and keep their
plants operating at a high rate.

Leading concerns have been compelled by circumstances to meet the lower
prices as their customers would have been able to place coniracts with
competitors at concessions. To keep their regular consumers in line the big
companies have been establishing the lower levels.

With business again on a basis where those first making concessions are
getting a sulficient toonage to satisfy their operating desires there could be
a firmer tendency in the price structure. Under the ciicumstances the con-
ditions prevailing in the next four to six weeks will be watched with greater
interest than ever before.

Production of Bituminous Coal, Anthracite and
Beehive Coke for Week Ended Sept. 21 1929, Ahead
of That of a Year Ago.

According to the United States Bureau of Mines, Depart-
ment of Commerece, the production of bituminous coal, Penn-
sylvania anthracite and heehive coke for the week ended
Sept. 21 1929, exceeded that for the same period last year
and the week ended Sept. 14 1929. Total output for the
week ended Sept. 21 1929, was: Bituminous coal, 10,867,000
net tons, Pennsylvania anthracite, 1,624,000 tons and
beehive coke, 124,800 tons. This compares with 10,021,000
tons of bituminous coal, 1,497,000 tons of Pennsylvania
anthracite and 75,900 tons of beehive coke produced in the
week ended Sept. 22 1928, and 10,863,000 tons of bituminous
coal, 1,489,000 tons of Pennsylvania anthracite and 123,000
tons of beehive coke in the week ended Sept. 14 1929.

For the calendar year to Sept. 21 1929, the production of
bituminous coal amounted to 368,797,000 net tons as

2159
against ¢

340,118,000 tons in the same period in 1928, while
output of Pennsylvania anthracite totaled 52,193,000 net
tons as compared with 52,388,000 tons in the calendar year
to Sept. 22 1928. The Bureau’s statement follows:

BITUMINOUS COAL.

The trend of soft coal production showed practically no change in the
week ended Sept. 21. The total output, including lignite and coal coked
at the mines, is estimated at 10,867,000 net tons in comparison with 10,-
863,000 tons in the preceding week. Production during the week in 1928
corresponding with that of Sept. 21 amounted to 10,021,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons.)
1929 1928
Cal. Year
10 Date.
347,067,000
1,639,000
357,930,000
1,644,000
368,797,000
1,649,000

Cal. Year
Week.
8,935,000
1,655,000
10,197,000
1,700,000
10,021,000 340,118,000
1,670,000 1,520,000

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

The total production of soft coal during the present calendar year to
Sept. 21 (approximately 224 working days) amounts to 368,797,000 net

tons. Figures for corresponding periods in other recent years are given
below:

Week Ended— Week.
9,338,000
- 1,762,000
-10,863,000
- 1,811,000
-10,867,000
1,811,000

to Date.a
319,900,000
1.511,000
320,097,000
1,516,000

Daily average -
Sept. 14 b___
Daily average .-
Sept. 21 c....
Dally average

340,118,000 net tons| 1926 - - < oo oo 388,336,000 net tons

379,015,000 net tons| 1925 331,405,000 net tons

As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Sept. 14 1929,

amounted to 10,863,000 net tons. This is an increase of 1,525,000 tons, or

16.3% over the output in the preceding week, when working time was

curtailed by the 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. 14°29. Sept. 7 '29. Sept.15'28. Sept. 17 '27.
325,000 d295,000 325,000 367,000
46,000 39,000 47,000 43,000
234,000 142,000 216,000 215,000
1,099,000 908,000 976,000 250,000
333,000 283,000 296,000 300,000
87,000 57,000 72,000 18,000
e e 43,000 72,000
990,000 d936,000 1,021,000 1,030,000
269,000 240,000 317,000 507,000
53,000 40,000 61,000 61,000
14,000 13,000 11,000 16,000
66,000 55,000 70,000 64,000
79,000 67,000 90,000 66,000
52,000 44,000 56,000 57,000
31,000 18,000 33,000 15,000
531,000 426,000 371,000 177,000
69,000 61,000 69,000 97,000
2,825,000 2,447,000 2,537,000 2,497,000
115,000 d110,000 115,000 104,000
20.000 18,000 22,000 26,000
112,000 85,000 111,000 91,000
272,000 257,000 251,000 243,000
53,000 43,000 59,000 50.000
2,230,000 1,971,000 2,103,000 2,212,000
738,000 627,000 769,000 880,000
159,000 108,000 153,000 148,000
61,000 48,000 3,000 4,000

10,863,000 9,338,000 10,197,000 9,610,000
1,489,000 1,264,000 1,414,000 1.602,000 714,000

Total all coal.... 12,352,000 10,602,000 1,611,000 11,212,000 12,528,000

a Average weekly rate for the entire month. b Includes operations on the N. &
W.; C. & O.; Virginian: K. & M., and Charleston division of the B. & O. ¢ Rest of
state, including Panhandle. d Revised. e Kansas included in “*Other States.”

PENNSYLVANIA ANTHRAOCITE.

The total production of Pennsylvania anthracite during the weelk ended
Sept. 21 is estimated at 1,624,000 net tons. Compared with the output in
the preceding week, this is an increase of 135,000 tons, or 9.1% FPro-
duction during the wesk of 1928, corresponding with that of Sept. 21
amounted to 1,497,000 tons.

Sept. 1923
Average.a
406,000
31,000
214,000
1,587,000
550,000
117,000
95,000
713,000
248,000
40,000
27,000
73,000
68,000
56,000
27,000
861,000
65,000
3,585,000
119,000
26,000
103,000
245,000
58,000
1,512,000
819,000
165,000
4,000

11,814,000

Kentucky—Eastern

Maryland..
Michigan
Missouri

W. Va.—Southernb
Northernc......

Wyoming. ..

Other States

Tot. bitum. coal..
Penna. anthracite - -

Estimated Production of Pennsylvania Anthracite (Net Tons).
1929 1928
Cal. Year Cal, Year
to Date. to Daté.a
49,080,000 49,477,000
-~ 1,489,000 50,569,000 1,414,000 50,891,000
1,624,000 52,193,000 1,497,000 52,388,000

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

Week Ended— Week. Week.

1,116,000

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during the
week ended Sept. 21 Is estimated at 124,800 net tons. This is in com-
parison with 123,000 tons in the preceding week, and 75,900 tons in the
week of 1928 corresponding with that of Sept. 21.

Estimated Production of Beehive Coke (Net Tons).
Week Ended- 1929
Sept. 14 Sept. 22 to
1929.c 1028. Date.
97,500 53,100 3,790,100
11,000 403,200
1,400 58,100

4,800 212,000
5,600 193,600

124,800 123,000 75,000 4,657,000 3,050,800
Dally average 20,800 20,500 12,650 20,606 13,400
a Minus one day’s production first week in January to equalize number of days in

1928
to

Sept. 21

1929.b
95,200
12,100
3,400

6.900
7,200

Reglon—
Pennsylvania and Ohlo. .-
West Virginia
Ga., Ky.and Tenn.
Virginia -
Colo,, Utah & Wash. ...

Date.a
2,152,500
440,200
118,800

180,000
159,300

United States total...

the two years. b Subject to revision. ¢ Revised.
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Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Oct. 2, made public by the Federal
Reserve Board, and which deals with the results for the 12
Reserve banks combined, shows decreases for the week of
$13,800,000 in holdings of discounted bills and of $6,300,000
in Government securities, and an increase of $58,900,000
in bills bought in open market. Cash reserves of the Federal
Reserve banks declined $21,400,000 and Government de-
posits $10,700,000, while member bank reserve deposits
increased $34,500,000 and Federal reserve note circulation
$13,300,000. Total bills and securities were $38,800,000
above the amount reported a week ago. After noting these
facts, the Federal Reserve Board proceeds as follows:

Holdings of discounted bills decreased $81,100,000 at the Federal Reserve
Bank of New York and increased $48,900,000 at Chicago, $8,600,000 at
San Francisco, $6,400,000 at Kansas City and $5.800,000 at Boston. The
System’s holdings of bills bought in open market increased $58,900,000 and
of Treasury certificates $1,700,000, while holdings of Treasury notes

declined $8,000,000.
The principal changes in Federal Reserve note circulation for the week

included increases of $9,200,000 at the Federal Reserve Bank of New
York, $6,800,000 at Boston and $3,700,000 at St. Louis, and declines of
$5,900,000 at Cleveland, $2,600,000 at Chicago and $2,000,000 at Phila~

delphia.

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 2189 and 2190.

A summary of the principal assets and liabilities of the

Reserve banks, together with changes during the week and
the year ended Oct. 2, is as follows:

Increase (+) or Decreas (—)

Oct. 2 1929, Week.

s $

3,140,810,000
2,982,792,000

1,414,228
930,633,000

432,115,000
498,518,000

Year,
S

+ 389,409,000
+ 366,157,000

—156,850
—905,285,000
—183,972,000
+ 88,687,000
+12,842,000

—84,852,000

—21,365,000
—14,775,000

438,761

—13,766,000
—11,099,000
—2,667,000

322,818,000 58,884,000

145,752,000 —6,307,000
37,648,000 —12,000
79,080,000 —7,970,000
29,024,000 +1,675,000

+13.268,000
+-24.549,000

+ 34,492,000
—10,685,000

Total reserves..
Gold reserve:

Total bills and securities

Bills discounted, total
Secured by U. 8. Govt. obliga’ns.
Other bills discounted

Bills bought In open market

U. 8. Government securities, total.
Bonds
Treasury n

Certificates ol lndebtedness —58,068,000

+ 147,537,000
56,719,000

49,373,000
+12,031,000

Federal Reserve notes in circulation. .1,851,167,000

Total deposits
Members' reserve deposits..
Government deposits.

Returns of Member Banks for New York andjChicago
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 another
$43,000,000, and for the seventh week in succession
establishing a new high record in all time. These loans have
expanded no less than $852,000,000 in the past seven weeks.
The total of these loanson Oct. 2 at $6,804,000,000 compares
with only $4,570,000,000 on Oct. 3 1928,when the amount
was considered unduly swollen.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
Oct. 2 1929. Sept. 2s5 1029. _Oct. 3 1928.

$ \ $
7.563,000,000 7,474,000,000 7,039,000,000
.5,876,000,000 5,777,000,000 5,259,000,000

7,000,000 2,883,000,000 2,572,000,000
-.2 929 000 000 2,894,000,000 2,686,000,000

--1.687.000.000 1,697,000,000 1,780,000,000

921,000,000 927,000,000 1,069,000,000
766,000,000 769,000,000 711,000,000

Investments—total. - -

U. 8. Government securities.
Other securities

Oct, 2 1929,

$
752,000,000
52,000,000

Scpl.s25 1929.

741,000,000
52,000,000

5,130,000,000
1,240,000,000
65,000,000

118,000,000
887,000,000
147,000,000

Oct. 3 1928,
$

719,000,000
52,000,000

5,123,000,000
1,184,000,000
27,000,000

98,000,000
982,000,000
256,000,000

Reserve with Federal Reserve Bank. ...
Cash in vault

Net demand deposits. - - .. 5,279,000,000
Time deposits 1,256,000.000
Government deposits 65,000,000

126,000,000
965,000,000
63,000,000

Due from banks
Due to banks_ ..
Borrowings from Federal Reserve Bank.

Loans on securities to brokers and denlers
For own account 071,000,000 1,024,000,000
For account of out-of-town banks--..l 826 000,000 1,876,000,000
For account of others . .o oo ceeoooo 3,907,000,000 3,860,000,000

b X1 2. S 6.804,000,000 6,761,000,000

6,391,000,000
369,000,000

930,000,000
1,682,000,000
1,958,000,000

4,570,000,000

3,917,000,000
652,000,000

On/demand oo oo oo Stooosoa 6,442,000,000
ontlme oo aaaacacs «-- 362,000,000

Chicago.
2,105,000,000
1,717,000,000

981,000,000
735,000,000

388,000,000

164,000,000
224,000,000

178,000,000
15,000,000

1,280,000.000
648,000,000
16,000,000

168,000,000
314,000,000

66,000,000

2,079,000,000
1,686,000,000

964,000,000
723,000,000

393,000,000

164,000,000
229,000,000

180,000,000
16,000,000

1,281,000,000
652,000,000
16,000,000

140,000,000
303,000,000

23,000,000

2,052,000,000
1,596.000,000

853,000,000
743,000,000

456,000,000

202,000,000
254,000,000

179,000,000
16,000,000

1,269,000,000
680,000,000
7,000,000

164,000,000
379,000,000

47,000,000

Loans and Investments—total

Loans—total

On securities
All other

Investments—total

U. S. Government securities
Other securitles

Reserve with Federal Reserve Bank. ...
Cash In vault

Net demand deposits
Time deposits
Government deposits

Due from banks
Due to banks.

Borrowings from Federal Reserve Bank.

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude ‘“‘Acceptances of other banks and bills of
exchange or drafts sold with endorsement,” and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were 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
Iump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2, which
recently merged with a non-member bank.

In the following will be found the comments of the 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. 25:

The Federal Reserve Board's condition statement of weekly reporting
member banks in 101 leading cities on Sept. 25, shows decreases for the
week of $60,000,000 in loans and investments, and $107,000,000 in net
demand deposits, and increases of $24,000,000 in time deposits and $15,-
000,000 in borrowings from Federal Reserve banks.

Loans on securities increased $17,000,000 in the Chicago district, $16,-
000,000 In the Boston district, $14,000,000 in the San Francisco district,
and $34,000,000 at all reporting banks, and declined $13,000,000 in the
New York district, and $7,000,000 in the Kansas City district, ‘‘All other'
loans declined $27,000,000 in the New York district, $12,000,000 In the
Chicago district, $8,000,000 in the San Francisco district, and $43,000,000
at all reporting banks.

Holdings of United States Government securities decreased $39,000,000,
and of other securities $13,000,000, banks in the New York district reporting
declines of $23,000,000 in holdings of United States Government securities
and £9,000,000 in holdings of other securities.

Net demand deposits declined $72,000,000 in the New York district,
$11.000,000 in the Philadelphia district, $9,000,000 In the Kansas City
district, and $107,000,000 at all reporting banks, Time deposits increased
$18,000,000 in the New York district, $8,000,000 in the Chicago district,
and $24,000,000 at all reporting banks.

The principal changes in borrowings from Federal Reserve banks for the
week include increases of $16,000,000 In the New York district, and
$9,000,000 in the Cleveland district, and declines of $13,000,000 in the
Chicago district and $8,000,000 in the Chicago district and $8,000,000 in

the Philadelphia district.
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A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ended
Sept. 25 1929, follows:

Increase (+) or Decrease (—)
Sine

€
Sept. 25 1929. Sept. 18 1929, Sept. 26 1928.
S
+798,000,000

+1,376,000,000

$
—*60,000,000

~—*10,000,000

JL.oans and investments—total . . . _22,682,000,000

17,244,000,000

On'securities..cc-cooooc oo &y 000,000
Allother: s i i e o e 9,524,000,000

Loans—total

-+ *34,000,000
—*43,000,000

+ 209,000,000
+466,000,000

—578,000,000

Investments—total. . .. ..._..... 5,438,000,000 —51,000,000

U. 8. Government sccurities. . . 2,680,000,000

— 39,000,000
Other securities. . .. ... ... 2,757,000,000

—13,000,000
—13,000,000

—347,000,000
—232,000,000

+23,000,000
—12,000,000

491,000,000
—20,000,000
+ 62,000,000

Reserve with Federal Res've banks 1,708,000,000
Cash in vault 236,000,000

Net demand deposits. . - ... 13,072,000,000
<) 000,000
000,000 -

Due from banks. ... _ ... - 1,112£,000,600
Due to banks 2,690,000,000

688,000,000

-—107,000,000

000,000
Government deposits. - 22
—44,000,000 1,000,000
—57,000,000 273,000,000

Borrowings from Fed. Res. banks_ -+ 15,000,000 —90,000,000

* Sept. 18 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
pl.xblication Oct. 5 the following summary of market condi-
tions abroad, based on advices by cable and radio:

ARGENTINA.

Economic conditions during the month of September were satisfactory.
The rainfall all over the country during the latter part of the month re-
lieved the drought entirely. Conditions are now favorable to the growing
crops and the outlook is generally optimistic., Except that they show an
increase of 30,000,000 paper pesos in loans, Buenos Aires bank statements
for August were about the same as those for July. Collections have been
better during the second half than during the first half of the month. The
mid-month rains received the demand for textiles, and wholesalers and re-
tailers have become more optimistic and are placing orders. Sales include
job lots of silk mixed crepe and recorders of other American summer goods.
Sales of grey goods were quiet; of bleached goods normal; of silk hosiery
less than in August and last September but the October outlook for the
sale of this last article is good. Sales of yarns were comparatively quiet in
September, but better than in August. Mills which usually work day and
night now work during the day only, but it is expected that their activity
will increase in October.

AUSTRALIA.

Hesitancy continues in the Australian market, due to the poor seasonal
outlook. Droughts in many pastoral and wheat sections of New South
Wales are still unkroken. Melbourne and Brisbane wool sales opened at
recent price level but the tendency is downward.

BOLIVIA.

The business situation in Bolivia continues generally unsatisfactory.
Retail trade remains below normal. The continued low price of tin is
forcing the large mines to continue their policy of restricting' purchases.
The Government has released a number of employees increasing the number
of unemployed, and the unsettled political situation is adversely affecting
business. Little improvement is expected in the general situation until
after the presidential elections next May. The shortage of money and
restricted credit continues to handicap trade. In addition to the closing
on Nov. 2 of the La Paz branch of the Banco Aleman it is rumored that a
large American importing firm with branches in Bolivia will also close out
its banking section. The Anglo-South American Bank is expected to open
a branch in La Paz some time before the first of the year.

CHILE.

Some improvement occurred in the general merchandising situation dur-
ing September but the market has not reacted as rapidly as was anticipated,
notwithstanding that heavier sales in practically all lines were reported
within the last ten days. Retail sales in Santiago were only slightly better
as a result of soveral national holidays, which resulted in a curtailment of
business activities. Heavy stocks in a few lines have curtailed import
orders as a result of over buying in the earlier montns. Some of the large
merchandising houses continue to complain of slow collections although
the banks are not experiencing any difficulties. Money is somewhat
tighter and discount rates continue at the same levels as last month. The
heavy demand for commercial credits continues and Oentral Bank rates
remain unchanged. The currency circulation of Central Bank notes was
345,192,000 pesos. The average daily movement on the stock exchange
for the first 20 days of September was the lowest at any time this year
with bonds and shares both several points below the price levels of last
month, but the recent tendency of slfares has been upwards. Reports
from the agricultural zones indicate that weather conditions have been
favorable and plantings heavy with all products continuing at good lavels,
The manufacturing industries likewise report a satisfactory situation with
production at high levels, several of the key industries reporting a sub-
stantial increase in orders for future delivery.

BRITISH MALAYA.
Local importers are showing confidence in future business conditions by
taking on new agencies for various commodities. General trade conditions
throughout Malaya, however, continue quiet,

CANADA.

The Dominion Advisory Board on Tariff and Taxation will begin its fall
sittings on Oct. 29. Among the references to be heard are four initiated by
the Minister of Finances, viz.: On China tableware, various kinds of
glassware, wall papers, linoleum and other floor coverings. These refer-
ences by the Minister to the Board for the purpose of investigating desirable
tariff adjustments constitute a new departure since applications heretofore
heard have been initiated by Canadian producers and consumers. The
trade outlook continues quite satisfactory. Collections at Toronto are

«good and credit men there anticipate satisfactory business during the
autumn months, Both wholesale and retail business is well maintained in
the Prairie Provinces. A slight seasonal recession is noted in employment
returns for Sept. 1, although the index was several points higher than that
established for Sept. 1 1928. Construction and manufacturing register
10sses by comparison with Aug. 1 figures, but there were gains in logging,
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minging, transportation and trade. In connection therewith, it is noted
that employment offices in the Toronto district have since reported a
decided improvement in manufacturing, although the rubber and automobile
industries continue quiet. Wheat continues to grade very high in the
Prairie Provinces, with threshing practically completed in Manitoba and
very well advanced in Saskatchewan and Alberta. Some congestion Is
noted at Lakehead elevators; stocks there on Sept. 20 amounted to 49,069 ,-
000 bushels.
CHINA.

Uncertainty with regard to the domestic political situation continues to
influence North China trading circles, resulting in a slight tightening of
credit on commitments for forward business. Conditions on the Peking-
Mukden Railway continue to show improvement under the new arrangement
for unified control. Early frosts are reported to have injured crops in
certain districts of Suiyuan Province, but the famine relief commission
reports the crop situation generally fair. Unconfirmed reports of famine
need continue to be heard from Shensi Province. Sino-Soviet disagreement
continues to hamper business in North Manchuria. Customs collections
at Tientsin during the first eight months of the year totaled 9,042,000
Haikwan taels, compared with 5,797,000 in the similar period of last year,
an increase of approximately 56%. (Haikwan tael equals approximately
$0.64). Export collections in that period show an increase of approxi-
mately 4.8%, largely due to the increased tariff, and calculations based on
old tariff rates indicate a decline of 20.7% in the value of dutiable import
items. However, continued heavy imports of duty free flour brings the
total value of imports for the period from 5 to 10% more than in the similar
period of last year.

DENMARK.

The month of September was characterized by a continued favorable
trend in business and further improvement in industrial and commercial
activity. Practically all branches of industry, notably shipping, ship-
building, foodstuffs, tobacco, cement, vegetable oil, show satisfactory
progress, while footwear, tanning, and textiles reveal only limited im-
provement., With all important wage agreements extended till 1931, the
outlook for labor is peaceful. The agricultural situation is still encouraging
with the completion of an excellent harvest and maintenance of high pro-
duction and exports of the principal agricultural products.

HAITI.

Although credit conditions continue difficult and the volume of dry
goods trade remains at a low level, the general trade situation is now be-
ginning to show a more encouraging tone. The general trend is expected
to be upward as the coffee crop is gradually marketed and as payments
from this crop permit the resumption of active buying. The new coffee
crop is expected to be above normal. The operations of the new stand-
ardization law is having a beneficial effect by improving the quality of
the coffee. 'The sugar company operating in Haiti is expected to cut
7.038 acres of cane with an estimated production of 178,000 long tons
of sugar cane. Sugar estimates as of Sept. 1 placed stocks on hand as
4,851 long tons. No sugar was produced in August, 48 tons were exported
and 245 tons locally consumed.

HONDURAS.

General business conditions disclose that merchants are still overstocked
but some improvement is noted and orders are being withheld on account
of high prices. Coffee experts are slow, the market being very slow.
Total banana exports during August amounted to 2,624,535 stems, as
compared with 2,908,410 stems in July. The situation caused by the
partial failure of the corn and bean crops is somewhat improved as a result
of rains and second plantings. Government revenues are showing a
healthy increase. The banks' selling price for New York sight drafts
being 2.03 pesos to the dollar and the buying rate 2.01 pesos. Money
is easy at rates of 109, and collections are stated to be fair.

HUNGARY.

The lull in the upward trend of business that has been prevailing in
Hungary since the autunmin of 1927 seems to be past the low point. The
factors that point to a more promising future are the following: A tavorable
harvest, possibilities for marketing surplus produce, and propesed invest-
ments on the part of the Government. While conditiors were slowly
improving during the third quarter of the year, the greatest present diffi-
culties are due to lack of foreign funds, slow collections, heavy taxes, and
foreign dumping. A substantial decline in the adverse trade balance is
mainly attributable to higher exports of hogs, flour, wheat, vegetables,
machinery, raw tobacco, and wool. Imports have also declined, chiefly
in the categories of cotton and woolen cloths, machinery, hardware, and
wool.

JAMAICA.

A perceptible improvement in the economic situation of Jamaica has
taken place since Sept. 1 as compared with existing conditions at the same
period of 1928. As a result of the breaking of the drought throughout the
island and the record breaking banana crop, the value of declared exports
to the United States for the first 26 days of September increased $94,000,
chiefly owing to the higher price of bananas and larger shipments of pimento
and orange oil. During the elapsed part of September imports into Jamaica
from all countries increased approximately 13%. Retail business remains
seasonally quiet and bank collections and deposits are reported normal.
Building and road construction work continues active. Summer tourist
traffic for September has fallen off some 21% below the same time of last
year. Labor conditions are satisfactory.

JAPAN.

Business continues dull in Japan. The financial position shows signs of
strengthening.  Prices are falling, and yen exchange is rising. ~ Consider-
able unemployment in Tokyo is reported. Japan's foreign trade for the
period Sept. 10-20 developed a favorable balance of exports over imports
amounting to 27,000,000 yen. (Yen equals approximately $0.47.) Postal
savings deposits have now passed the 2,000,000 yen mark. M itsui Bussan
Kaisha announce a plan for the investment of 20,000,000 yen for new
steamship construction and is considering measure providing low-rate loans
to tramp steamship companies for construction purposes.

MEXICO.

Business generally was good throu shout September, although the con-
tinuance of the rainy season affected retail sales and hindered transporta-
tion in the interior of the country. The lines of goods reporting favorable
sales were shoes, cotton goods, and ready-made wear. Sales of domestic
electric equipment were satisfactory, whereas industrial equipment sales in
the same line were not so good. Work on public improvements continues,
and a constructive program has been outlined by President Portes Gilalong
this line for 1930. Some minor improvements have been made in the
Mexico City water system, but it is not likely that action will be talken on
proposals for the needed expansion and reconstruction of the system, until
after a new Federal administration is inaugurated in February 1929.
According to budgetary plans, twelve million pesos will be provided for
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highways in 1930. It is also planned to complete work on the Calles and
Don Martin irrigation projects which will make available for cultivation
about 200,000 additional acres of land. Petroleum production for the first
half of 1929 amounted to 20,948,000 barrels, at 229% decrease from the
production for the corresponding period of 1928. The output for the first
four months of 1929 is fairly evenly distributed with an average monthly
production of 3,419,000 barrels, and with the production for the months of
May and June totaling 3,624,000 barrels and 3,616,000 barrels, respec-
tively, it appeared that the decline had been temporarily checked.
NETHERLAND EAST INDIES.

The somewhat decreased purchasing power of natives in Java, which
has resulted from low foreign prices for major export crops, was reflected
during the past week in generally dull retail markets. Exports of rubber
in August amounted to 4,664 long tons from Java; 7,298 from the Sumatra
East Coast, and 10,782 tons from all other rubber producing districts,
making a total shipment of 22,744 long tons.

NEW ZEALAND.

Improved weather conditions In New Zealand present increasing opti-
mism for a good agricultural season, although it is anticipated locally that
wool prices will be lower. Trade conditions are generally brighter for
automotive products, builders' hardware, and electrical equipment.

SWITZERLAND. .

Noteworthy developments in Switzerland during September include the
following: Completion of commercial treatics with Belgium and France
with a new most favored nation clause; Parliament held a session to con-
sider a universal old-age pension scheme: the League of Nations completed
its convention looking towards the removal of export duties on hides and
skins, and reducing bone duties effective Oct, 1. The League Assembly
has adopted recommendations contemplating a two-year tariff truce; a
convention to consider the question of equitable treatment of foreigners
will meot in Geneva on Nov. 5. Present prospects point to heavy crops;
the building boom is beginning to wane. A decline in exports to Germany,
Switzerland’s best customer, is causing some disturbance but is partly
offset by heavier exports to America. Otherwise, conditions are generally
excellent, especially with regard to employment. Capital issues have been
many as well as varied and include a large number of capital increases of
financial companics: several carry plural voting provisions and other com-
plicated features which are proving rather disturbing to the stock exchange
and restricting other types of investment. The position of the banks con-
tinues favorable, with an lacreased percentage of short-term resources.

VENEZUELA.

Business In Venezuela is slightly reviving in anticipation of a greater fall
activity. Although the general political situation is improved, a slight
uncertainty continues in business circles. One factor stimulating local
trade Is the changed policy of the Government in buying supplies and
equipment from local dealers instead of purchasing direct from abroad as
heretofore. Public works are active In the Maracaibo region but slow
elsewhere. In general, merchants are conservative in their buying of
staple commodities.

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

PHILIPPINE ISLANDS.

A Dbill is before the Legislature to abolish the Philippine Government
Bureau of Supply and allow each department to purchase its own require-
ments. The convention of the Philippine Sugar Association, which closed
on Sept. 21, pledged its unanimous support to the policy of restriction on
increased sugar output. Textile business continues quiet, with no buying
spirit in evidence except for necessary staples. Scocks on hand are suffic-
cient for the general market demand. Abaca trade is very slow, with light
inquiry from all markets, and a downward price tendency.

Fifty Nations Sign Root Court Plan—Only Three More
Signatures to Formula for American Adherence

Necessary—United States Holds Back.

From Geneva, Sept. 28, the New York “Times’’ reported
the following: :

Fifty signatories of the World Court statute, including all but three of
the States which have ratified their signatures, have now signed the protocol
for American adherence under the Root formula, The three States whose
signatures remain necessary are Abyssinia, Albania and Lithuania, and
their failure to sign is believed due to oversight rather than opposition to
the protocol.

One other signatory of the statute, Costa Rica, also has not signed the
American protocol, but, since Costa Rica never ratified her signature and
is no longer a member of the League, her acceptance of the Root formula
is not necessary. The same applies to two League members, Argentina
and Honduras, who have also not yet signed the American protocol, for
neither ever signed the original statute.

The 50 signatories include ten States, Bolivia, Colombia, Guatemala,
Liberia, Luxemburg, Nicaragua, Paraguay, Persia, Peru and Salvador,
whose subsequent ratification of the American protocol is not considered
absolutely essential since they have not yet ratified their adherence to the
original statute. Indeed, two of them, Peru and Nicaragua, signed the
original statute at the same time as they signed the American protocol.

On the other hand, the signatories include one non-League member,
Brazil, whoss subsequent ratification of the American protocol was essential
since she had ratified the court statute.

The present position, therefore, is as follows: Before America can enter
the Court the United States on one side and Abyssinia, Albania and Lithu-
ania on the other, must sign the Root protocol and then the United States
and all the 43 States which have ratified their adherence to the original
court statute must ratify the Root protocol.

Rarely, if ever, have so many States signed a League instrument in so
short a time as has been done with the American protocol, a fact which is
considered to augur well for their future ratifications of it. On the other
hand, the fact that this extraordinary good-will the members of the Court
have shown still remains neither officially recognized nor reciprocated by
the United States, which has not yet even signed the protocol drawn up
by Elihu Root according to Washington’s own stipulations, is considered
a bad sign. It is doubted whether Court members will hasten their ratifica-
tions if the place left for America’s signature to the protocol continues to
remain one of the few blank spaces in the document,

All but two of the States signing the American protocol also have signed
the other protocol containing the amendments to the original statute drawn
up by a conference during the recent League assembly. The two are Cuba
and Japan. Cuba opposed most of the amendments during the conference
as not being urgently necessary, but Japan did not make her attitude as
clear.

The mere failure of Cuba and Japan to sign the amendment protocol,
however, does not affect it, for it contains a special provision whereby it
will go into force anyway unless within a limited period some court member|
not only refuses to sign but makes formal objection to the amendments,|
which none has yet done. Thus under this clause the United States needs|
only to refrain from objecting to the amendments to allow this protocol
to be enforced.

Stock of Money in the Country.

The Treasury Department at Washington has issued the
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note that,
beginning with the statement of Dee. 31 1927, several very
tmportant changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded,
and gold held abroad for Federal Reserve banks is now in-
cluded; (3) minor coin (nickels and cents) has been added.
On this basis the figures this time, which are for Aug. 31
1929, show that the money in eirculation at that date (in-
cluding, of course, what is held in bank vaults of member
bunks of the Federal Reserve System), was $4,839,858,913,
as against $4,716,862,547 July 31 1929 and $4,802,819,937
Aug. 31 1928, and comparing with $5,693,214,612 on Oct.
31 1920. Just before the outbreak of the World War, that
is, on June 30 1914, the total was only $3,458,059,755.
The following is the statement:
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Gold

a Includes United States paper currency In clrculation In forelgn countries and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.

b Does not Include gold bulllon or forelgn coln other than that held by the Treas-
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal
Reserve banks under earmark for foreign account is excluded, and gold held abroad
for Federal Reserve banks is Included
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¢ These amounts are not Included In the total since the money held In trust
against gold and silver certificates and Treasury notes of 1880 is included under
gold coin and bullion and standard silver dollars, respectively,

d The amount of money held In trust against cold and silver certificates and
Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money In the U S

e This totul includes $20,524,032 of notes in process of redemption, $61,817.078
of gold deposited for redemption of Federal Reserve notes, $466,030 deposited for
redemption of natfonal bank notes, $1.950 deposited for retirement of aaditional
circulation (Aet of May 30 1908), and $7,460,692 deposited as a reserve agalnst
postal savings depnsits

J Includes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.

Note.—Gold certificates are secured dollar for dollar by gold held In the Treasury
for their redemption: silver certificates are secured dollar for dollar hy standard
sllver dollars held in the Treasury for their redemption: United Stutes notes are
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1890, which are also
secured dollar for dollur by standard silver dollars held in the Treasury Federal
Reserve notes are oblizations of the United States and a first lien on all the assets
of the Issuing Federal Reserve Bank. Federal Reserve notes are secured by the
deposit with Federnl Iteserve avents of a like amount of gold or of zold and such
discounted or purchased paper as Is elizible under the terms of the Federal Reserve
Act. Federal Reserve banks must maintain a gold reserve of at least 407, includ
ing the wold redemption find which must be deposited with the United States
Treasurer, acainst Federal Reserve notes In actual circulation. Lawful money has
been deposited with the Treasurer of the [United States for retirement of all out-
standing Federal Reserve baunk notes. National bank notes are seenred by United
States bonds excent where lawful money has been deposited with the Treasurer of
the United States for their retirement. A 5% fund i3 also maintained In lawful
money with the Treasurer of the (nited States for the redemption of national bank
notes secured by Government honds,

S. Parker Gilbert Agent General for Reparations En
Route to Europe.

S. Parker Gilbert, Agent General for Reparations, whose
visit to this country was noted in these columns Sept. 21,
page 1818, and Sept. 28, page 1994, sailed for Europe on
Oct. 2 on the Cunarder Aquitania with Mrs. Gilbert to
return to his duties. The “Times’’ of Oct. 3 said:

He had nothing to say on leaving except that he had come for a holiday
and would return to America to live after turning over his duties in con-
nection with the newly created bank for international settlements, which,
Mr. Gilbert said, would begin to function after another meeting of the
bankers had been held.

Jackson E. Reynolds Named as Chairman of Organi-
zation Committee of Bank for International Settle-
ments.

From the New York “Herald Tribune’’ we take the follow-
ing Associated Press account from Baden Baden (Germany),

Oct. 3:

The United States was again placed in the position of leader in settling
Europe's post-war problems, when the bankers of seven nations to-day
unanimously elected Jackson E. Reynolds, President of the First National
Bank, New York chairman of the organization commitee of the Bank for
International Settlements.

Mr. Reynold's first act as chairman was a tribute to Foreign Minister
Gustav Stresemann of Germany, whose death shocked all the delegates.
In the name of the committee Mr. Reynolds paid tribute to *‘the services
which Dr. Stresemann contributed to the reconstruction of Europe and the
re-establishment of world peace."” He said these could *'scarcely be over-
estimated."

Will Draft Complete Plan.

According to Dr. Hjalmar Schacht, head of the Reichsbank and chief
of the German delegation, the committee intends to draw up a complete
plan of organization for the new bank, for which the Young reparations
plan provided. This will include the choice of a location, about which
there have been sizns or disagreement among the big powers.

Dr. Schacht, when reminded that some governments wish the com-
mittee to refrain from choosing a site. said to-day: “"How can we draw up
the statutes without taking into account the place where the bank is to be
located.

I expect we will agree not only on the place, but also on the management
of the new institution. There is a possibility that we may leave the latter
question for another meeting after the governments have acted on our stat-
utes for the bank. But I do not see how we can get around choosing a
location."

Sets Fortnight for Task.

Dr. Schacht, who met the correspondents of all nations at the request of
the other delegations, gave it as his opinion that the committee would
finish its work within a fortnight. He said most of it would be done in
informal subcommittees.

“Red tape will be eliminated. We are business men and do not intend
to stand on formality,” he declared. ‘“The Young plan and nothing else
serves as the basis for our labors. Discussions probably will ensue on only
two or three points, where there may be divergences of opinion."

The meetings are being held in the banquet hall of the Hotel Stefanie,
under walls hung with gilt-framed mirrors. The principal delegates sat to
day at the head of a T-shaped table, with alternates, secretaries and ex-
perts at the lower end.

Mr. Reynolds occupies the center, with Melvin A. Traylor, President of
the First National Bank of Chicago, the other American delegate on his
right, and Dr. Schacht on his left.

Walter Lichtenstein of Chicago was unanimously elected General Secre
tary of the conference of the Bank for International Settlements to-day.
Jackson E. Reynolds and Mr. Lichtenstein constitute the only officers
of the conference.

Philip Snowden, British Chancellor of Exchequer
to Order Financial Probe—Criticizes U. S. Specula-
tion—Asserts “Orgy” of Market Activity Here Has
Deprived Federal Reserve Board of Control Over
Money Market.

Formation of a committee to conduet an inquiry into the
relationship between industry and finance, as well as to
probe all aspects of Great Britain’s banking, financial and
credit policy was promised by Chancellor of the Exchequer
Philip Snowden, speaking before the conference of the
Labor party at Brighton, Eng., on Oct. 2. A cablegram to
the New York “Journal of Commerce’’ indicating this added:

Chancellor Snowden took occasion in his address to criticize sharply
what he termed ‘‘an orgy of speculation’ in America. which he blamed for
upsetting the equilibrium not only of Britain but of the world in general.
He discussed in defensive tone the action of the Bank of Enzland in recently
raising its discount rate, justifying it by the ‘‘menacing situation’ which
was facing it at the present time.

It had been apparent for three months back, Mr. Snowden told the
Labor party members, that a grave financial siuation was inevitable, in
view of the course of events. and the strongest measures were needed to
avert disaster. ‘*We were approaching a very menacing si uation.” he
reminded them. ‘‘The rise in the bank rate was. under the exisiing condi-
tions, the only means we had of restoring unfavorable exchanges and regu-
lating the basis of credit.”” He pointed out that the period of greatest straln
on the exchanges was clese at hand when paymen's for food and other
necessitics would have to be made, and were sterling at a discount the raw
material cost would necessarily be increased to the detriment of the export
trade.

Dealing with speculation in the United States, Chancellor Snowden came
briefly to the poiant. He sald:

*‘There must be something wrong, something which needs attention, when
an orgy of speculation In a country three thousand miles away should
dislocate the financial system here and inflict grave suffering upon workers
in practically every country in the world. This is a matter to which our
serious attention must be directed.”

In referring to the salutary effect that the propcsed International Bank
for Reparations, as propcsed by the Young Plan, is expecied to have by
economizing the use of gold through general co-operation, Chancellor
Snowden said: ** We cannot wait for that. We must see if anything can be
done within our own control."

**The point I wish to make is that if we have a high bank rate it tends to
discourage speculative adventures. People hesitate to borrow from a bank
at 74 % for a risky investment, and that apparently has been the effect
upon the New York market.

**There is a good deal to be said for State banks. The Federal Reserve
Board of America has been held up by Mr. McKenna, the head of the
Midland Bank, for our admiration. But there Is no institution in the sorld
which is so much under State control as the Federal Board in its constitu-
tion. What has been the result? This orgy of speculation completely
deprived the Federal Reserve Board of its control of the money market.

**It had a higher bank rate than we, until the recent rise in our bank rate.
I hope that the proposed International Bank will have a great effect in
regulating the monetary condition of one country as against another.

**This is a matter to which our serious attention must be directed. We
must try to see whether it is possible to prevent such disasters. I doubt if
anything very effective-can be done except by international co-operation,
and I am hopeful that the International Bank, which is to be set up under
the Young plan, will be able to carry out that which was intended in the
Geneva resolution—to devise a system of international co-operation for the
purpose of economizing in the use of gold, and some form of international
machinery for preventing the unnecessary transshipment of gold. I hope it
will be able to fulfill that function.™

Austria Averts Panic—Financial Conditions Improve
With Change in Government.

A special cablegram from Vienna Sept. 30 to the New
York “Times” stated:

The change in Government and the peaceful issue of yesterday's Helmwehr
demonstrations have apparently put an end to the incipient financial panic
of the last few days. The withdrawal of bank deposits and the purchase of
foreign currencies, which had caused alarm in financial circles, have almost
ceased and the dollar rate has dropped from 7.14 schillings to 7.10 since
Saturday.

Chancellor Schober received newspaper men to-day, pointed out that,
despite dire predictions of bloodshed, Sunday had passed peacefully, and
assured them the new Government would continue to maintain order.

Mgr. Ignaz Seipel, former Chancellor, has notified the Christian So-
cialist party, of which he is the leader, that the unsatisfactory state of his
health will necessitate a vacation until at least after Christmas. It is re-
ported that attacks made upon him lately as a result of his connection with
the Heimwehr and his differences of opinion with radical Heimwehr leaders
to whom he had earlier lent support are largely responsible for his poor state
of health,

Delay in Advancing English Bank Rate Defended—
London Economist Says Bank of England Was
Justified in Waiting.

Under date of Sept. 23 the New York “Times” reported
the following from London:

The London “Economist” discussing to-day the advance in the Bank of
England’s rate, declares that the Bank was justified in not raising the rate
atan earlier date: this on the ground that the outflow of gold was largely of an
abnormal character, which could not be checked by a higher official rate.
That being so, the risk incurred by deferring the increase was weid worth
taking on behalf of British industry and the British taxpayer. The *‘Econo-
mist'* even considers that the refusal of the Bank to show alarm at the lose
of so very large a quantity of gold must have caused confidence in the
strength of London’s position.

Nevertheless, the time had atrived to call a halt. In regard to the effect
of the 614 % rate, the ‘Economist’’ takes the view that current omens are
favorable in many respects. Political prospects are brighter, and the process
by which French short money was withdrawn from this and other markets,
only to be immobilized by the tax collector, is likely soon to be reversed. It
thinks, therefore, that the drain of gold to Paris should cease at the end of
this month.

The outlook as regards Berlin and New York, the ‘“‘Economist” con-
siders less certain, but it thinks that on the whole the Bank of England
chose the right moment for imposing dearer money.

British Gold Store Termed Excessive—Experts Say
131,000,000 Pounds in London Is Too High.

Francis W. Hirst, former Editor of the London ‘‘Eeono-
mist”’ writing from London under date of Sept. 29 to the
New York “World” says:

The Bank of England’s decision to raise the rediscount rate from 514 to
634 % has imposed on commerce and finance the highest money rates since

April, 1921, when postwar boom prices we. e in process of deflation. The
continued gold withdrawals to France, Germany and the United States

gitized for FRASER
p://fraser.stlouisfed.org/




2164 FINANCIAL

CHRONICLE [Vor. 129.

produced this decision although some experts consider that the present
gold stock of £131,000,000 is excessive being more than treble the amount
considered adequate before the war.

The raising of the rate will cause dearer money in Europe and in the
financial centers which have been anxiously watching the Bank of England,
Scandinavian bank rates also having been advanced.

The Stock Exchange received the announcement with philosophic calm
and the effect was negligible except among gilt-edged and fixed interest-
bearing stocks where readjustment to higher money rates is inevitable.
Speculative markets have long since discounted the actual event and many
brokers expressed the belief that the long period of suspense and uncertainty
was now ended.

The collapse of the Hatry group of shares has exercised a potent Influence
on the markets during the last week. The Stock Exchange committee's
prompt and energetic action is much praised and probably averted wide-
spread selling.

Actually, prices were marked down more as a precautionary measure than
as the result of any selling pressure. Only unimportant failures have oc-
cured and the impression is that severe losses will fall on shoulders well able
to support them.

Increase of Fiduciary Notes by Bank of England Was

Discussed Incident to Increase in Bank Rate.

An account from London Sept. 27 regarding the above
appeared as follows in the New York “Times’ of Sept. 30;

While the change in the bank rate was stiil being postponed, discussion
of an arbitrary increase in the Bank's fiduciary note circulation was at
one time discussed in financial circles. There is no reason, however, to
believe that the Bank of England ever seriously considered taking such
a step, though it could have obtained the necessary permission had the
policy been deemed desirable.

Under the currency amalgamation act of last year the Bank is authorized
to issue bank-notes up to the amount representing the gold coin and gold
bullion at the time in the issue department and to issue in addition bank-
notes to the ameunt of £260,000,000 in excess of the amount covered by
gold. It was also provided, however, that if the Bank should at any time
represent to the treasury that ‘it is expedient that the amount of the
fiduciary note issue shall be increased to some specified amount above
£260,000,000 the treasury may authorize the Bank to issue notes to such
an increased amount for such period, not exceeding six months, as the
treasury may think proper.””

Loan Expansion at Bank of France—Paris Ascribes
Fourfold Increase in a Year to Results of Stabiliza-
tion.

In its issue of Sept. 23, the New York “Times” had the

following to say in a Paris message dated Sept. 20:

The markable increase during the past year in loans by the Bank of
France to the home market, which reached a total figure exceeding 8,
000,000,000 a few weeks ago, as compared with barely 2,000,000,000 at
the same date in 1928 and 1927, represents a rapid growth of rediscounting
by private banks of their own loans at the Bank of France. It is one of the
consequences of stabilization. When the franc had been stabilized, the
banks no longer faced the risk of depreciation in the franc value of their
loans on maturity. Therefore they gave much wider facilities to customers—
which the market needed urgently, first because prices rose and production
increased, but, second, because business men were no longer able to bor-
row francs against foreign exchange as they had been doing during the
period of moderate stability preceding regular revaluation.

After the formal stabilization, French private banks began to invest
capital abroad. The sequel as affecting home credit was somewhat as
follows: Private banks had to meet larger credit requirements from in-
dustry and trade, yet still desired to invest part of their funds abroad.
To effect this twofold purpose the private banks got the Bank of France
to rediscount trade bills with a freedom not previously witnessed. This
is the simple explanation of the year's great increase.

Soviet Russia to Spend 33 Billion Dollars Prior to 1933
to Transform Country from Agricultural to Indus-
trial Nation.

Before 1933 the Soviet Union will spend $33,000,000,000
in transforming Russia from an agricultural to an indus-
trial country, it is announced in a new book, “The Soviet
Union TLooks Ahead,” published by Horace Liveright on
Sept. 28. It is stated that this is the first exposition, in
English, of the Five-Year-Plan for Economic Reconstruec-
tion, ratified by the Congress of Soviets last May. An
announcement from Mr. Liveright's office also says:

According to the plan, the Soviet Union expects to import from foreign
countries products to the total value of 3.2 billion dollars, the bulk of
the investment going into producers’ goods, such as industrial, electrical,
agricultural and automotive equipment, and raw material for industry.

The plan provides for practically trebling the industrial output of the
Soviet Union within the period, and for a substantial increase in agri-
cultural production. 1t lists thousands of factories to be built, expanded
or re-equipped, at a cost of over eight billion dollars.

The expansion of agriculture calls for the establishment of several
hundred state farms, to have an aggregate area of fifteen million acres,
and for the organization of thousands of farms operated collectively.
Provision is also made for the construction of railways, including the
900-mile Turkestan-Siberian Railway, which is to be completed early
next year.

Greater development of electrical power, the coal industry, the petro]e}lm
industry, the metal industry and machine construction, a shipbuilding
program, a program for the development of automobile and agricultural
machinery production, the creation of a chemical industry, a building
materials industry, and a forestry and lumber industry are some of the
plans outlined.

Of the 10 billion rubles which are to be invested in transportation,
over 6.7 billions will go into railways. Of this amount, about 60% is
assigned for the reconstruction of existing railways and about 40% for
new railways, according to the plan. It also provides for investments
of about 180,000,000 rubles in the development of waterways and an
outlay of 150,000,000 rubles for river ship construction.

At the same time, beginning with the middle of the period, 75,000,000
rubles will be allotted for the construction of the Volga-Don Canal. The
capital to be invested in seaports is set at 170,000,000 rubles, and in
construction of seagoing vessels, 135,000,000 rubles.

An outlay of 400,000,000 rubles from the budget of the People’s Com-
missariat for Transportation, and about 700,000,000 rubles from local
budgets will be made for the improvement of highways. Finally, it is
planned to spend 100,000,000 rubles in the course of the period for the
development of commercial aviation.

Incidental problems which the Soviet Union must face in carrying out
the plan are improved housing for workers, the development of a skilled
personnel for technical work, better working hours, a financing plan,
and the development of foreign trade.

Mr. Saul G. Bron, Chairman of the Board of Directors of the Amtorg
Trading Corporation, the principal purchaser of American equipment for
shipment to the Soviet Union, made the following statement in reference
to the imporl program of the Five-Year-Plan:

“It would be impossible to say now what the share of the United States
in these imports may be. In the last two years the United States supplied
22% of Soviet imports. What this percentage will be in 1933 is dependent
not only upon the demand for machinery and other products, which the
United States is well able to supply, but also on a number of other
considerations. y

“There is first of all the problem of carrying on Soviet trade under
conditions more closely aporoximating those prevailing in ordinary trade
intercourse between nations. The matter of the overwhelming Soviet
unfavorable balance in its trade with the United States, involving the
problems of increasing Soviet exponts to the United States and of
shipping gold to this country, must be taken up. The question of long-
term credits will also be a vital factor in determining the share of the
Soviet import program which will be supplied by the United States.”

Genoa (Italy) Pays $8,5600,000 Loan.

The New York “Times” reports the following Associated
Press advices from Genoa, Italy, Oct. 3:

The municipality of Genoa to-day paid off a loan of $8,500,000 contracted
in 1927 from Dillon, Read & Co. of New York at 5.75% a consortium of
Italian banks furnishing the sum at 7.75%. New York banks asked 9.50%
for renewal.

Loan To Cuba Complete.

Havana Associated Press advices Oct. 1 were published as
follows in the New York “Times’’:

The fifth and last conversion of a $50,000,000 loan to the Cuban Govern-
ment by the Chase National Bank of New York was concluded here to-day,
following signing of bonds in New York last week by Dr. Gutierrez De
Celis, Secretary of the Cuban Treasury. The bank to-day delivered $180,-
000 to Luis E. Alzcorde, the treasury’s representative.

Loan Curb Hits Colombia—Rise in Unemployment Laid
to New Laws by Newspaper.
Under the above head the New York “Times’ of Sept. 22
stated:

Considerable unemployment has been caused in Colombia by the exist-
ing Federal laws restricting the floating of foreign loans, according to
El Espectador of Bogota. Less money has been borrowed by the depart-
ments and county governments since the Federal decree was passed some
time ago prohibiting the floating of loans by these subsidiary government
units unless they obtained the consent of the Federal authorities, They
are not allowed, under the decree, to mortgage their income to the extent
of more than 20% of its total amount.

The business of the country was reported by the paper to be exceedingly
sound. The exports of coffee are said to have totaled 2,659,000 bags last
Yyear, compared with an average of 2,180,000 bags during the previous five
years. The exports of petroleum also were reported to be very satisfactory,
despite the heavy stocks existing in various producing countries,

Brazilian Coffee Convention Names Committee to Study
Distribution of Coffee Entries into Ports.

Advices, Sept. 20, from Washington to the New York
“Times’” said:

The Inter-State Coffee Convention held in Sao Paulo, Brazil, was con-
cluded with the prorogation of the agreement of September 1928, and in
addition a committee was appointed to study a plan for a more equitable
inter-State distribution of coffee entries into ports, which is to be placed
before the Federal Government for approval, according to a cable received
to-day by the Department of Commerce from Trade Commissioner Walter
G. McCreery at Sao Paulo.

ArgentinaBill For Farm Loan Bank Approvedeeputies
Vote Measure in Session Prolonged by Public Force
to 28 Hours.

From the New York ‘“Herald Tribune’’ of Sept. 28 we

take the following Buenos Aires advices Sept. 27:

In one of the longest and most active sessions of recent Years, the Cham-
ber of Deputies late yesterday approved bills creating an agricultural loan
bank, increased the capital of the Mortgage Bank to $84,000,000, and,
incidentally, broke all records for coffee consumption,

Determined to make some progress against the mass of unfinished busi-
ness on hand, administration deputies on Wednesday voted the Chamber
In permanent session by public force. Police gaurds were stationed at the
various exits to prevent any one from leaving the room. The session lasted
from 4 p. m. Wednesday until midnight Thursday (Sept. 26) with a four-
hour recess Thursday afternoon. The Deputies were not permitted to
leave the building during the recess. Early Thursday morning opposition
Deputies, angered by the prolonged session, loudly demanded stewed
chicken. The Congressional chef, called to the floor of the Chamber at
5 a. m., apologetically explained that he was unable to furnish the delicacy
at such an early hour. The Deputies then ordered the chef to bring in
the dish *‘by public force” if necessary. The chicken was served at 6.30a.m.

The weary Deputies called for cup after cup of steaming coffee. ‘When
the 28-hour session terminated a total of 2,300 cups had been consumed by
the 159 Deputies present. Food and coffee consumption costs for this
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session alone were estimated at $2,000, while the monthly food appropriation
for the Chamber is only $4,200.

Many of the Deputies slept soundly during the greatest part of the session,
utilizing chairs and benches in the cloak rooms, while other heatedly de-
bated the various bills before the Chamber,

Debate centered on the creation of an agricultural loan bank, increase in
capital of the mortgage bank, both of which were approved, and on a labor
law. A bill was presented to the Chamber which would grant women the
right to vote.

Japanese Finances Directed by Small Group of Bankers
—Nations Five Most Powerful Institutions in Con-
trol of One-Third of All Money in the Empire.

Five banks dominate Japanese financial operations, and
hold deposits more than 214 times greater than those of

~ 72
Japan’s 100 savings banks combined, according to a review
prepared by Herbert M. Bratter, of the Finance Division,
and just made public by the Department of Commerce.
The “United States Daily’’ of Oct. 1, in reporting this, added:

These five banks hold roughly one-third of all “ordinary bank' deposits
in Japan, the review reveals, and this concentration of assets is best realized
from the fact that the remaining two-thirds is held by 1,026 banks.

A foreword to the review, prepared by the Acting Director of the Bureau
of Foreign and Domestic Commerce, O. P. Hopkins, summarizing Mr.
Bratter's survey, follows in full text:

Development Traced,

Not the least interesting of the phenomena witnessed in modern times
has been the marvelous political and economic transformation of Japan
following the restoration of 1868. With an indomitable spirit and untir-
ing energy, Japan has in 60 years developed into one of the great powers.

In certain cases, according to Japanese critics, too great haste was made
in introducing western methods, with a consequent postponement of their
successful application. This is evident in Japan's banking history, from
the establishment of the first American-type national banks in 1872 to
their elimination at the end of the century.

The present banking system in Japan evidences several characteristics
peculiar to the country. Thus, there exists a group of powerful ‘‘special
banks,” state-controlled institutions by means of which the Government
has, in many instances, effectively guided the trend of economic develop-
ment. Among these special banks are the Bank of Japan and the closely
allied and distinctly Japanese Yokohama Specie Bank.

The system of commercial banking in Japan also embodies features con-
siderably at variance with the systems generally prevailing in occidental
countries. The present study reveals the fact that five commercial banks
hold roughly one-third of all ‘‘ordinary bank' deposits. This concentra-
tion of banking assets is best realized from the fact that “‘ordinary banks'
in Japan number 1,031. If the figures for nine other ordinary banks be
added to those for the ‘“‘Big Five,"” the 14 banks thus grouped show total
deposits of 5,062,000,000 yen, while the remaining 386 banks can muster
only 4,154,000,000 yen. The strength and independence of these 14
institutions are indicated by the fact that, while they hold roughly five-
ninths of all deposits in ordinary banks, their loans and discounts are only
a little over three-ninths of the total.

This eminence of a few institutions is but an outgrowth of the oriental
family system. In almost every case the family group which controls a
particular important bank is at the same time engaged in a multiplicity of
activities, in each of which it may be said to hold a similar position of
importance.

Families Own Bank.

The origin and development of the five principal banks and the family
groups behind them are in this study traced from the Tensho Era (1591
A.D.) to the present day. The condition of each of these banks {s analyzed,
balance sheets and other statements as of the end of 1928 being included.
Moreover, the “Big Five," as a group, are treated from the standpoint of
total resources and profitable employment of capital and are viewed with
regard to their relation to other clearing-house banks, all other ordinary
banks, and the remaining banks of Japan. These comparisons, supple-
mented by authoritative statistics, are particularly enlightening as to the
effects of the 1927 financial crisis.

The present study is the work of Herbert M. Bratter, of the finance
and investment division, This division will be pleased to give its atten-
tion to inquiries on this and related subjects.

Purchase of Bonds of Argentine Government Through
Sinking Fund.

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 Nation external sinking fund
6% gold bonds, issue of Oct. 1 1925 due Oct 1 1959 to the
effect that $182,275 in cash is available for the purchase
for the sinking fund of such bonds of this issue as shall be
tendered and accepted for purchase at prices below par.
Tenders of such bonds, with coupons due on and after
April 1 1930, should be made at a flat price, below par, at
the office of J. P. Morgan & Co., 23 Wall Street, or at the
head office of The National City Bank of New York, 55
Wall Street, prior to 3 p. m., Nov. 1 1929. If such tenders
s0 accepted are not sufficient to exhaust the available
moneys, additional purchases, upon tender, below par, may
be made up to Dec. 31 1929,

J. P. Morgan & Co. and The National City Bank of New
York, as fiscal agents, have also issued a notice to holders
of Argentine Government Loan 1926 external sinking fund
6% gold bonds public works issue of Oct. 1 1926, due Oct.
1 1960, to the effect that $98,216 in cash is available for
the purchase for the sinking fund of such bonds of this
issue as shall be tendered and accepted for purchase at
prices below par. Tenders of such bonds, with coupons due
on and after Apr. 1 1930, should be made at flat price, below

par, at the office of J. P. Morgan & Co., 23 Wall Street, or
at the head office of The National City Bank of New York,
55 Wall Street, prior to 3 p. m., Nov. 1 1929. If the tenders
so accepted are not sufficient to exhaust the available
moneys, additional purchases upon tender, below par, may
be made up to Dec. 31 1929.

$64,000 of Bonds of Department of Cundinamarca
Drawn for Redemption.

J. & W. Seligman & Co. as fiscal agents are notifying
holders of Department of Cundinamarca external 614%
bonds, due Nov. 1 1939, that $64,000 principal amount of
bonds of this issue drawn by lot for redemption at their
principal amount and accrued interest on Nov. 1 1929.
Drawn bonds will be payable on and after that date upon
presentation at the office of the bankers, 54 Wall Street,
New York.

Bonds of Mortzage Bank of Chile Drawn for Redemp-
tion.

Kuhn, Loeb & Co. and Guaranty Trust Co. of New York,
as fiscal agents, are notifying holders of Mortgage Bank of
Chile guaranteed sinking fund 6% gold bonds of 1928, due
April 30 1961, that $106,000 principal amount of the bonds
have been drawn by lot for redemption at par on Oct. 31
1929. Bonds so drawn will be paid upon presentation and
surrender with subsequent coupons attached at the office
of Kuhn, Loeb & Co., or Guaranty Trust Co. of New York
on and after Oct. 31, after which date interest on the drawn
bonds will cease. ;

Kuhn, Loeb & Co. and Guaranty Trust Co. of New York,
as fiseal agents, are likewise notifying holders of interim
certificates for Mortgage Bank of Chile guaranteed sinking
fund 6% gzold bonds of 1929, due May 1 1962, that $100,000

principal amount of bonds of this issue have been drawn by

lot for redemption, Nov. 1 1929, at their principal amount.
Certificates representing these bonds will be paid upon pre-
sentation at the principal office of Guaranty Trust Co. on
or after the redemption date, from which the drawn bonds
will cease to bear interest.

Increase in Net Profits of Mortgage Bank of Bogota.

Substantial increases in mortgage loan business and net
profits are reported by the Mortgage Bank of Bogota to
J. & W. Seligman & Co., fiscal agent for the bank’s 20-year
7% sinking fund gold bonds, due Oct. 1 1947. Mortgage
loans aggregating 29,467,748 pesos (approximately $28,400,-
000), secured by properties appraised at 73,969,883 pesos,
which is, it is stated, approximately 2509 of the loans, were
held by the bank June 30. This compares with 23,065,540
pesos June 30 1928, 15,864,881 pesos June 30 1927, and 6,-
216,035 pesos June 30 1926. The Bank was established in
1925 with a capital of 600,000 pesos, as compared with its
present capital of 4,000,000 pesos and reserve on June 30 of
1,191,890 pesos. Net profits after all charges have been as
follows: 1926, 141,883 pesos; 1927, 356,611 pesos; 1928,
752,387 pesos, and for the first 6 months of 1929, 408,309
pesos. The bank’s sight and time deposits June 30 were
1,936,782 pesos.

Portion of Bonds of Republic of Uruguay Retired.

Hallgarten & Co., and Halsey, Stuart & Co., Inc.,
announce that $186,500 principal amount of Republic of
Uruguay 6% external sinking fund gold bonds, due 1960,
have been tendered to the sinking fund for retirement, leav-
ing outstanding $28,813,000 par value of bonds.

Redemption of Bonds of Kingdom of Italy.

J. P. Morgan & Co., as sinking fund administrator, are
notifying holders of Kingdom of Italy external loan sinking
fund 7% gold bonds, due Dec. 1 1951 that $1,857,600 prin-
cipal amount of bonds of this loan have been drawn by lot
for redemption at their principal sum on Dec. 1 1929 out
of moneys in the sinking fund. Bonds so drawn will be
paid on and after Dec. 2 1929 upon presentation and surren-
der at the office of J. P. Morgan & Co., 25 Wall Street,

New York. Interest will cease on such drawn bonds after
Dec. 1 1929,

Loan For Georgia Cotton Growers’ Co-Operative
Association Approved by Federal Farm Board.

The Federal Farm Board approved on Sept. 26, an appli-

cation of the Georgia Cotton Growers’ Co-Operative Asso-
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ciation, of Atlanta, Ga., for a commodity loan supplementing
one already advanced by the Federal Intermediate Credit
Bank. The maximum of this loan is fixed at $750,000,

says the Board, which adds:

The Association, which Is operating a seasonal pool, requested the
supplemental loan so that it could make larger advances to its grower
members.

Mr. J. E. Connwell, President and General Manager, presented the
application for the Georgia Cotton Growers’ Co-operative Association.

The Atlanta “Constitution’ of Sept. 27 commenting on the

action of the Farm Board said:

Great benefit to Georgia farmers is expected to result from the action
taken Thursday by the Federal Farm Board, in Washington, in approving
an application for a supplemental loan of $750,000 to the Georgia Cotton
Co-operative Association. This loan will be used by the Georgia Association
in making additional advances to its members at the time of delivery of
their cotton and for the first time, according to officials of the Association,
will enable the organization to pay its members approximately 75% of the
market value of their cotton at the time of delivery.

Several days ago, it was pointed out, the Farm Board took action in
providing for an advance of 10% of the marker value on cotton of members of
co-operative groups, which now are borrowing approximately 65% from the
Federal Intermediate Credit Banks and other banks with which to make
initial payvments to their members as cotton is shipped to them.

With the advance of 75% of the market value, now made possible through
the action of the Board, the farmer can retire his obligations incurred in the
production of his crop and at the same time, instead of being compelled to
sell his cotton durfig the harvesting months, he can deliver it to the co-
operative association and have it sold in an orderly manner throughout the
season.

This assistance to the co-operative marketing association is the first act
of the Farm Board, created under the farm relief bill, passed this summer
by Congress in an effort to give further aid to the nation’s agriculturists.

The Cotton Co-operative Association of Georgia is entering upon Its
eighth year of operation, having been organized in the spring of 1922. The
total deliveries to the Association for the past season were approximately
65,000 bales, it was pointed out Thursday. Italso was stated that although
the delivery season does not get well under way before Oct. 1, approxi-
mately half as much cotton as the total amount received last year already
has been delivered to the Association.

[ F P

North Dakota Bavt‘llics—PléidgﬁehLas on Stored Grain.

From the St. Paul “Pioneer Press’’ we take the following
Associated Press advices from Fargo, N. D.:

North Dakota banks and correspondent banks in Minneapolis and St.
Paul will make loans on grain stored on North Dakota farms in accordance
with the storage law and will co-operate otherwise with the State Admin-
istration to make the statute a success, according to a resolution adopted
at a bankers' conference here to-day.

The resolution was adopted at the close of a conference of the Executive
Oouncil of the North Dakota Bankers Association with other State bankers
and representatives of the Northwest Bancorporation, the First Bank
Btock Corp., the Ninth District Federal Reserve Bank and Intermediate
Credit Bank.

Some banks of the State were said to be making loans already on storage
certificates and others were completing arrangements to do so at once.
All conferees asserted it was imperative that such loans be made quickly
to meet any emergency in the State, and to enable farmers to hold grain
on farmis until better marketing conditions prevail,

A further account in the same paper Sept. 28 stated:

Loans to grain growers on farm-stored grain will be available imme-
diately on presentation of storage certificates to banks in North Dakota
which are members of the North Dakota Bankers Association.

This announcement was made Friday afternoon after an agreement
had been reached between the North Dakota Bankers Association and
the Hartford Accident & Indemnity Co. for a blanket policy on farm-stored
grain. R. E. Barron of Minot, D. N., President of the North Dakota
Bankers Association, and W. O. Macfadden of Fargo, Secretary, were
In Conference with insurance company officials in Minneapolis Friday.

Arrangements were made for a blanket insurance policy which will
cover all banks in North Dakota that are members of the State Association.
The policy will provide for coverage due to loss by fire, tornado, pests
and conversion of grain.

Policy To Run Two Years.

The blanket insurance policy will run for two years. The North Dakota
law provides that the owner of the grain must protect the holders of the
certificates in making loans. The charge to firmers will be an addition
of 1% to the charge for the loans. The insurance covers only the interest
of the bank in the stored grain.

This action clears up the only obstacle which was in the way of making
loans immediately. Loans on stored grain already are being made through
the Federal Intermediate Credit Bank of St. Paul.

Assurances were given to bankers at the Fargo conference Thursday by
Governor W. B. Geery that the farm storage certificates would be eligible
for rediscount at the Federal Reserve Bank to the member banks,

Flow of Funds To Start.

The North Dakota banks which are affiliated with the First Bank
Btock Corp., headed by the First National banks of St. Paul and Minne-
apolis, and with the Northwest Bancorporation of Minneapolis expect to
start the flow of funds to farmers at once, as well as the other banks which
are members of the North Dakota Bankers' Association.

Governor Shafer of North Dakota outlined the grain situation at the
conference of bankers in Fargo Thursday and stated that he had been
advised that the congestion problem was so serious that one day of excep-
tionally heavy receipts at Minneapolis and Duluth terminals would cause
an embargo on grain,

Farmers are at the point where they must meet threshing expenses
and prepare immediately to pay their taxes, the Governor said, and issued
a plea to the bankers for a fair chance for the farm storage plan of credit
for farmers, assuring the bankers that North Dakota would do everything
in its power to safeguard the loans.

He reported that the wheat crop of North Dakota this year was only
85,000,000 bushels, compared with an average of 100,000,000 bushels, and
last year’s crop of 140,000,000 bushels, and sald that the congestion had
P e £ 1928

Secoxida: 'gﬁ:ﬁ'ﬂg"g; (:erlmlnaghfnfl tihe Northwest for the storage of
winter wheat from the Southwest.

Third, the early movement of crop, resulting from an early season in
waturing of grain, greater use of combines in threshing and rapid trans-
portation to country elevators by trucks.

Governor Shafer told the bankers that the embargo fate in August alse
has resulted in the piling up of grain for future shipment and asked for
the co-operation of the bankers in providing funds.

Commission Questioned.

Oliver Kundson, North Dakota Farm Storage Commissioner, was
questioned regarding the certificates and satisfied bankers that the cer-
tificates were suitable for loans and that they had many advantages over
the usual chattel mortgages.

Representatives of the Bank of North Dakota attended the meeting,

Otto Bremer of St. Paul, Chairman of the American National Bank;
Paul J. Leeman, Vice-President of the First Bank Stock Corp.: R. E.
McGregor, Vice-President of the Northwest Bancorporation of Minneapolis,
and other bankers assured the North Dakota Bankers Association that the
banks with which they were connected would endeavor to make funds
available for farm-storage grain loans as rapidly as possible.

The farmer must lift all prior loans before he can obtain funds. The
bankers agreed to work out a blanket form of insurance which would be
available to lenders at a moderate cost and which would include all hazards
such as fire and tornado.

Value of Transactions Settled Through New York
Stock Clearing Corporation.

The value of the stock and bond transactions settled
through the Stock Clearing Corporation during the month
of September 1929, amounted to $11,935,065,311, which
compares with $11,121,384,230 last month and $9,167,-
665,364 a year ago.

Higher Money Rates in Minneapolis on Loans With
Stock as Collateral.

Minneapolis advices to the ‘“Wall Street Journal’”’ of
yesterday (Oct. 4) said:

Local banks have raised rates to 7% basis on all loans with stocks for
collateral, on all personal accommodations and on all items other than
strictly commercial, agricultural or industrial transactions. Banks con-
tinue the 6% % to 7% basis on commercial loans, with a 6% minimum for
large transactions on terminal grain paper or other preferred security.

New Commercial Exchange of Philadelphia Begins
Operations.

Philadelphia’s new Commercial Exchange began funetion-
ing on Oect. 1, the Philadelphia “Ledger” thus referring to
its opening:

The new securities market of the Commercial Exchange of Philadelphia
opened for trading yesterday in the Bourse. Approximately 30 mem-
bers of the Exchange participated in the buying and selling of securities.

Activity was naturally slow, according to G. W. Kendrick, 3d, manager,
on account of members not being fully acquainted with the extent of the
stock list. A large volume of trading is not expected at first, Mr. Ken-
drick said, but a steady growth is contemplated.

The aim of the new market is to give investors in approved stocks not
otherwise listed the advantage of recording of sales and prices, with a
consequent stabilizing of the value of such securities.

The market is made up of more than 300 members, including some of
the leading banks and trust companies in Philadelphia.

The Philadelphia “Record’” of Oct. 1 said:

Unlike most other exchanges of the country, banks, trust companies
and incorporated investment bankers may become members or associates of
the Exchange. The Exchange will provide a trading place for securities now
sold on an over-the-counter basls. No securities will be traded on the Com-
mercial Exchange which are listed on the Philadelphia Stock Exchange.

Expanding Brokers’ Loans on New York Stock Exchange
Reach New High Figure of $8,549,383,979.

The outstanding brokers loans on the New York Stock
Exchange have reached the prodigious figure of $8,549,383,-
979—the largest total ever recorded. This amount, as of
Sept. 30, compares with $7,381,619,426 on Aug. 31, an
increase of $667,764,553 having thus occurred during the
month on top of the increase of $407,825,132 in the interval
from July 31 to Aug. 31. In the Sept. 30 statement demand
loans are shown as $7,831,991,269 while time loans stand at
$717,392,710. The Aug. 31 statement showed demand
loans of $7,161.977,972 and time loans of $719,641,454.
Noting that the major portion of the advance for the month
oceurred in the loans offered by New York banks and trust
companies, a classification made by the Stock Exchange,
roughly equivalent to the New York members banks, the
New York “Journal of Commerce’’ of Oct. 3 added:

New York institutions increased their demand loans by $580,664,176
and time loans by $4,697,125, bringing the totals, respectively, to $6,543,-
061,807 and $534,323,249.

The second group on which the Stock Exchange reports, private bankers,
brokers, foreign banking agencles or others, Increased demand loans by
$89,349,121 to the total of $1,288,929,462. Time loans were decreased by
$6,945,869 and totaled $183,069.461.

Loans by New York banks showed a larger proportional advance than
outside loans. It was pointed out that this was consistent with rumors
during the month that foreign funds, to some extent, were being withdrawn
from the local market.

There was a slight net decline in time loans amounting to $2,248,744.
During the last week of the month time money was unusually firm and was
being offered at 9159%. This, it was pointed out, indicated reluctance
to make time loans on collateral, although a large demand, as measured in
bid rates, was evident.

The following is the statement issued Oct. 2 by the Stock
Exchange:
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Total net loans by New York Stock Exchange members on collateral,
contracted for and carried in New York as of the close of business Sept. 30
1929, aggregated $8.549,383,979.

The detailed tabulation follows:

Demand Loans.
(1) Net borrowings on collateral from New York
banks or trust companies
/(2) Net borrowings on collater al from private bankers,
brokers, foreizn bank agencies or others in the
city of New York

Time Loans.

$534,323,240

1,288,929,462  183,069.461

12.710
Combined total of time and demana loans 9,383,079

The scope of the above compilation is exactly the same as In the loan
report issued by the Exchange a month ago.

The compilations of the Stock Exchange since the issuance
Jof the monthly figures by it, beginning in January 1926,
follow:

1926—

37.;31.901.269
s

Demand Loana
$2.516.960,599
2,494 816 26

T¥me Loans.
$966,213,555
4 1,040,744,057
0 066,612,407
865 B48 6567
780 084 111
700 844 512
714.782 R07

Total Loans.
$3.513,174,154
3.536.590,321
3 000.096 1¢7
2.835 718,509
2 767,400.514
2.926,298.315
2 996759 527
778,286 686 3.142,148 08
799,730,286 3 218.937 010
821,746 475 3.111 176 925
799 625,125 3
751.178,370 3.

Feb. 27.
| Mar. 31.
April 30.
May 28.
June 30.

810 446,000
780 961.250
785.093.500
709 903 950
783,875,950
811,908,250
877 184,250
028.320.545
806 053 245

898 500

808 300

89 781 174
41 209,847

3738 :
4 (27 57

927,479,260
.028,200.260
L059.748.000

5.274.046,281

. B 50 4,808 351 48,
3.767.094 495 4 837.347.57"
4.093,889.293 ‘ 5.051,437.40
4.689.551,974 5.513.639 68
5.115.727.534 763.993 528 5.879.721 .06
5.614 388360 777.255 904 6.391 A44 204
5.722,258.724 717,481,787 6.439.740.511

3.741.¢

R R I}

5,982,472.411
5.948.149.410
6,200,998 520
. 6,203,712,115
. 6.,099.920,475
6.444,459,079
-6,870,142 6861
7.161,977.972
- 7.831,991,369

752,491 831 735 164 24
730,396,507 A78,545.017
504,458 R88 SR04, 457 108
571,218,280 7 30,7
365,217,450
626,762,195
603.651,630
719,641,454
717,392,710
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British Investment Companies Reversing Position,
According to Leland Rex Robinson—Studying
American Methods Due to Changing Conditions
in the Securities Field.

British investment companies are studying the methods
now employed by American companies, thus to some extent
reversing the position of earlier years, according to a state-
ment Oct. 3 by Leland Rex Robinson, President of Second
International Securities Corp., who has recently returned

from London and Berlin. Mr. Robinson says:

The investment trust companics in England and Scotland found their
task a comparatively simple one ia earlier years. Obtainaing as a rule
from two-thirds to four-fifths of their total capital at relatively low fixed
costs, they have placed this for the most part in bonds and preferred stocks
glving good current yield. Moreover, they have attained safety through
very wide distribution of risk, and without that continuous item-by-item
supervision which is essential for a policy of active trading. As com-
pared with many American companies these British investment trusts
make few changes from year to year in their security holdings.

There is undoubtedly a tondency among these predecessors of the Ameri-
can investment companies to follow the example set in the United States,
and to depend less exclusively upon personal contacts and general informa-
tion in supervising the investment funds. While American investment
trusts, some of which have been stronger in their statistical and research
organization than in their banking relations and investment contacts,
have been trying to make up any deficiencies in this respect, a number
of the sirong British companics have been rounding out their research
and management organizations.

The reason for this, Mr. Robinson thinks, is the more
important position taken by common stocks in even con-
gervative investment portfolios, and the necessity for pro-
gressive investment companies to take account of this
changing emphasis. The analysis of common stocks re-
quires closer application and keener business judgment than
senior issues, and investment trusts placing any reasonable
proportion of their funds in junior issues must be equipped
for meeting these greater responsibilities. Continuing, Mr.

Robinson said:

It is worth noting that the low yields currently attaching to high-grade
stocks have kept many newer British investment companies from making
otherwise desirable purchases, and this for two reasons. In the first
place, most of them start out with a higher ratio of preferred than common
stock capital and they must make cash earnings at once without any
accumulated reserves to help them. In the secoud place, the British prac-
tice among investment trusts is to exclude from income account all profi &
realized upon selling investments; hence common stocks are auto natically
provented from directly * carrying their load" in competion with securitics
giving higher cash yield and carrying few if any prospects of appreciation.

In some quarters this practical difficulty is being recognized. One
of the best known investment trusis in Great Britain now considers avail-
able as distributable income enough of its realized profits to bring the total
return somewhere near an expectation of reasonable interest and dividend
vield, on the assumption that income, rather than appreciation, is the
main objective.

There is no “investment trust problem’” in Great Britain,
Mr. Robinson stated, because the confusion of terms which
has arisen in America does not exist on the other side.
He added:

We have a habit here of referring the bank, industrial public utility,
and railway holding companies as investment trusts, and the same name
is loos«ly applied to gigantic combinations of capital put together to engage
in such varied activities as merging, controlling, managing, or financing
industrial and utlity enterprises, and originating and even distributing
securities, These far-flung undertakings do not create an “investment
trust problem,’ for the simple reason that they are not ‘‘investment trusts’’
at all. Security-owning companies of these kids have been familiar to
the American public for several decades in the form of public utility holding
or management companies, pre-war industrial combines such as the old
American Tobacco and Standard Oil of New Jersey companies, and in
other ways.

It is Mr. Robinson’s view that clarity of public thinking
in this field has been promoted in Great Britain by confining
the uso of the term “‘investment trust’’ to companies having
as their sole purpose the best possible investment of their
funds in diversified securities. Companies engaged in
finance, and organized to manage or control industrial,
raw material, or public utility concerns exist side by side
with the investment trusts, but are always sharply dis-
tinguished from them. He believes that a like usage will
soon prevail in the United States.

Outlook for Investment Trusts as Viewed By W. F.
Hickernell, of Atlantic and Pacific International
Corporation.

Have investment trusts pushed up the prices of most
good stocks to an inflated level. Will there remain satis-
factory opportunities for the investment of new capital
obtained by investment trust during the coming year. These
questions are being asked following newspaper reports
that the capital already accumulated by investment trusts
aggregates the huge sum of three billion dollars. Dr. Warren
F. Hickernell, Vice-President of the Atlantic and Pacifie
International Corp., a general investment trust, comments
on the subjects and says:

With respect to the possibility of a scarcity of good investment opportun-
ities, it is admitted that the prices of the very best stocks look rather high
as compared with the levels prevailing twelve months ago. Intaking a broad
view of the investment trust situation, however, it would seem certain that
there will be abundant opportunities from year to year. We have a popu-
lation of 120,000,000 people and the growth of population should continue
at the rate of 124 % a year. Produetion and commerce should continue to
grow at an annual rate of 4%. National income is around $90,000,000,000
a year. Annual savings in the United States approaimate $£14,000,000,000
per year, of which about $8.000,000,000 goes into ‘‘reported” building
construction, and the remaining $6,000,000,000 into non-reported building
and other forms of permanent investment.

In such a country it should not be difficult for investment trusts with a
total capital of $3,000.000.000 to find adequate opportunities for profitable
investment. Moreover, it is desirable that investors continue to place more
of their savings in the shares of investment trusts and less in semi-worthless
promotion stocks. It has been estimated that investors lose several hundred
million dollars annually through the purchase of stocks of a semi-fraudulent
character, created for the sole purpose of muleting the public. There is
reason to believe that this class of losses has been greatly reduced during
the past twelve months, owing to the fact that many thousands of investors
have been turning away from the fraudulent stock promoters and purchas-
{ng investment trust securities. This is not only good for the investor but
also for the whole country since the investments made by the trusts, by
and large, are in the best companies of growing industries.

Owing to the large annual savings of the public, there is still room for
the growth of the investment trust industry. And owing to the huge sums
required annually for new construction and exonomic expansion,
there will be no derth of opportunities for investing the funds placed at the
disposal of the investment trusts.'

Northwest Bancorporation Defendant in Anti-Trust

Action.

From the “Wall Street Journal’ of Sept.
following Minneapolis advices:

Northwest Bancorporation of Minneapolis, was recently made defendant
in a $4,000,000 damage action alleging corporation is unlawful combination
in restraint of Iowa trade, by acquiring control of Des Moines National
Bank; Iowa National Bank and Des Moines S8avings Bank & Trust Co.

In the opinion of local authorities unwarranted Importance has been
attached to this suit. The facts of the case as they are accepted here are as
follows:

Northwest Bancorporation, organized in January as a holding company,
has brought into affiliation by exchange of stock 35 banks in this part of
the country with total resources of $350,000,000. Recently, the Iowa
National, Des Moines National, and Des Moines Savings Bank & Trust
Co. consolidated, making the largest bank in Iowa, which later affiliated
with Northwest Bancorporation.

About four years ago, during a period of general disturbance in this
part of the country, the Iowa Loan & Trust Co,. Des Moines, failed. Its
deposit liabilities were $5,500,000; 60% of which has been paid, and an
additional 30% payment is expected. Northwest Bancorporation was not
connected with this incident.

During this period of stress, however, the Clearing House banks of Des

30 we take the

Moines in an effort to maintain confidence, published a large newspaper
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advertisement, the names of the respective Des Moines banks appearing,
the nature of which was an assurance to the public that conditions were
sound. Iowa National and Des Moines National were Clearing House
members, and their names appeared in the advertisement, along with that
of Iowa Loan & Trust. J. D. Pugh, Des Moines attorney, contends that
the Clearing House advertisement was an implied guarantee of the bank
that failed.

Aside from the fact that a National bank cannot guarantee for another
bank, the interpretation placed upon the Clearing House advertisement by
Mr. Pugh is considered here as being far-fetched, Northwest Bancorpora-
tion is involved through an appeal granted by an Iowa court, preventing
Northwest Bancorporation from removing the assets of the Iowa Des
Moines National Bank from the State of Iowa. Tt is regarded as un-
necessary since Northwest Bancorporation is a hol ympany and every
bank affiliated with it remains and operates as before affiliation.

Bank of America N. A. Says Undesirability of Further
Gold Imports from London Appears to be Realized
in this Country—Advance in Bank of England
Rate.

Efforts of the Bank of England to check London’s loss of
gold, which, since the middle of June, has amounted to about
$150,000,000, and to strengthen the position of sterling are
likely to receive some support from the United States, the
Bank of America, N. A., declares in its monthly review,
expressing the opinion that the undesirability of further
heavy gold imports from London appears to be fully realized
in this country. The bank anticipates that the greater part
of the Autumn movement of trade will be financed this
year in New York, instead of in London, and feels that this
should greatly relieve the seasonal strain on British ex-
change and tend to check London’s loss of gold.

The review records the opinion of some observers that
the advance in the Bank of England discount rate to 614 %
will only penalize British business without checking the
export of gold from London, due to the special circumstances
influencing this movement and to the probability that rates
of practically all European central banking institutions will
be correspondingly advanced, But, the bank points out, the
action of the Bank of England in advancing its rate “indi-
cates, obviously, that the officials of that institution expect
some assistance to sterling to result from the higher rate.”
The loss of about $150.000.000 by England from its gold
reserves, through export prineipally to the United States,
France and Germany, occurred for the most part at a time
when there was no seasonal strain upon sterling exchange,
the review declares, and in the face of exceptionally heavy
tourist expenditures in Great Britain and a more favorable
foreign trade trend than in either of the two preceding
Summers. The bank also says:

““High money rates in the United States, the repatriation by France of a
substantial amount of the very large accumulation of Frenci foreign
balances, shortage of capital and firm money in Germany caused by

reparation payments and inability to obtain foreign loans, have been the
main factors which have been responsible for the drain of London’s gold.”

Conditions in the United States, the bank finds, have
exerted an unfavorable influence upon sterling and upon all
continental European exchanges for the last eighteen
months. These conditions, the review sets forth, have not
only acted to reduce very greatly foreign lending operations
of the United States, but have entirely reversed our previous
position and have made this country a large borrower of
foreign funds. A large amount of foreign capital has flowed
into this country for investment in American securities,
in the call loan market and in commercial acceptances, the
Federal Reserve Banks on Sept. 25 showing $456.000,000
bills purchased for foreign correspondents. The last previ-
ous advance in the Bank of England rate to 51%% in Feb.
1929 was effective for a time in aiding sterling and checking
the outward movement of gold, but by the latter part of
June, the review continues, various factors had combined
to offset the strengthening effect upon sterling of the ad-
vance in the discount rate. The review also remarks:

“Apparently. a bank rate of 5%4% could no longer hold British gold
against a New York call loan rate that ranged from 7 to 15% and on
occasions even touched 209%. The fact that practically all central banks
were accumuldating dollars preparatory to making war debt payments to
the United States added to the strength of dollar exchange and made more

difficult the maintenance of sterling on a parity with regard to the
dollar.”

It is pointed out that as a result of French operations in
July to accumnlate dollars and the attraction to Germany
by the high rates there of surplus funds in the international
market, Paris took about $45,000,000 gold from London and
Germany about $48,000,000 during the month, Exports of
gold to the United States from London during July were
slightly less than $10,000,000. The Bank of America at-
tributes the continued heavy takings of gold in London by
Paris during August to the expansion in commereial loans
in France and increased demand for currency. Active

repatriation of Irench balances was also accelerated by
increasing confidence in the French political situation, the
bank believes, as well as by uncertainty as to the program
of the new British Labor Government and unsettlement
of the London money market by uncertainty as to a rate
advance. The review further says: ¢

“As a result of withdrawals of gold by France from Great Britain, and
to a lesser extent from the United States, gold holdings of the Bank of
France are now at the highest point in history. Imports from Great
Britain account for a great part of the gain in gold by the Bank of France
and in addition, France has taken gold from Germany which Germany in
turn took from Great Britain,

‘“The repatriation of French foreign balances is an operation which must;
be expected to continue until the greater part of French gold reserves
are held in France, and France is once more on a gold, rather than a gold
exchange standard. In all probability the Bank of France will continue
the withdrawal of its foreign balances by converting sterling into gold,
or by convertix ng into dollars and the dollars into gold. Whatever |
plan of pat of balances is followed, there is every reason to
expect that it will be done gradually and not on such a large scale as to
disturb too greatly the international market.”

Meanwhile gold and bullion holdings of the Reichsbhank
have been gaining steadily in recent months, the increase
since May 30 being about $100,000,000. This is explained
by a policy of the Reichsbank in direct contrast to that of
the Bank of England, which left its rate unchanged until
the advance of last week because of the adverse effect
which it was believed higher interest charges would have
upon British commerce and industry.

Continued Geld Imports Essential to Credit Position,
is Washington View.

From its Washington correspondent Sept. 30, the New
York “Journal of Commerce” reports the following:

A continued flow of gold into the United States from abroad was to-day
held essential in high Administration circles to avoid credit pitfalls, not
only to stock speculation, bus productive business and industry.

Some experts took the position that only a maintenance of gold imports
can support the level of security prices on the present levels, These experts
were keeping a close watch on the movement of gold, especially in view of the
increase in the Bank of England’s rediscount rate.

‘While it still is too early to get a definite reaction to the London discount
rate boost, officials were doubtful whether that would stop the flow of
gold to the United States. This appeared to be gratifying to those who
feared the effect of a decline in the net gold import. However, that increase,
combined with heavier demands for credit in many parts of the world, may
concelvably check gold movements to this country materially.

Gold imports dropped off from $35,524,000 in July to $19,771,000 in Aug-
ust. Complete figures were not available for September, but there was a
continuation of the inward flow of gold. For eight months ended August
31 importations of gold amounted to $236,304,000, with exports of $8,738,~
000. Experts did not believe that this ratio would be maintained for the
entire year.

To some, the decrease between July and August was taken to mean a
temporary checking of the heavy flow of gold to the United States.

The Administration’s main concern about the gold and credit situation
revolves around brokers’ loans. Some experts said that it was realized with
nearly $7,000,000,000 tied up in securities there could easily be a recession
in business sufficient to cause a serious disturbance. Officials had faith
that present prosperity would continue. As to the gold movement, this
Government has consistently considered the needs of Europe and the
re-establishment of gold standards in foreigh countries during the recon-
struction period. They felt that a redistribution of gold would be helpful
to world economic conditions, with the United States as the greatest export-
Ing nation, reaping an advantage.

Not much consideration was given in official circles to the Influence of the
Federal Reserve Board on the stock market. It was stated that the 6%
rate the board permitted the New York bank to establish has accom-
plished nothing but to permit that institution to manage its own affairs to
a greater extent. It generaily was felt by some experts that oven a more
far reaching scheme for credit control by the board would not accomplish
much more.

Even if some larger scheme were launched It would not contemplate
any deflation policy; such a policy, experts said, would be highly undesirable,
since it may go too far, just as records indicate that easy money was per-
mitted to get out of control.

Violent downward fluctuations of the stock market are not regarded as
likely here. If shrinkage takes place there will be subsequent upward move-
ments, although not reaching the old peak, according to some officials.
This would permit a slow readjustment without serious effect on general
conditions. In some quarters such an “orderly deflation’ was anticipated,

Attention of the Federal authorities also was directed to the credit situa-
tion and the rising tide of brokers' loans because of the political aspect
and the investigating mood of the Senate. While officfals do not anticipate
that brokers' loans will reach $7,000,000,000, it was frankly admitted that
Congress would get badly excited over such an event. Some officials feared
the effect on general business of a vigorous inquiry into credit by the Senate,

Ruling of Federal Reserve Board Regarding Adver-
tising of Bond Issue Under Which National Bank
Is Trustee.

In noting the use of misleading language in an advertise-
ment, the Federal Reserve Board in its September “Bulle-
tin”' suggests that national banks acting as trustees under
bond issues “serutinize carefully” all advertisements of such
issues with a view to preventing misleading statements,
The following is the Board’s ruling in the matter:

The Federal Reserve Board recently had called to Its attention an adver-
tisement issued by a mortgage corporation containing the following state-
ment:

“Representatives of the Comptroller of the Currency, the very peopla
Who issue the national bank notes, make regular periodical examinations of
the trust which secures Mortgage Corporation bonds.'
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i I This statement was based upon the fact that the bonds in question were
secured by mortgages pledged with a national bank as trustee.

‘While it is true that national bank examiners examine trust departments
of national banks, they do so for the purpose of assuring compliance with
the laws and regulations governing the conduct of such departments and
not for the purpose of passing upon the value or adequacy of mortgages

| pledged with such national banks as trustees to secure bond issues. The
! above statement, therefore, was believed to be misleading to prospective
purchasers of bonds issued by the corporation using the above language
in its advertisement; and the Board called the matter to the attention of the
Attorney-General of the United States, as a possible violation of the follow-
ing provision of section 1 of the Act of May 24 1926 (44 Stat. 628, United
States Code, Title 12, section 485):
“Be it enacted by the Senate and House of Representalives of the Uniled States
i of America in Congress assembled, That no bank, banking association, trust
! company, corporation, auo(‘mtion firm, part m‘rchip or person not organ-
[ ized under the provisions of the Act of Jul. 17 1916, known as the Federal
Farm Loan Act, as amended, shall advertise or represent that it makes
Federal farm loans or advertise or offer for sale as Federal farm loan bonds
any bond not issued under the provisions of the Federal Farm Loan Act,
or make use of the word ‘Federal’ or the words ‘United States’ or any other
word or words nnplmng Government ownership, obligation, or supervision in
advertising or offering for sale any bond, note, morlgage, or other seur)tv
not issued by the Government of the United States or under the prov isions
of the said Federal Farm Loan Act or some other Act of Congress.’
Through the intervention of the Department of Justice the use of this
’ misleading language in the instant case was terminated.

The Board desires to call this matter .to the attencion of all national
banks acting as trustees under bond issues, and suggests that they scrutinize
carefully all advertisements of bond issues under which they are acting
as trustees with a view of preventing the use of misleading statements
similar to that quoted above, not only for the protection of prospective
purchasers of such bonds, but also for the protection of the good names
and reputations of such national banks themselves.

Senate Action on Tariff Bill—Amendment of Senator Sim-
mons to Flexible Provision Adopted—Lodges With
Congress Power to Proclaim Rate Changes.

The principal action by the Senate this week on the
pending tariff measure was taken on October 2, when it
adopted by a vote of 47 to 42, the Simmons amendment
lodging with Congress instead of with the President, the
power to proclaim changes in tariff rates recommended
by the Tariff Commission. The Washington correspon-
dent of the New York “Journal of Commerce” on Septem-
ber 27 stated that retention of the flexible tariff in some
form or other in the proposed tariff law was assured that
day when the Senate Democrats surrendered their position
as unalterably opposed to that feature, and presented
through Senator ¥. M. Simmons (North Carolina), rank-
ing minority member of the Senate Finance Committee a
modified form of the present law. The paper from which
we quote continued:

Under the Simmons amendment, the Tariff Commission would func-
tion substantially as at present, but it would be left for the determi-

nation of Congress, on recommendation from the President, whether
its findings would or would not be adopted.

On the same date (September 27) the New York
in its Washington advices said in part:

The Simmons amendment, which will supplant the proposal the Sena-
tor recently made to wipe out the flexible sections altogether, was
presented in order to obtain a preferential parliamentary position, and
to win stronger support of the farm bloc.

Because of the parliamentary situation, the new amendment will be
the first thing voted upon, probably next Tuesday. The other amend-
ment would not have had this strategic status.

The amendment would direct the Tariff Commission, on application
of any interested party, to hold public hearings when new rates are
demanded, investigate relative production costs here and abroad and re-
port the facts to the President. So far the amendment is more or less
close to present laws, but instead of the President being able to pro-
claim a changed rate, as at present, the Simmons plan would make him
virtually only a transmission agency.

Congress Would Set the Rate.

The amendment says the President ‘‘shall” send the Tariff Com-
mission findings to Congress, with or without his recommendations.
Congress would then make the rate.

“The President upon receipt of any such report of the commission,
shall promptly transmit the report to the Congress with his recom-
mendations, if any, with respect to the increase or decrease in duty
proposed by the commission,” the amendment reads.

Obviously the measure was drawn to appeal to the farm bloc, which
wishes to be in position to have tariff rates on agricultural products
adjusted, at various times, between regular revisions of the tariff. The
farm bloc is generally opposed, however, to allowing the President and
the Tariff Commission to control these readjustments. As the Sim-
mons amendment stands, legislation for the benefit of agriculture could
come before Congress at undesignated periods, and be quickly dis-
posed of.

On the following day (September 28) Progressive Re-
publicans, the controlling group in the Senate dispute over
tariff revision, worked out a plan aimed to assure periodi-
cal readjustment of separate tariff rates and at the same
time prevent Congress from using these opportunities to
throw the entire tariff schedule wide open to changes. The
advices to this effort were contained in a dispatch to the
“mimes” from Washington, this also stating:

Meeting in Senator Borah’s office, the insurgents decided to support
the amendment offered yesterday by Senator Simmons, Democrat, of
North Carolina, but to insist upon two very important qualiﬁcations

The first would be an amendment to stop general tariff revisions when-
ever the Tariff Commission recommended rearrangement of a particu-

“Times”

lar rate. The second would force the Tariff Commission to send its
findings to Congress simultaneously with their presentation to the
President.

These amendments, both offered by Senator Norris, will be brought up
in the Senate next week when the Simmons scheme to repeal the
flexible provisions, deprive the President of rate-making authority and
convert the Tariff Commission into a fact-finding body is taken up.

Would Make Action Specific.

The first of the Norris amendments would declare out of order any
amendments offered to a recommendation for rate changes by the
Tariff Commission which are not germane to the particular items in
the Commission’s report. This proposal, approved by Senator Sim-
mons, is designed to prevent special interests from trying to secure tariff
benefits, with the consequent log-rolling that occurs.

The second Norris amendment is intended to prevent, a President
from pigeon-holing findings or recommendations of the Tarif Commis-
sion for months, without Congressional knowledge of their existence.
Mr. Norris pointed out that a sugar report from the commission was
held up for a long time by President Coolidge.

While the insurgents were formulating their plans, the Old Guard
leaders were giving consideration to the tentative plan of Senator Nye,
insurgent Republican, to permit the President to act under the flexible
clause, but to make it necessary for his action to be accepted or re-
jected by either branch of Congress within ninety days. Senator
Watson, the Republican leader, may be willing to approve the Nye
resolution if the author will agree to a sixty-day limitation, and make
it mandatory that both Senate and House shall act by concurrent
resolution. Because the Nye amendment would still leave some power
in the President’s hands, the regulars prefer it to other suggestions,
but want to remodel it materially.

As we indicate in another item in this issue, a state-
ment expressing the views of the Democratic members of
the Senate Finance Committee on the flexible tariff pro-
vision—making Congress and not the President the medium
through which changes in tariff rates are to be proclaimed
—was issued by Senator Simmons on September 29, the
statement being signed by Senators Simmons; Pat
Harrison, of Mississippi; William H. King, of Utah;
Walter F. George, of Georgia; David I. Walsh, of Massa-
chusetts; A. W. Barkley, of Kentucky; Elmer Thomas, of
Oklahoma, and Tom Connally, of Texas

It was stated in the United States Daily of October 1
that with October 2 generally agreed upon as the date
for a vote and final decision on the flexible tariff policy in
the Senate debate, on September 30, continued to center
on the question of whether the power vested in the Presi-
dent to adjust rates by 50% of their enacted value shall
be continued. This account also said:

Debate was directed to the amendment offered by Senator Simmons
(Dem.), of North Carolina., ranking minority member of the Finance
Committee, which would take from the President the right to pro-

claim duties recommended by the Tariff Commission, making Congress
the sole authority to put the Commission’s recommendations into effect.

Resolutions on Legislation.

In accordance with a previous announcement, Senator Norris (Rep.),
of Nebraska, Chairman of the Judiciary Committee, introduced an
amednment to the Simmons proposal to limit Congress action strictly
to matters germane to the rates recommended by the Commission. The
Norris amendment reads as follows:

“Any bill having for its object the carrying out, in whole or in
part, of the recommendations made by the Commission in any such
report shall not include any schedules or items not included in such
report; and in the consideration of such bill, either in the House of
Representatives or in the Senate, no amendment thereto shall be con-
sidered which is not germane to the schedule or items included in
such report.”

While Senator Simmons has not formally accepted the revision of
his amendment suggested by Senator Norris, he declared, in a state-
ment favoring his amendment signed by himself and his seven minority
colleagues on the Finance Committee, that, “for the purpose of pre-
venting apprehended congressional delay, an amendment has been made
providing for the submission of the reports to the Congress by the
President, and, furthermore, an amendment will be presented strictly
limiting action by the Congress to matters germane to the particular
subject matter or rates recommended by the President after investi-
gation by *the Tariff Commission.’

The statement of the minority of the Finance Committee declares it
to be their judgment that the issue to be decided is between taxation
by one official “in contrast to taxation by representatives of the people
elected.”

Veto on President's Act.

An amendment was also introduced by Senator Nye (Rep.), of North
Dakota, to the language which is supported by the majority. This
proposal would provide, in the event that the Simmons amendment is
defeated, that while the President would be able to continue to pro-
claim rate adjustments as in the past, either House of Congress could
veto such a change through a simple resolution enacted within 90 days
of the receipt of the Tariff Commission’s report.

The Nye amendment follows in full text:

“Whenever the President proclaims under this section any increase
or decrease in rate of duty, the United States Tariff Commission
shall transmit to the Senate and to the House of Representatives a
copy of the proclamation and of the report made to the President by
the Commission of its findings and investigation.

“The report shall be transmitted promptly upon the making of the
proclamation, except that if the Congress is not in session at the time
the proclamation is made, then the copy of the report shall be trans-
mitted at the commencement of the next regular or special session of
the Congress.

“Any increase or decrease in duty (including any change in the
classification or basis of value in connection therewith) proclaimed by
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the President under this section shall cease to be in effect on the day
following the adoption by either House of Congress of a resolution
disapproving the increase or decrease in rate of duty, provided such
resolution is adopted within 90 calendar days after the receipt of the
copy of the report by such House.”

Senator Steck (Dem.), of Iowa, who declared himself opposed to
the Simmons amendment, introduced an amendment which would make
it compulsory upon the President to proclaim rates recommended to
him by the Tariff Commission after a thorough public investigation.

Senator Broussard (Dem.), of Louisiana, said the Philippines want
their independence. THe read editorials and offered evidence as proof,

Mr. Broussard is the author of two amendments to the tariff bill,
one providing that imports from the islands be made dutiable and the
revenue collected be turned over to the Philippine government, and
the other that a conference of the powers be called looking to the inde-
pendence of the islands.

The following account of the action of the Senate on
October 2 in adopting the Simmons amendment is taken
from the Washington advices that day to the New York
“Times” :

Presiderit Hoover was defeated on a major issue when the Demo-
cratic-Progressive Republican coalition in the Senate this afternoon
forced through that body, by a vote of 47 to 42, the Simmons amend-
ment to substitute for the flexible provisions of the tariff law a plan
whereby Presidential participation in tariff-making would be limited
to transmitting recommendations of the Tariff Commission to Con-
gress, which would then fix the duty.

Retention of the present flexible provisions, giving Executive juris-
diction, had been strongly insisted upon by President Hoover.

Thirteen insurgent Republicans, of wvarious shades, joined with
thirty-four Democrats in voting to strip the President of his tariff-
making authority. Thirty-eight Republicans and four Democrats, Sena-
tors Broussard and Ransdell of Louisiana, Fletcher of Florida and
Steck of lowa, opposed the Simmons plan,

Senator Schall of Minnesota, the blind Republican radical, and Sena-
tor Kendrick, Democrat, of Wyoming, whose position had been in
doubt, remained with the Democratic-Progressive combination.

Republicans Foresaw Defeat,

Even before the vote, Republican leaders privately confessed them-
selves beaten. They had exerted all their influence to swing the de-
cision, but to no avail.

When the roll was called there were no upsets, except that Senator
Trammell of Florida lined up with the coalition. This was indeed a
surprise, as it had been predicted that he, like Senator Fletcher, his
colleague, would desert the Democrats to support the administration. In
fact, they together had tried vainly a few minutes earlier to modify
the Simmons program in a way that would bave left some power in Mr.
Hoover’s hands.

Democrats were surprised by these moves, which were defeated by
respective votes of 47 to 42 and 48 to 41, Whether the Floridians had
been in consultation with the administration lieutenants was not di-
vulged, but it was surmised that they had, particularly as Mr. Fletcher
had said publicly that he would oppose the coalition’s views.

At at any rate, Mr. Fletcher submitted an amendment to the Sirh-
mons amendment which would have allowed the President to proclaim
a tariff rate if Congress had not acted upon it within three months.
This went down by 47 to 42. Then Mr. Trammell proposed that the
President could proclaim a rate if either branch of Congress, or both,
had not acted in six months, This was beaten by 48 to 41.

The roll-call on these amendments differed from that on the Sim-
mons plan only in the votes of Senators Dale and Couzens, Republi-
cans. Mr. Dale opposed both Florida proposals on the ground that he
did not wish to change the present law. Senator Couzens voted for the
Fletcher amendment because it would give prior authority to Congress as
a whole to act upon a tariff rate, but against the second because it
would give power to either branch individually.

When the final roll-call came several Democrats congratulated Mr.
Trammell for standing with them. Senator Barkley shook his hand
and Senator Swanson smiled warmly. It was understood that Mr.
Trammell took the position that, having unsuccessfully tried to modify
the Simmons amendment, he could do no more, and would remain with
his party.

As approved, the Simmons amendment would instruct the Tariffi Com-
mission, on motion of any responsible interested party, to investigate
the necessity for changes in specific rates and report to the President,
who would then transmit the findings to Congress, with or without a
recommendation. The amendment, by meodifications drafted by Senator
Norris, makes it mandatory for the commission to submit a report
simultaneously to Congress, and prevents wholesale tariff revision by
restricting any action by Congress to the individual rate change under
consideration.

Now that the flexible provisions have been voted upon, the Senate
will begin to discuss the scheme to convert ad valorem rates into a
domestic specific value, the so-called United States value scheme. It is
believed the remaining administrative provisions of the bill will con-
sume a week's debate, before the Senate reaches the actual rates.

The possibility of the House restoring the flexible tariff
provision was referred to in the Washington advices Octo-
ber 3 to the New York ‘“Herald-Tribune,” from which we
take the following:

Moving with unexpected rapidity, the Senate adopted the Finance
Committee amendment on conversion of rates to the basis of domestic
value and also accepted the House provision on this subject. It de-
bated the subject for a time, but there was much more interest about
the corridors and cloakrooms in the effect of the flexible tariff action
yesterday.

After disposing of conversion of rates the Senate discussed but did
not act upon the make-up of the Tariff Commission. In this discussion
Senator George W. Norris, leader of the insurgents, who yesterday
opposed the President on the flexible tariff, supported the House propo-
sition which the President favors for a non-partisan commission made
up of economists.

House Republicans made it plain they would not accept the Sim-
mons amendment to repeal the flexible tariff law. While they foresee
that this may mean a deadlock and the defeat of all tariff legislation,

they are not yet resigned to such a result. On the other hand, the
tenor of talk both in House and Senate circles today was that the
Senate would finally give way, abandon the Simmons amendment, and
stand for the flexible tariff in some form. The outcome, as many
believe, will be the retention of the present flexible tariff law with
minor modifications, since this is more acceptable to a majority of the
Senate than the House provision, which gives the President greater
power in changing rates than the present law gives him.

Senator James E. Watson, Senate Republican leader, predicted that
the conference report would be adopted and the bill passed without
the Simmons amendment. He said that in his opinion a bill would
undoubtedly be passed.

Today the Senate took up the question of conversion of rates, and
although long debate had been expected, the subject was disposed of
after four hours of discussion. The prompt action caused general sur-
prise, and it was accepted as meaning rapid progress on the rest of the
administrative provisions. The Senate, without a roll-call, accepted the
Finance Committee amendment, which requires the Tariff Commission
to convert the rates imposed by the present bill—which are based on
foreign value—to rates based upon “domestic value” as defined by
the section. The commission is directed to report back to Congress on
or before January 1, 1932, the result of its work and Congress will
then decide whether to shift the tariff to the domestic value basis.

At the suggestion of Senator Norris, the Senate, also without a roll-
call, accepted the House provision relating to conversion. The House
provision calls for an investigation by the President, through such
agencies as he may designate, of bases of valuation of imported merchan-
dise with a view to determining the wisdom of using the domestic values
and for a report back to Congress. Senator Norris held that the
investigation under the House plan ought to be made by a different
agency than the Tariff Commission. He held that if Congress had the
report of the investigation ordered by the House and also the table of
converted rates from- the Tariff Commission under the Finance Com-
mittee plan, it would then be in position to act with full information.

Democrats scored the plan of domestic value and Senator Pat Harri-
son spoke vigorously against it. Senator W. H. King, of Utah, Demo-
crat, and member of the Finance Committee, charged that the plan
was intended to increase rates and was put forward by “the Grundy
crowd.” This was denied by Senator Reed Smoot, chairman of the
Finance Committee, who said the bill is now made up on the basis of
foreign value partly because adequate information was not available
for proper conversion to a domestic value basis.

We give elsewhere in these columns today the text of
the Simmons amendment. The statement of President
Hoover urging the retention of the existing flexible pro-
visions was given in our issue of September 28, page 2006.

Statement By Minority Members of Senate Opposing
Stand of President Hoover for Retention of Flexible
Provision of Tariff Law Empowering President to
Proclaim Changes in Rates.

Prior to the vote on Oct. 2 on the flexible provision of the
proposed tariff legislation, the minority members of the
Sevate Committee on I'inance, on Sept. 29, issued a statement
opposing the stand of President Hoover, who in a statement
given in our issue of Sept. 28 (page 2007) declared that he
regards it “‘as of the utmost importance in justice to the
publie, as a protection for the sound progress in our economic
system and for the future proteetion 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 statement of the
minority members of the Senate Committee was signed by
Senators Simmons of North Carolina; Harrison of Mississippi;
King of Utah; George of Georgia; Walsh of Massachusetts;
Barkley of Kentucky; Thomas of Oklahoma, and Connally
of Texas. In their statement they said “no one seeks to
prevent or in anyway to interfere with the investigations
and reports of the Tariff Commission in connection with
emergency tariff legislation. The point is, we emphatically
insist that final action and responsibility based on the Tariff
Commission reports shall be taken by the Congress.”” The
Simmons’ amendment to the tariff bill, embodying the legis-
lation advocated by the minority members of the Com-
mittee, was passed by the Senate on Oect. 2, and is referred
to more at length in an item on the tariff bill in this issue
of our paper. The following is the statement issued by the
Democrats of the Senate Finance Committee on Sept. 29:

A question of far-reaching consequence transcending considerations of
party prompts us to fssue a public statement in relation to the so-called
flexible provisions of the tariff bill now pending before the Senate.

The question involved is one that in our opinion strikes at the very
roots of constitutional government. It concerns the preservation unim-
paired or the abandoment of the power of levylng taxes by that branch
of the Government which the forefathers agreed should alone be charged
with that duty and responsibility.

Whatever argument could be advanced during the war and immediately
following for delegation to a degree of the taxing power to the Executive
unquestionably no longer exisis. To Incorperate now in the law any
recognition of a right of the Executive to impose taxes without the con-
currence of the legislative branch is without justification.

Authority in the Executive to make the laws that govern the course
of commerce through taxation is especially objectionable. It Is an entering
wedge toward the destruction of a basic principle of representative govern-
ment, for which the independence of the country was attained and which
was secured permanently in the Constitution,

There is no issue here as to the integrity of any Executive who has
had or may have extended to him the exercise of this power, The issue
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is one of taxation by one official, be he President or monarch, in contrast
to taxation by the representatives of the people elected, entrusted ex-
elusively with the power to seize the property of the citizen through taxa-
tion. If proof be needed that the danger which the forefathers foresaw
is inherent in this issue, a mere casual inquiry into the methods employed,
selfish influences used, sinister schemes and contrivances brought to bear,
one need but examine the record.

The principle is: Are taxation laws and their application to be made
virtually in secret, whatever may be said about a limiting rule, or ara
they to be enacted by the responsible representatives of the people in
the Congress, where public debate is held and a public record made of
each official’s conduct ?

The arbitrary exercise of the taxing power, all the more dangerous if
disguised and not obvious, in its basic character is tyranny. Resistance
to the impairment of this popular right has largely occasioned many of
the wars and revolutions of the past.

An issue of this importance should not be associated with the opinions
or necessities of those interests, States or sections that directly profit
by some rate schedule in the body of the Tariff Act. With respect to the
principle here at stake, any trading or log-rolling is especially unjustifiable
and indefensible. Neither should we be unduly influenced by the attempt
to divert attention from this momentous issue by condemnation of and
emphasis upon the dilatory and unsatisfactory results of Congressional
Pprocedure.

No one seeks to prevent or in any way to interfere with the investiga-
tions and reports of the Tariff Commission in connection with emergency
tariff legislation. The point is, we emphatically insist that final action
and responsibility based on Tariff Commssion reports shall be taken by
the Congress.

For the purpose of preventing apprehended Congressional delay an
amendment has been made providing for the submission of the reports
to the Congress by the President, and, furthermore, an amendment will
be presented strictly limiting action by the Congress to matters germane
to the particular subject matter or rates recommended by the President
after investigation by the Tariff Commission.

We do not hesitate to say that if this extraordinary and what we be-
believe to be unconstitutional authority passes now from the Congress,
It 1s questionable if there will ever again be a tariff bill originated and
enacted by the Congress.

It Is our solemn judgment that, hereafter, all taxation through the
tariff, and regulation of commerce thereby, will be made by the Executive.
It Is the inherent tendency of this tariff changing device and the apparently
consclous purpose of its proponents to use it to keep the tariff out of
Congress, where it is such an embarrassing business, as everybody knows,
to the party that profits politically by it. So also it will be of distinct
advantage to the interests that are the direct beneficiaries of the tariff.

In an age where there has been a steady tendency to rob the individual
citizen of his power and influence in his Government through bureaucracy,
we deem it our duty to vigorously protest any further encroachments in
this direction, and especially with respect to taxation.

In the hope of arousing the people, regardless of party, to take a broad
and public view of this important public question, we make this appeal.

FURNIFOLD M. SIMMONS of North Carolina.
PAT HARRISON of Mississippi.

WILLIM H. KING of Utah.

WALTER F. GEORGE of Georgia.

DAVID 1. WALSH of Massachusetts.

ALBEN W. BARKLEY of Kentucky.

ELMER THOMAS of Oklahoma.

TOM CONNALLY of Texas.

Text of Simmons’s Proposal Amending Flexible Provi-
sion of Tariff Legislation.

The following Simmons proposal, adopted by the Senate
October 2, amending the flexible provision of the tariff
whereby the power to proclaim changes in duties recom-
mended by the Tariff Commission would be lodged with
Congress instead of the President.

(a) Upon its own motion or upon application of any interested party
showing good and sufficient reason therefor, the Commission shall investi-
gate and ascertain the differences in the cost of production of any domestic
article and of any like or similar foreign article. 4

If the Commission finds it shown by the investigation that the duty
imposed by law upon the foreign article does not equalize the differences
in the cost of production of the domestic article and of the foreign article
when produced in the principal competing country or countries, then the
Commission shall report to the President and to the Congress such increases
or decreases in the duty upon the foreign article as the Commission finds
to be necessary in order to equalize such differences in the cost of produc-
tion,

Any such increased or decreased duty may include the transfer of the
article from the dutiable list to the free list or from the free list to the
dutiable list, a change in the form of duty or a change in classification.
The report shall be accompanied by a statement of the Commission setting
forth the findings of the Commission with respect to the differences in
costs of production, the elements of ccst included in the cost of production
of the respective articles as ascertained by the Commission, and any other
matter deemed pertinent by the Commission,

The President, upon receipt of any such report of the Commission, shall
promptly transmit the report to the Congress with his recommendations, if
any, with respect to the increase or decrease in duty proposed by the
Commission.

Any bill having for its object the carrying out, in whole or in part, of
the recommendations made by the Commission in any such report shall not
include any item not included in such report; and in the consideration of
such bill, either in the House of Representatives or in the Senate, no
amendment thereto shall be considered which is not germane to the items
included in such report.

(b) No report shall be made by the Commission under this section unless
the determination of the Commission with respect thereto is reached after
an investigation by the Commission during the course of which the Com-
mission shall have held hearings and given reasonable public notice of such
hearings, and reasonable opportunity for the parties interested to be pres-
ent, produce evidence, and to be heard. The Commission is authorized to
adopt such reasonable rules of procedure as may be necessary to execute its
functions under this section.

Considerations of Production
(¢) In ascertaining the differences in cost of production under this

section, the Commission shall take into consideration, in so far as it finds
it practicable.

(1) The differences in conditions of production, including wages, costs
of materials and other items in cost of production in like or similar articles
in the United States and in competing foreign countries;

(2) Costs of transpertation ;

(8) Other costs including the cost of containers and coverings of what-
ever nature and other charges and expenses incident to placing the article
in condition, packed ready for delivery, storage costs in the principal mar-
ket or markets of the United States and of the principal competing country
or countries, and costs of reconditioning or repacking wherever incurred;

(4) Differences between the domestic and foreign article in packing and
containers, and in condition in which received in the principal markets of
the United States.

(5) Differences in wholesale selling prices of domestic and foreign
articles in the principal markets of the United States in so far as such
prices are indicative of costs of production, provided such costs cannot be
satisfactorily obtained ;

(6) Advantages granted to a foreign producer by a foreign government
or by a person, partnership, corporation or association in a foreign country;
and

(7) Any other advantages or disadvantages in competition which increase
or decrease in a detinitely determinable amount the total cost at which
domestic or foreign articles may be delivered in the principal market or
markets of the United States.

Inheritance and Income Taxes in Relation to Invest-
ments—Study by John L. Kuhn, Published by
Sinclair, Murray & Co., Inc.

Inheritance reciprocal exemption provisions have been
adopted during 1929 by 14 States, making a total of 25
States whose inheritance tax laws now contain such provi-
sions, according to a tabulation in the new edition of ““Inheri-
tance & Income Taxes in Relation to Investments,” by
John L. Kuhn, published by Sinelair, Murray & Co., Ine.
It is noted that 9 other States impose no tax on transfer of
intangible personal property owned by non-resideat dece-
dents, regardless of the States of residence, and 3 States—
Florida, Alabama and Nevada—impose no death taxes
whatever. Incidentally it will be recalled that we published
in our issue of Sept. 14, page 1632, a letter from which, as we
stated, it appears that Wisconsin has joined the States which
have removed the double estate tax. As to the pubiication
under review, a summary of the information contained
therein says:

The adoption of reciprocal exemptions by a majority of the States, follow-
ing the example set in 1925 by New York, Pennsylvania, Massachusetts
and Connecticut, has broadened the field for investment in stocks and bonds
relatively free from multiple taxation.

The possible importance of this matter is illustrated in the case of the
tax of some $430,000 imposed by Pennsylvania on the transfer of stocks of
Pennsylvania corporations owned by Henry R. Taylor, of New York, who
died in Dec. 1925, after the reciprocity agreement between New York and
Pennsylvania had gone into effect.

On July 20 1927 the New York reciprocal exemption was nullified, through
unconstitutionality of Article 10-A, in which the provision was contained,
and Pennsylvania thereupon assessed.the tax, refusing to recognize the
retroactive application of the New York provision reenacted March 12 1928.

Aside from selection of investments free from unusual inheritance tax
Hability, legitimate and sometimes appropriate means of minimizing pros-
pective death duties may Include the formation of trusts or corporations.

Tables in the pamphlet show the savings effected by these means in
typical cases: and a list of some 2,000 corporations with States of Incorpora-
tion aids in determining what States, if any, other than the State of resi-
dence, may impose an inheritance tax upon the transfer of their stocks and
bonds.

Other matters of interest to investors include a treatment of Federal

income tax liability in connection with corporate reorganizations and stock
rights.

Those Making Change in Address Urged to Notify
Post Office of Change.
A notice issued Sept. 28 by the New York Post Office says

Postmaster Kiely announces that during the week of Oct. 1, it is antici~
pated that more than 100,000 families in New York will change thelr
residences. These removals involve the transfer of the mail addressed
to the persons moving, and with a view to expediting the handling of such
mail, and in order to prevent complaints of failure to receive mail, it Is
requested that all orgainzation or persons who will change their address,
send notification to their local Post Office Station, showing clearly and
legibly the address from which they are moving and their proposed new
address.

The Post Office Department provides a form card for use in this con-
nection, and such form may be secured from any Post Office Station, or
from letter-carriers. ‘The use of this form, however, is not obligatory, and
the instructions may be sent to the Post Office, or any local station, by mail.

Persons who are moving should also notify their known correspondents
of their change of address and by so doing will expedite the handling of
their mail.

Seventy-One Story Building To Be Erected by City
Bank Farmers Trust Co. of New York.

A 7l-story building, the tallest in the world for which
plans have as yet been filed, will be erected by the City
Bank Farmers Trust Company, trust affiliate of The National
City Bank of New York, on the bloeck bounded by William,
Beaver and Hanover Streets and Exchange Place. Plans
for the new building, which will tower 925 feet above the
street, were filed on Oect. 2 with the building department.
An announcement regarding the plans says:

The building will have four extra working flocrs below the street level,
reaching a depth of 65 feet. The new structure, which will rest on a coffer-
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dam foundation, will provide 600,000 square feet of office space, practically
all of which will be occupied by The National City organization,

The site of the new building has been in the possession of the Farmers'
Loan and Trust Company, merged last summer with The National City
Bank of New York, for half a century. Demolition of the old bank building
and three other structures located on the block already has been com-
pleted and the work of erecting the foundation is expected to be finished
by Feb. 1, next. With the first steel due on to be set at that time, present
plans call for opening the building for occupancy by Jan. 1 1931.

The operating quarters of the City Bank Farmers Trust Company on the
first floor of the new building will represent the very latest in design and
equipment and will constitute the most up to date facilities in the world
for carrying on trust business.

Provision is made for entrance into the building on three sides. The
main bank entrance will be at the corner of William St. and Exchange Pl.
Entrance to the bank proper will be through a circular marble hall from
which a monumental stairway will lead to the main banking rooms. The
lower banking room, to be occupied by executives of The National City
Bank of New York, will be of Empire sytle, executed in mahogany and
ebony with the latest type of bank screens. The main banking room,
headquarters for the City Bank Farmers Trust Company will be treated as a
modernistic adaptation of the Renaissance period, resulting in a monu-
mental room with vaulted ceiling done in murals. Direct private elevator
service will be available from the main banking rooms to the upper floors
of the building and also to the vaults in the basement. Connection may be
had between the banking rooms and the general building lobby. The main
entrance to the new building will be midway of the block on Exchange
Place, with a secondary entrance on Beaver Street.

The new structure, to be known as the City Bank Farmers Trust Com-
pany Building, will be constructed of limestone taken from the Rockwood
Quarries of Alabama. It will be of the setback type to confrom to the
zoning law and will have a tower, specilly windbraced, rising from the
28th floor to a new high mark on New York's skyline. The tower, which
will be 81 feet square and center on the William Street side of the building,
will taper slicht!  from the 50th floor, culminating in a specially illuminated
bronze sphere 15 feet in diameter supported by four colossal bronze eagles.

Strucvurally, the building, which will be erected by the George A. Fuller
Company, Inc., from plans drawn by Cross & Cross, architects, will be
conservative modern in style and of classic proportions. Special arch
construction will provide unbroken surfaces in the ceilings of each office.
Special design of the exterior of the building will permit of installation of
the latest type of heating and ventilating system.

The building will contain the largest individual telephone exchange in
the world, comprising 1,000 trunk lines, about one-tenth the number of
trunk wires in the average telephone company exchange. Transportation
within the building will be handled by 30 elevators of the high-speed type,
fully automatic and with a new leveling device. Eight of the elevators
will run to the 67th floor, above which level will be four floors devoted to
utilities,

Air in the basement and in all banking rooms and executive offices will
be conditioned and tempered by special process. The vaults in the building
will occupy two of the sub-street floors, providing 12,000 square feet of
space to house billions of dollars’ worth of securities.

The water supply for the building will be handled on four levels with tanks
for fire and water storage supplying specified floors.

Annual Convention of Investment Bankers’ Association
of America To Be Held at Quebec Oct. 12-18.

Appraised from ifs unusually detailed official program, the
18th annual convention of the Investment Bankers Associa-
tion of America, which will bring more than 800 foremost
representatives of the world’s largest buy-and-sell business to
Quebec, Oct. 12 to 18, gives assurance of being one of the
most productive meetings in the history of that organiza-
tion. Following precedent, the major portion of each busi-
ness session will be devoted to the presentation and dis-
cussion of the reports and studies of the Association’s 22
standing committees and four important sub-committees.
Thirty reports, dealing with every major form of business and
governmental activity wherein finance is involved, with
taxation and legislation as they effect securities, and with
the problems, trends and ethics of the investment banking
business, are scheduled to be laid before this meeting. These
reports, to which some 400 men have given their time and
effort, will undoubtedly reflect the enormous expansion and
bewildering array of changes which the business of supplying
long-term credit has faced within the last few years.

A feature of the Quebec meeting will be the President’s
receiption to all delegates and guests, shortly after the close
of the business session on Tuesday, Oct. 15. The reception
will be followed immediately by the President’s luncheon,
which claimg uniqueness in that there will be no speeches of
any kind. The reception and luncheon were planned wholly
and simply to enable all delegates and guests in attendance
to meet President Rollin A. Wilbur and the other officers of
the Association.

Speakers of international prominence, including L. A.
Taschereau, K. C., LL.D., Premier of the Province of Quebec,
Henry George Carroll, K.C., LL.D., Lieutenant-Governcr
of the Province of Quebee, and E. W. Beatty, K.C., LL.D.,
Chairman and President of the Canadian Pacific Railway,
will address the delegates at each of the four business sessions.
The late revolutionary transition of investment funds, the
conflicting ideas which continue to characterize bond market
opinion, and the preplexing problems attending the rapid
rise of investment companies in this eountry will doubtless
lend interest to the reports of this meeting. Of paramount
interest will probably be the reports of the Foreign Securiti-

ties, Investment Companies and Industrial Securities
committees. The work of the Business Problems committee,
and its four sub-committees on Cost Accounting, Distribu-
tion, Salesmen’s Compensation, and Trends of the Business,
is also expected to bring interesting comment. The activities
of these latter committees, which relate to purely internal
problems, have probably engaged the interest of investment
bankers to a greater degree within the past several years
than any other phase of the Association’s work. This year’s
report of the Business Problems committee will be presented
by Arthur H. Gilbert, Spencer Trask & Co., Chicago. A
previous reference to the convention appeared in our issue of
Aug. 24, page 1232.

Probe of Sherman Anti-Trust Laws Urged by Secretary
of Labor Davis—Cites Overproduction in Textile
and Coal Industries.

Secretary of Labor James J. Davis, discussing unem-
ployment in the coal and textile industries before the Amer-
lcan Industrial Lenders’ Association convention, at Phila-
delphia Sept. 18, declared himself in favor of modification
of the Sherman Anti-trust laws if this legislation could be
shown to be a contributing cause. We quote from a Phila-
delphia dispateh of the New York “Journal of Commerce’
which also had the following to say:

The Labor Secretary said his views might be termed ‘‘a sort of treason,’*®
but considering the effect of idleness by a quarter of a million people for
six months each year, as in the coal regions, he hazarded the opinion that
the laws should be closely studied.

Mr. Davis urged association members, on account of their close contact
with the working classes, to work in behalf of any legislation that might
benefit the country. This message, he said, came to the convention from
President Hoover, who, he added, ‘'has accomplished more in his first six
months in office than any of the three Presidents for the same period'’ under
whom he has served.

Fruits of Overproduction.

On account of overproduction the coal industry has 250,000 workers idle
for six months of the year, and in the textile industry the mills can produce
enough in eight or nine months to satisfy current consumption, according
to the speaker. He did not directly trace this situation to the r straints of
co-operative action by producers imposed by the antitrust laws, but he
held that if these measures were a factor they should be examined with a
view either to repeal or modification.

Mr. Davis' comments prefaced his prepared address, in which he de-
scribed the changing relationship of employer and employe and the in-
creasing recognition that labor cannot be classed as a commodity. COredit
has become one of the foundation stones of the present prosperity, and with
this the loan sharks are steadily being eliminated, Mr. Davis said.

*Our civilization is too pronounced in this day and time to permit us to
continue such ancient acts of inconsideration. Indeed, the time is upon us
when a man’s worth, character and standing in the community ought to be
wort.. more than all the security in the world, especially when short-time
loans of small amounts are desirable and necessary,” he continued, and
added:

“‘Indeed, character has become one of the chief bases of credit. After all,
this step has been a boon to the community itself. It has made men jealous
of the standard by which they are measured in the community. They
have sought to exemplify both character and a reputation which would co m®
mend them to bankers and others upon whom they might be dependent for
financial co-operation.’

Thomas E. Mitten Dies Suddenly.

Thomas E. Mitten, dominant figure in the Philadelphia
Rapid Transit Co., and one of the outstanding street rail-
way managers of the world, was drowned on Tuesday of this
week, Oct. 1, in a lake on his ecountry estate ‘‘Sunnyland,’”
near Milford, Pa. His death, unwitnessed, occurred in
the early morning. The supposition is that affected by a
heart attack or a dizzy spell, or in merely changing his
position, Mr. Mitten while fishing fell from a round bottom
boat, which was capsized. Mitten Management, Inc., of
which Mr. Mitten was President, operates the Philadelphia
Rapid Transit Co. system, the International Railway Co.
of Buffalo and the Yellow Cab Co. of Philadelphia and a
number of enterprises outside the street railway business.
Mr. Mitten, who was 65 years of age, was born at Brighton,
Eng. At the beginning of the present year M. Mitten
retired as Chairman of the Board of the Mitten Men &
Management Bank & Trust Co. of Philadelphia and was
succeeded in the office by his son, Dr. A. A. Mitten.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

At the regular meeting of the executive committee of the
National City Bank of New York, held this week, Thomas A.
Rave was appointed an Assistant Cashier,

i

James F. McClelland, until recently Vice-President of
the New York Trust Company, New York, has been elected
Vice-President of the Chemical National Company, Ine.
and of the Chemical Bank & Trust Company, New York.

—_——
At a meeting of the directors of the Chase National Bank
of the City of New York this week, Ralph C. Holmes,
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President and director of The Texas Corporation, was
elected a director of the bank. William F. Wilson, Robert
M. Dunwoody and Esmond B. Gardner were appointed
Assistant Trust Officers of the bank.

e

Rollin P. Grant, Vice-Chairman of the Irving Trust
Company and head of that company’s out-of-town office,
was the guest of business associates in the evening of Oct.
3, at a testimonial dinner at the Union League Club, marking
his retirement from active banking after a career of over
40 years. Mr. Grant will relinquish his present duties to-day,
Saturday, Oct. 5, the 31st anniversary of hisassociation with
the Irving. He has taken this step to be relieved of the
exacting duties involved in directing the company’s relations
with customers throughout the United States outside New
York City. Freedom from these responsibilities will enable
him to give more time to personal affairs and to eontinue
his association with a number of corporations. He will
remain, however, a member of the Advisory Board of the
Irving which counsels with the management in handling
the business of the company’s out-of-town clients. George
F. Gentes, for a number of years a Vice-President of the
Irving and a member of its Board of Directors, will succeed
to Mr. Grant’s position as head of the out-of-town office.
Mr. Grant began his banking career as a messenger in the
Clinton Bank in 1888. His connection with the present
Irving Trust Co. began in 1898 when he joined the staff of
the New York National Exchange Bank as a teller. In
1901 he became Cashier of that institution, and 1907, when
the New York National Exchange and the Irving National
Bank were merged, he was made a Vice-President. In 1912,
he became President of the then Irving National Bank and
held that position until 1919, when he was made Vice-
Chairman.

During his long association with the Irving, Mr. Grant
has developed a wide acquaintanceship among American
bankers and through frequent journeys to various parts of
the country has become thoroughly conversant with busi-
ness conditions in all parts of the United States. In addition
to his position as head of the out-of-town office, Mr. Grant
is a director of the Electric Power and Light Company, the
Diamond Matech Company, the Independence Indemnity
Company, the Independence Fire Insurance Company and
other corporations.

—_—
" The Irving Trust Company announced on Oct. 2 the
election of Sidney A. Mitchell, Vice-President of Bonbright
& Co., Inc., to its board of directors.

—_——

The Harbor State Bank of this city, which represents a
conversion into a State banking institution of the private
banking business of Emil Kiss, began business on Oct. 1.
The proposed change was noted in these columns July 27
page 578. The bank is located in the Bible House, at 4th
Ave. and 9th St. Its officers are: Emil Kiss, President;
Henry Z. Kressler, Vice-President; Gustave Hartmann and
Albert B. Bauer, Assistant Vice-President;s Wm. Albath,
Assistant Cashier and Comptroller; Alex Lefko, Manager
Foreign Dept.; Fred. Nordenholt, Manager Travel Dept.
and Albert B. Mark, Assistant Secretary.

The following are the directors of the bank:

H. O. Boehme, President’ H. O. Boehme, Inc., Mfrs. of Automatic
Telegraph Apparatus; Clarke G.Dalley, President Alliance Realty Co.;
Gilbert Darlington, Treas. American Bible Society, N. Y. O.; Emery De
Josika-Herczeg, Director of Bolivia Ry. Co., Director of Tierney Dining
Car Co.; Edmund J. Horwath, Senior Partner of Horwath & Horwath,
Hotel Accountants, Director The Savarins, Inc., Herbert B. Keen, Equit-
able Trust Co., New York City; Emil Kiss, President; J. K. Klein, Manu-
facturer; L. D. Newborg, Hallgarten & Co.; Enery Roth, Architect; Theo.
E. Schulte, President Schulte's Bookstore, Inc., and E. M. Sperling, Vice-
President F., Kleinberger Galleries, Inc.

———
An informal charter giving Chelsea Exchange Bank per-
mission to carry on a trust and fiduciary business has been
granted by the State Banking Department, Edward S.

Rothchild, President, announced this week. It was also
made known that the directors have approved a change in
name of the bank to Chelsea Bank and Trust Co., subject
to approval of the stockholders. A special meeting of stock-
holders has been called for Oct. 28, for the purpose of acting
on the change. The formal trust charter will be granted
the bank as soon as the stockholders approve the change.
Last week as stated in our issue of Sept. 28, page 2013, stock-
holders approved an increase in capital and surplus account
from $3,000,000 to $4,600,000 which with undivided profits
of some $650,000 gives the bank liquid funds of over $5,-
250,000. The increased capital and surplus will result from
the issue of 20,000 shares of additional stock at $80 per share

to stockholders of record Oect. 4. In the near future the ,

institution will open new banking offices at 20 East 45th St.,
now occupied by the Seaboard Bank. This office will be
the main office of the Chelsea Bank.

oy ¥

Norman C. Stenning, President of the Anglo-South
American Trust Co., 49 Broadway, is in receipt of cabel
advices from London to the effect that the Anglo-South
American Bank, Ltd., of which the Anglo-South American
Trust Co. is the New York representative, has declared a
final dividend of 5 shillings a share, payable on Oct. 21,
less tax, making a total of 10% for the year ended June
30 1929. In addition to the amount applicable to the pay-
ment of the dividend, £25,329 3s. 7d. is to be transferred
to legal reserves in Chile, Colombia and Ecuador, £30,000
added to the staff pension fund, £75,000 to the reserve
fund and £507,901 carried forward. The annual meeting
of shareholders will be held in London on Oect. 15.

Ly

A new independent bank, of which James A. Kenny, Vice-
President of W. F. Kenny Co. and brother of W. F. Kenny,
is President, opened Oct. 1 as the Union Bank of Bronx
County. It is located in its own new building at 878 Pros-
pect Avenue, Bronx. An opening day program included the
attendance of former Governor Smith, W. F. Kenny and
political and business leaders of the Bronx. The Vice-
President and Cashier of the bank is Alfred Koch, formerly
Cashier of the Bronx Borough Bank before its absorption.
Nathan Berkman, a local attorney, is also Vice-President.
The directors include William Goldfine, Secretary of the
Bronx Credit Union; George Leary, Jr.,, a contractor;
Nathan Strauss, President of Nathan Strauss, Inc.; Joseph
A. Waterman, Jr., President of Waterman Motors, Inc.;
James A. Ward, Secretary of the Union Bank and former
President of the Merchants’ & Manufacturers’ Association
of Bush Terminal; Abraham C. Kanfman; Frank A. Holby,
President of Holby Burner Corporation; Nathan C. Helman,
Vice-President of the Beacon Bond and Mortgage Corpo-
ration; Jack Bucksbaum, Secretary of the Melrose Credit
Union; A. Henry Baum, Assistant Treasurer of the W. F.
Kenny Co.; Murray Antkies, President of Lawrence Textile
Corporation, and Charles Gurenson, Treasurer of the Uni-
versal Type Radiator Co.

—_———

In line with its plan to have down-town Brooklyn repre-
sentation on its board of directors, the Lafayette National
Bank of Brooklyn announces that Howard Burdick, Assistant
Vice-President of the Title Guarantee and Trust Co., and
a director of the Brooklyn Real Estate Board, has joined
the board. Mr. Burdick is the son of Clinton D. Burdick,
Presidnet of the Title Guaranty and Trust. The bank also
announces that it has received authorization from the
Comptroller of Currency in Washington for transference of
its main office to 100 Livingston St., Brooklyn. The office
was formally opened last week.

Sl

George S. Horton, President of the Lafayette National
Bank of Brooklyn in New York, and Charles E. Warren,
President of the Bedford National Bank of Brooklyn in
New York, authorized the following statement on Sept. 27:

“The Directors of the Bedford National Bank of Brooklyn in New York,
and the Lafayette National Bank of Brooklyn in New York have entered
into an agreement of consolidation of the two institutions.

“The agreement provides that the banking associations shall be con-
solidated under the name and charter of the Lafayette National Bank of
Brooklyn in New York, and that said bank shall have three offices,
100 Livingston Street, 69 Lafayette Avenue, and 1273 Fulton Street. These
are the present locations of the Lafayette offices and the Bedford office.

“The consolidated association will have a capital of $1,075,000, divided
into 48,000 shares of the par value of $25 each, and a surplus of $600,000,
and undivided profits of approximately $125,000. In addition thereto,
as the consolidated association receives all the assets of both banks, the
bank will have a reserve of about $162,000.

“The board of directors of each bank believes that this consolidated
insti‘ution, with its board of directors consisting solely of Brooklynites.
will be able to render to the people of Brooklyn an efficient and compre-
hensive banking service.”

The Bedford National Bank was organized in 1927 and
occupies its own building on Fulton Street, near Nostrand
Avenue. It has a capital of $500,000 and deposits of about
$1,400,000. The Lafayette National Bank was organized in
1926, with its banking office at 69 Lafayette Avenue, and a
capital of $£200,000. In December 1926 it increased its capi-
tal, and again increased its capital in June 1928. In May
1929 its stock was split on a four-for-one basis and the
capital was again increased, so that its present capital is
$700,000, its surplus is $250,000, and, in addition thereto,
it has a reserve set aside for contingencies, as well as the
amount of its undivided profits. Last week the Lafayette
National Bank opened an additional banking office at 100
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Livingston Street. An item concerning the proposed con-
solidation appeared in our issue of Sept. 28, page 2013.
S

Gardner B. Perry, heretofore a Vice-President of the
National Commercial Bank & Trust Co. of Albany, N. Y.,
was appointed a Vice-President of the Northwest Banecor-
poration of Minneapolis at the recent quarterly meeting of
the directors of the organization. He will be in charge of
new business for institutions in the eorporation. A brief
outline of Mr. Perry’s career furnished us by the Bancor-
poration, says:

Mr. Perry, who is forty-nine years of age, attended school in Boston
and took an A-B degree at Harvard, graduating in 1903, after which he
became a clerk for the Boston brokerage firm of F. S. Moseley & Co.,
being sent later to the firm's New York office. In 1914 Mr. Perry became
Secretary to Robert C. Pruyn, Chairman of the Board of the National
Commercial Bank, Albany, and was made assistant to the President and
elected Vice-President after the consolidation with the Union Trust Co.,
which created the National Commercial Bank & Trust Co. In 1920 Mr.
Perry went to New York as a director and member of the executive com-
mittee of the American Trading Co., an exporting and importing ¢hncern,
and remained with that company until Jan. 1 1928. Mr. Perry has traveled
extensively. During the year 1919 as President of the American Institute
of Banking, he visited 67 cities, and nearly all the States in the Union,
spenking to the various chapters. From 1917 to 1920, he was a member
of the executive council of the American Bankers' Association. In 1912
and again in 1913, Mr. Perry traveled extensively in Europe and in South
America, visiting all the countries and capitals of both continents. In
1924 he made another extensive business trip to South America and Europe.

—e

According to last night’s (Oct. 4) New York evening papers
one million shares of the Marine Midland Corp., recently
organized by New York and Buffalo financial interests to
acquire a controlling interest in stocks of banks and trust
companies, were being allotted yesterday by Stone & Web-
ster and Blodget, Ine., White, Weld & Co., Marine Union
Investors, Inc., and Schoellkipf, Hutton & Pomeroy, Ine.
Application will be made for listing the stock, priced at
$60 a share, on the New York Stock Exchange, it was an-
npunced. Plans contemplate the establishment of a State-
chartered bank in New York City, to be controlled by the
eorporation.

Based on the exchange and allotments of stocks, it is ex-
pected the Marine Midland Corp. will begin operations with
more than 10,000 stoekholders. A large proportion of the
offering has been taken by financial institutions. More than
51% of the stockholders of each bank and trust company
to which an offer of exchange of stock has been made have
accepted by depositing their stock. These banks are as
follows: B

The Marine Trust Co. of Buffalo.

First Trust Co. of Tonawanda,

Niagara Falls Trust Co.

Niagara County National Bank and Trust Co., Lockport.

Workers Trust Co. of Johnson City.

Lackawanna National Bank

Cortland Trust Co.

Bank of Snyder.

Union Trust Co. of Rochester.

State Trust Co. of North Tonawanda.

Manufacturers National Bank of Troy, with its affillated securities
corporation.

Peoples Trust Co. of Binghamten.

Union Trust Co. of Jamestown.

Bank of East Aurora Orleans County Trust Co. Albion.

Bank of La Salle, Niagara Falls.

The initial authorized capitalization of the corporation,
it is said, will be 10,000,000 shares capital stock with a par
value of $10. Of this amount 1,000,000 shares is being sold
for cash and 4,127,750 shares are reserved for exchange for
the stocks of the banks listed above on the basis of 1009,
acquisition. Proceeds will be used for establishing a bank
and for other corporate purposes.

The principal officers of the new corporation were given
in the New York ‘“Evening Post’ as follows:

George Franklin Rand, President of the Marine Trust Co. of Buffalo:
Earnest Stauffen Jr., and Harral S. Tenney, formerly Vice-President of the
New York Trust Co., are respectively President, Chairman of the board
and Vice-President of the corporation, and Walter P. Cooke, Chairman of

the board of the Marine Trust Co. of Buffalo, Is Chairman of the executive
committee of the corporation.

S

Directors of the Appleton National Bank of Lowell, Mass.,
on Sept. 27 announced proposed acquisition of the institu-
tion by the Old Colony Trust Associates, closely affiliated
with the Old Colony 'Frust Co. of Boston, according to
advices from Lowell on that date to the Boston “Herald,”
which went on to say:

Directors of the Appleton Bank have unanimously recommended to the
ghareholders that the Old Colony offer be accepted, which embraces the
purchase of all the stock or any part of it from 51% upward providing
ithat the local institution, established in 1847, retain its present name and
identity and that the present officers and directors continue in office.

Georzg E. King is President, and Charles H. Allen, former Governor of
Porto Rico, heads the Board of Directors. The Appleton Bank owns its
own building at Central and Hurd Streets. It is capitalized for $300,000
with surplus of and deposits of $1,800,000. It has long been considered
one of the strongest financial institutions n the city.

*

That a holding company is in process of formation by the
First National Bank of Boston for the purpose of acquiring
the stock of other New England banks, in connection with
the consolidation of the Old Colony Trust Co. of Boston
and the First National, was indicated in the following ad-
vices from that eity on Sept. 28 to the “Wall Street Journal’’:

D. G. Wing, Chairman of First Nation:1 Bank of Boston, corumenting
on report that a holciag company was being formed for purpose of acquir-
ing ownership of other New England banks, in connectisrn with merger of
wld Colony Trust and First National Bank, adudtted that a plan was
being “matured’’ by the First National-Old Colony Trust group which
will give New England banks and trust companies an opportunity to be-
come afTiliated with a strong banking corporation on an advantageous basis,

“The plin contemplates,” he sald, “securing to banks and communities
benefits which are incidental to branch banking but without loss of indi-
vidual Identity or the benefits of local management. This Is along the
announced policy of this group to use every effort to build up New Eng-
l.nd resources for the benefit of all.”

e
Supplement ' ng our item of last week (page 2013). with
reference to the proposed affiliation of the North Brook-
field National Bauk, North Brookfield, Mass., and the
Second National Bank of Barre, Mass., with the Worcester
County National Bank of Worcester, Mass.. a dispatch by
the Associated Press from Worcester on Sept. 27, printed
in the New York “Times” of Sept. 28, stated that announce-
ment was made that day (Sept. 27) that the Clinton Trust
Co., Clinton, Mass., and the Spencer National Bank, Spencer,
Mass., wornld soon join the Worcester County National Bank
under similar arrangements. All the institutions are In
Worcester County. Continuing, the dispatch said:

The directors of the Worcester County, Clinton and Spencer Banks have
approved a plan of mergzer wnich will be submitted to their stockholders.
It calls for exchanges of 1% shares of Worcester County National stock
for one share of Clinton stock and 13 shares of Worcester County National
fcr one share of Spencer stock.

The county town banks will be maintained in their present locations
and wiil retain their present staffs.

e

A voting trust has been formed by the Springfield Safe
Deposit & Trust Co., Springfield, Mass., for “the best in-
terests of its stockholders,” and 8,325 shares out of a total
of 10,000 shares have been deposited under a voting trust
agreement with five trustees of the bank named in the
agreement, according to the Springfield “Republican” of
Sept. 26. It was explained, the paper mentioned said, that
each stockholder will receive a voting trust certificate in
lieu of a certificate of stock, which will be negotiable and
can be sold the same as a stock certificate. A statement
in the matter, issued Sept. 25 by George H. Kemater, Presi-
dent of the institution, as printed in the “Republican,” said:

“The directors of the Springfield Safe Deposit & Trust Co. considered
that it would be for the best interests of its stockholders to form a voting
trust and a<k the stockholders to deposit their stock under a voting trust
agreement with the following trustees: Frank A. Woods, Lyman W. Besse,
Walter S. Robinson, George H. Kemater and Edward Kronvall. So far,
8,325 shares out of a total of 10,000 have been deposited, thus assuring
the success of the plan, and the bank will continue as a separate entity
without consolidation with any other institution. The directors believe
that in Springfield there will always be a demand for a strong independent
bank with ample resources for the most liberal treatment of its customers,
consistent with sound and conservative banking, and with the added
advantage of personal contact. The permanency of the trust funds under
the present management is also now assured, the directors feeling that this
is a sacred duty to those who have intrusted their estates to the Springfield
Safe Deposit & Trust Co. to be administered.

‘‘This step also opens the way for the rapid growth of the banking depart-
ment, and it is safe to assume that althoigh the bank is to-day one of the
largest in Western Massachusetts, if not the largest, with total assets in all
departments of over $51,000,000, it will materially increase this amount
within the next five years.”

—— A

The trustees of the Harttoru-Connecticut Trust Co., Hart-
ford,at their regular meeting, op Sept. 19, decided to organize
a $3,000,000 subsidiary corporation, to be known as the
Hartford-Connecticut Co., for the purpose of supplementing
the activities of the bank, thereby rendering its patrons a
more fully rounded out service than is now possible, accord-
ing to the Hartford “Courant” of Sept. 20. A formal an-
nouncement in the matter given out at the conclusion of
the meeting (as printed in the Hartford paper) is as
follows :

“Following the regular meeting of the trustees of the Hartford-Con-
necticut Trust Co. the officers announced that plans had been perfected
for the organization of the Hartford-Connecticut Co., with an authorized
capital stock of 240,000 shares of no par value, of which 120,000 shares
are to be issued present'y. These 120,000 shares will be divided into
12,000 shares of voting stock and 108,000 shares of non-voting stock.
The entire voting stock will be purchased by the Hartford-Connecticut
Trust Co. at $25 per share. Of the balance of the stock, 60,000 shares, or
one-half of the present issue, are to be offered at $25 per share to the
stockholders of record this day of the Hartford-Connecticut Trust Co. in
the ratio of one share of the new corporation for each two shares par $26
of the trust company stock which they hold. A limited number of shares
are to be offered at the same price o the employees of the Hartford-
Connecticut Trust Co. The entire issue has been underwritten by Putnam &
Co. It has been arranged that they will take the remaining stock at an
advance over $25, and offer the stock at $28 per share. All stock is to be
paid for 'm lull at the office of the Hartford-Connecticut Trust Co. on
or before Oct. 24 1929,
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“This plan will provide working capital in excess of $3,000,000.

“While the subsidiary company will be operated for profit, it is to be
launched primarily for the purpose of supplementing the activities of the
Trust Company and in order to enable the latter to render to its patrons
a more fully rounded service than is now possible.

“It is not proposed (hat the new organization shall engage in the business
of dealing in securities. The initial board of directors and officers of the
new company will be sclected from among the trustees and officers of the
Hartford-Connecticut Trust Co.”

The possibility of the aequisition of the First National
Bank of Middletown, Conn., by the new subsidiary of the
Hartford-Connecticut Trust Co. was indicated in the Hart-
ford “Courant” of Sept. 28, which said. in part :

The Hartford-Connecticut Co., the new subsidiary of the Hartford-Con-
necticut Trust Co., it is understood, has made an offer to acquire the First
National Bank of Middletown, and it is expected that the acceplance of
the offer ‘will soon be recomemended to the stockholders of the First
National. :

The offer is understood to be $170 a share for stock in cash or the
equivalent in shares of stock of the Hortford-Connecticut Co. In view of
the keen public interest in holdings of financial aifiliates of banks it is
believed that the exchansa of stock will prove popular among the holders
of the First National Bunk and already it has been favored by those
consulted. Middletown has observed the success of trading companies, and
the exchange is expected to interest them. This information comes from
reliable sources usually well informed on matters pertaining to banking.
Officials of the Hartford-Connecticut Trust Co. could not be reached to
give their official confirmation.

- - -

The First National Bank of Middletown was chartered in 1864 and
operates a savings department as well as a commercial department. It
is a State depository. The capital is $200,000 shares $100 par, and for
many years has been on a dividend basis of 6%, four regular and two extra.
The surplus as of June 28, when the last call statement was published,
amounted to $50,000 and the undivided profits were $61,571. Demand
deposits then amounted to $509,101 and time aeposits were $105,074.
Total resources were approximately $1,200,000. The book value of the
stock was approximately $155 a share.

Earle C. Butler, who was President of the First National for many
years, died in January this year and was succeeded by his son, E. Dudley
Butler.

——

Supplementing our item of last week (page 2014) with
reference to the acquisition of control by the Banco Ken-
tucky Co. of Louisville of the Brighton Bank & Trust Co.
and Pear!-Market Bank & Trust Co. of Cincinnati, the Cin-
cinnati “Enquirer’’ in its issue of Sept. 26 stated that under
the plans of James B. Brown, President of the Banco Ken-
tueky Co. and of the National Bank of Kentucky, Louisville,
and his associates, the two banks will be merged into one
institution, thus becoming one of the larger Cincinnati units,
with Gustave M. Mosler, President of the Brighton bank,
as head of the combined institutions. The enlarged bank
will have a ca ital of $1,000,000, surplus and undivided
profits of $1,£00,000, and total resources of $30,000,000.
In addition to Mr. Mosler, other active officers and the
entire personnel of both institutions will be retained and all
the present banks and branches continued. “It is planned
to open a downtown office, probably on Fourth Street, and
with this, the bank will have eight offices well distributed
through Cincinnati. It is possible that another Cincinnati
institution will be taken into the fold.”” Definite action for
the acquisition of the institutions was taken on Sept. 25 at
meetings of their respective directors. Both boards acted
favorably upon the proposals of Mr. Brown and recom-
mendations will be made to the respective stockholders for
the acceptance of the terms contained in the deal. With
the recommendations will go formal offers to the stockhold-
ors of the institutions for their stock. The offer to the
Brighton Bank shareholders is $900 a share and to the Pearl-
Market bank stockholders $750 a share. Stockholders will
have the option of taking cash for their holdings or part
cash and part stock in the Banco Kentucky Co. Mr. Brown
and Maurice L. Galvin, attorney for the Banco Kentucky
Co., will become directors of the enlarged Cincinnati bank.
A statement by Mr. Brown, printed in the paper men-
tioned, follows:

“1 believe Cincinnati bas a great future before it,”” Mr. Brown said, in
explaining his entry into the Cincinnati field. *‘I have been wonderfully
impressed by the great progress the city has made in the past few years.
No city in the country today is going ahead any faster nor is showing finer
spirit than Cincinnati. With a continuation of this spirit and this prozress
the future looks very bright.

“"Phere is a great change coming over the banking situation in the United
States and the Banco Kentucky Co. has been organized to meet this con-
dition. Our plan is to develop an organization that will have the resources
necessary to take care of the needs of the territory which we serve without
dependence on institutions in other soctions of the country.

By grouping a chain of strong banks In the key cities of the East Cen-
tral States, we will form an association that will be able to handle the
‘business noeds of the communities served. The change is coming in the
banking world and we believe we have taken the logical steps to meet it
according to the best economic principles.

“Our coming to Cincinnati is due to its great importance in the Ohio
Valley and likewise in recognition of its remarkable devclopment in the
past few years. By tieing into our group strong Chicago and Indianapolis
banks with what we have in Louisville and are acquiring in Cincinnati, we
will have a group that will be second to none ia this territory. We are

friendly neighbors and our aim is to develop the best interests of this
section of the country.

**With the large resources that the combination will give, the Cinc innati
banks will be in a position to render services that now are impossible to
business and industry in the part of the scparate institutions.

“The association of the banks will make possible economies in a large
way, will give them the advantage of mutual experience and will enable
them to firance individual businesses more effectively and nandle much
larger finaaocial deals.’

Announcement was nmdc‘()TSopt. 26 that the Union
Cleveland Corporation, the investment company aff liated
with the Union Trust Co. of Cleveland, had bought the stock
of the Chagrin Falls Banking Co., Chagrin Falls, Ohio.
The change in stock ownership, however, will not involve
any change in management, personnel or policy of the
Chagrin Falls Bank. The same directors, officers and bank
staff will continue.

—_——— .

Consolidation of five Detroit banks with total resources
in excess of $725,000,000 through a huge holding company
to be formed, the combined capital, surplus and undivided
profits of which will aggregate $90,000,000, was announced
in Detroit on Sept. 28. The institutions entering the
merger are the Peoples Wayne County Bank. the First
National Bank, the Detroit & Security Trust Co., the Bank
of Michigan and the Peninsular State Bank. In its issue
of Sept. 28, the Detroit “Free Press’ after stating that the
respective directors of the banks involved had the previous
day recommended to their stockholders the exchange of their
stock for stock of a holding company to be organized, went
on to say in part:

Holding approximately 60% of the banking capital, the deposits and
total resources of Detroit, the combination will be the largest bank and
trust company group in Michigan and the largest between New York and
Chicago. With 192 branches. the combined banks will serve 900,000-0dd
depositors and clients.

The combine has been rumored in the financial district of Detroit for
several weeks, during which period there have been under way the negotia~
tions which culminated in the announcement of yesterday.

The holding company, into which the banks will be consolidated, will
have a total authorized capital of $50,000,000, consisting of 2,500,000
shares of the par value of $20 per share. It is proposed that $35,000.000
of capital will be exchanged for the stocks of the four banks and the trust
company which make up the combination. The balance, $15,000,000, will
remain in the treasury of the company.

Julius H. Haass, President of the Peoples Wayne County Bank, is to
be President of the holding company. Announcement of the names of the
remaining executive officers will be made later.

The exchange of stocks will be made upon the following basis: Peoples
Wayne County Bank 134 shares of the holding company stock of $20 par
for each share of present stock of the bank of $20 par; First National Bank,
4,166 shares of the holding company stock of $20 par for each share of
present stock of the bank of $100 par; Detroit and Security Trust Co., 10
shares of the holding company stoek of $20 par for each share of present
stock of the company of $100 par; Bank of Michigan, 3 shares of the holding
company stock of $20 par for each 4 shares of present stock of the bank of
$20 par; Peninsular State Bank, 4 1-5 shares of the holding company stock
of $20 par for each 5 shares of present stock of the bank of $20 par.

As spokesman for the five institutions named, Mr. Haass
on Sept. 27 issued the following statement:

In conceiving this group, the bankers concerned and the directors of
their respective institutions, desire to give to Detroit and Michigan one
of the strongest banking institutions in the country, which will be more in
keeping with the growing needs of the community which it serves.

It will have capital, surplus and undivided profits of approximately
$10.000,000 and resources of over $725,000,000. No intangible aassets
will be included, nor furniture and fixtures. It will furnish the broadest
financ al service possible, but always with a due regard for wise conservatism
and sound practice. The basis for the combination is book value and earn-
ing power s»lely, with no regard whatever to the present market value of
the various stocks.

In order that no customer of these allied institutions may be disturbed
in any way, it is designed to carry on each institution as formerly, with no
change of either officers or directors, and every effort will be made to in=
sure the best possible service and eonrtesy to our clients.,

—_—

A joint statement by C. 8. Campbell, President of the
First National Bank & Trust Co., Kalamazoo, Mich., and
Robert O. Lord, President of the Guardian Detroit Group
of Financial Institutions, announces that at a recent meet-
ing of the board of directors of the First National Bank &
rust Co. it was unanimously voted by the board and
recommended to the stockholders that the Kalamazoo in-
stitution become a unit of the Guardian Detroit Croup, Inc.
The First National Bank & Trust Co. was organized during
the year 1863 and consolidated with the Michigan National
Bank in 1912. The officers of the First National Bank &
Trust Co. are: C. S. Campbell, President; E. H. Shepherd,
Vice-President; H. B. Allen, Vice-President; S. A. Pratt,
Assistant Vice-President; R. G. Rye, Cashier; J. H. Tol-
huizen, Assistant Cashier, and C. C. Boers, Assistant
Cashier. '

—_——

With further reference to the proposed consolidation of
the North-Western Trust & Savings Bank of Chicago and
the Home Bank & Trust Co. of that city, under the #Ktle
of the North-Western Home Trust & Savings Bank, noted
in our issue of last week (page 2014), we learn from the
Chicago “Journal of Commerce” of Sept. 27 that Peter L.

Evans, President of the Home Bank, will be Chairman of
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the Board of the new organization; Frank E. Lackowski,
Chairman of the Board of the North-Western Trust &
Savings Bank, will be President; William H. Schmidt, Ex-
ecutive Vice-President; Walter J. Raymer, Chairman of
the Executive Committee, and Edward J. Prebis, Vice-Presi-
dent. Details regarding the basis on which stocks of the
two banks will be exchanged were refused by officials the
previous day, it was said. The North-Western Trust &
Savings Bank was founded in 1906 by the late John F.
Smulski, and from a modest beginning developed resources
in excess of $21,000,000. The Home Bank & Trust Co., on
the other hand, was organized in 1911 by Ralph I. Ter-
williger, a pioneer mortgage banker on the Northwest side
since 1886.
e e

The following news item comes to us this week from
Chicago:

The Central Trust Co. of Chicago, generally referred to
as the Dawes Bank, and its securities affiliate, the Central
Illinois Co., it is reported, are contemplating formation of
a new investment trust. Details covering the financial
structure are reported to be well under way and a state-
ment covering the set-up is expected to be made within the
not distant future. So far as could be learned, the new
company, the name of which has not as yet been decided,
will start operations with an initial paid-in capital of up-
wards of $15,000,000. The Board of Directors will include
numerous prominent Chicago bankers, as well as several
bankers prominent in the Middle Western States,

That two Scandia, Minn., b..m—ka, the Scandia State Bank
and the Farmers’ State Bank of Scandia, Inc., with com-
bined rtesources of $750,000, were to be consolidated on
Sept. 23 was reported in the Minneapolis “Journal” of
Sept. 13, which stated that announcement to that effect
was made by A. J. Veigel, State Superintendent of Banks.
The “Journal” went on to say:

The consolidated bank will retain the name of the Scandia State Bank.
The Farmers’ State Bank was organized in 1917 and the Scandia in 1907.
The merger will give Scandia one of the largest banks in Washington County.

James E. Melin of Center City is President of the Scandia Bank ;
Charles W. Grandstand of Seandia is Vice-President, and Henry A. Johnson
of Scandia, Cashier. P. N. Nelson is President of the Farmers’ State
Bank ; Frank Sandstedt is Vice-President, and R. L. Swanson, Cashier.

The merged bank will have a capital of $32,500.

AL

It is learned from the September issue of the “First
Wisconsin Teller,” the official organ of the First Wisconsin
group of banks, Milwaukee, that three banks were added
to the First Wisconsin group recently. They are the Sher-
man Park State Bank, Milwaukee; the Union National Bank
of Bau Claire, Wis.,, and the First National Bank of Osh-
kosh, Wis. A statement from the First Winconsin National
Bank with regard to the purchase of control of the Bau
Claire bank was printed in the issue of the “Chronicle” for
,Sept. 21, page 1841. The First National Bank of Oshkosh,
the third recent addition to the First Wisconsin family,
has resources of approximately $9,500,000. Its President,
Louis Schriber, is a director of the First Wisconsin National
Bank. Another development in the growth of the First
Wisconsin, the paper mentioned said, involves the pro-
posed organization of a holding company comprised of key
banks throughout the State. The formation of such a com-
pany has been recommended by the Board of Directors.
An announcement by the Board stated that “this action of
the Board of Directors is brought about by the present
situation making it advisable to unify and strengthen the

banking situation in the State.” Wae are now informed that
several other banks, two of them Michigan institutions, have
joined the First Wisconsin National Group. A statement
regarding these additional banks furnished by the First Wis-
consin National Bank says in part as follows:

The first bank outside of the State to join the group is the First National
Bank of Menominee, Mich. Total resources are $2,500,000. Shortly after
this, announcement was made that the First National and Commercial
National banks of Madison had signed up. On Sept. 25 the State Bank of
Wisconsin, Madison, also announced it had joined the group. The First
National of Madison and the Central Wisconsin Trust Co. have total re-
sources of $12,600,000. The First National has a capital of $800,000,
surplus of $463,000 and deposits of $8,500,000. The Central Trust Co. has
a capital of $300,000, surplus of $176,000 and deposits of $2,400,000. The
total resources of the Commercial National Bank are $6,100,000, capital
stock $200,000, surplus $264,000 and deposits $6,100,000. Total resources
of the State Bank of Wisconsin are $10.600,000. The State Bank is a con-
solidation of the State Bank and the Bank of Wisconsin.

On Oct, 1 it was announced that two more banks had joined the group—
the First National Bank of Bessemer, Mich., and the First National Bank of
Wisconsin Rapids. The First National Bank of Bessemer has resources
of $1,400,000. The First National Bank of Wisconsin Rapids has total
resources of $2,800,000.

Below are listed total resources of all banks which have signified their
intention of becoming associated with the State banking group which is
headed by the First Wisconsin:

*First Wisconsin Group

First National Bank, z -

First National Bank, Madison (includes Central Wise in
Co. and University Avenue National Bank)

Bank of Wisconsin, Madison (includes State Bank, Madison).. .

Union National Bank, Eau Claire

Commercial Natlonal Bank, Madison. -

First National Bank, Menominee, Wis.

First National B Menominie, Mich.

First National Bank, Bessemer, Mich

First National Bank, Wisconsin Rapids, Wis

-$213,506,052.66
10,400,000.00

13,000,000.00
11,000,000.00
3,800,000.00
6,200,000.00
3,300,000.00
2,500,000.00
1,400,000.00
2,800,000.00

- $267,906,052.66

*Includes First Wisconsin National Bank, 13 affiliated banks; First Wisconsin
Trust Co., First Wisconsin Co., First Wisconsin Mortgage Co,

S

Announcement was made on Sept. 28 of the organization
of the Midway National Corporation, with authorized capi-
tal of $1,000,000, as a holding company for the following
St. Paul, Minn., banks: Midway National Bank, Minne-
sota Transfer State Bank, the Twin Cities National Bank,
and the Western State Bank. The institutions have a‘total
invested capital of $571,554 ; combined deposits of $4,740,926,
and combined resources of $5,730,836. Herbert H. Bigelow
is President of the new holding company.

S R,

On Sept. 27 two Racine, Wis., banks were consolidated,
namely, the First National Bank (capital $500,000) and
the Manufacturers’ National Bank & Trust Co. (capital
$300,000). The new organization is known as the Rirst
National Bank & Trust Co. of Racine and is capitalized
at $1,000,000.

—_——
A charter was issued by the Comptroller of the Currency
on Sept. 27 for the Plaza National Bank of St. Louis, Mo,
The new institution is capitalized at $300,000. J. W. Rein-
holdt, Jr., is President and C. A. Reinholdt, Cashier.

3 2

Negotiations were completed on Sept. 17 for the purchase
of a controlling interest in the First National Bank of
Nicholasville, Ky., by the First National Bank of Louisville,
Ky., according to an announcement by Embry L. Swearin-
gen, Chairman of the Board of the latter and its affiliated
institutions, In reporting the matter, the Louisville “Cour-
ier-Journal” of Sept. 18 went on to say:

This is the fourth bank acquired by this group in its quest for control
of several of the stronger banks out in the State, according to S. Albert
Phillips, Vice-President of the First National Bank, who has assisted Mr.
Swearingen in negotiating for the stock.

Other banks bought recently are the Firet National Bank & Trust Co.,
and the Farmers’ & Traders’ Bank at Owensboro, and the Boyle Bank &
Trust Co. at Danville.

The First National Bank at Nicholasville was founded in 1871.
deposits are more than $746,000 and its resources total $1,038,596.
capitalized at $100,000 and has a surplus of $100,000.

Officers of the bank are: President, N. L. Bronaugh; Vice-President
and Cashier, G. L. Knight; Assistant Cashiers, Peyton Perry and Wallace
Wharton.

—_——

Purchase of the Bank of Morganton, N. C., by parties
interested in the First National Bank of that place, was
reported in a press dispateh from Morganton on Sept. 27,
which stated that the price paid for the stock of the Bank
of Morganton was something more than $200 a share. The

dispatch furthermore said in part:

For some time the directos of the Fitst National Bank have been consider-
ing the establishment of a trust company, either by making it a subsidiary
of the bank or by the organization of a new banking corporation.

Having reached the conclusion that the growth of Morganton and the
surrounding territory now demands a bank possessing the powers of a
trust company as well as that of a commercial bank, a conference of the
directors of both the Bank of Morganton and the First National Bank was
held, with the result above stated.

—_—
An application to organize the Barnett National Bank of
Sebring, Fla., with capital of $50,000, was made to the
Jomptroller of the Currency on Sept. 26.

Its
It is

i e
A consolidation of the City Bank & Trust Co. of Houston,
Tex., and the Seaport National Bank of that city, under the
title of the former, was consummated on Oct. 2, according
to advices from Houston on that date to the “Wall Street

Journal”’. The enlarged bank is capitalized at $500,000,
it is understood, and has deposits of $4,000,000. TIts head-
quarters are in the City Bank & Trust Co. Building. J. A.
Elkins, President of the City Bank & Trust Co., continues
as President of the new institution.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has had another bad week. The con-
tinued expansion in brokers’ loans together with the refer-
ences to a decline in the automotive field and the recessions
in the steel trade culminated on Thursday afternoon in the
most drastic break of the year and this was followed by a
another severe break on Friday. Throughout the week prices
have been unsettled, and early rallies have been succeeded
by sharp declines forcing many of the more active speculative
stocks to new low levels. The weekly statement of the
Federal Reserve Bank made public at the close of the mar! et
on Thursday showed a further expansion of $43,000,000 in
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brokers’ loans, carrying the new total to a new high record
amounting to $6,804,000,000. The monthly statement of
the New York Stock Exchange for Sept. 30 showed brokers’
loans up to an aggregate of $8,549,383,979. Call money
renewed on Monday at 9%, advanced to 109% in the after-
noon and thereafter gradually moved downward and closed
at 6% on Thursday, and again dropped to 6% on Friday.

The market displayed considerable confusion and un-
certainty during the abbreviated session on Saturday, some
of the leaders receiving good support while others equally
important were under pressure. Public utilities were again
the outstanding feature on the side of the advance, and
shot upward under the leadership of Columbia Gas & Elec-
tric which moved ahead to a new top record at 13514 closing
at 13314 with a net gain of 474 points. American & Foreign
Power advanced to 19914 at its high for the day and Ameri-
can Power & Light moved up 214 points to 165. Other
strong stocks worthy of note included Commercial Solvents
up 23 points at 673, Auburn Auto up 6 points at 486, Adams
Express up 10 points at 580 Mathieson Alkali up 5% points
at 71 and Allied Chemical & Dye up 5 points at 331. In
the railroad group Atchison was the strong issue and moved
ahead 6 points to 27414, but most of the others vielded one
or more points. Republic Iron & Steel moved up a point,
but United States Steel, common was down nearly a point.

On Monday prices were again driven downward, though
oceasional rallies during the day helped a few special stocks
to move upward to higher levels. The latter included such
stocks as National Biscuit, Pullman, Southern California
Edison, Air Reduction, General Asphalt, Columbia Carbon,
United Carbon and Mexican Seaboard Oil. A. M. Byers
moved ahead 8 points to 165, Houston Oil gained 6 points
at 9734 and Murray Corp. was up about 2 points at the close.
Railroad stocks, on the other hand, were heavy, motor shares
were down and steel stocks were without noteworthy move-
ment, United States Steel, common declining 34 points to
a new low.

Selling pressure was again in evidence on Tuesday, many
stocks being pushed into new low ground before the close
of the session. United States Steel, common for instance,
dropped below 219, recovered to 223 and again slipped
downward closing at 2213{. Republic Iron & Steel also
was under pressure and closed at 1243/ with a loss of 24
points. Public utilities were severely depressed in the early
trading and losses ranging from 5 to 20 points were numer-
ous at the close. The final hour rally carried a few of the
stronger stocks upward from the low levels of the morning
but the gains were barely sufficient to cover the early losses.
Industrial favorites also were forced down. Prominent
speculative issues like Allied Chemical & Dye, General
Electric, American Can, Johns-Manville, Westinghouse
Electrie, Chrysler Motors, National Biscuit and Anaconda
copper yielded from 2 to 10 more points. Railroad stocks
generally receded New York Central, Atchison, Penn-
sylvania and Chesapeake & Ohio losing from 2 to 5 or more
points.

The tone of the stock market was somewhat stronger on
Wednesday and there were moderate price recoveries through-
out, the list, though toward the close of the session some of
the more active issues dropped back. Public utility stocks
continued in the foreground, Standard Gas & Electric going
up about 8 points to 227 followed by Columbia Gas which
gained 6 points, Detroit Edison which improved 814 points
to 360}, American & Foreign Power which advanced 214
points and Standard Gas & Electric which moved upward
8 points to 227. Specialties also moved to the front, Timken
Roller Bearing making a new top above 121 and closing at
118 with a net gain of 4 points. Steel industrial issues were
moderately higher, United States Steel common closing at
223 with a gain of 114 points followed by Bethlehem Steel
which improved nearly 2 points and Republic Iron & Steel
which scored a gain of 314 points to 128. Commercial Sol-
vent closed at 630 with a gain of 22 points and Case Thresh-
ing Machine registered an overnight gain of 15 points at 375.

On Thursday the market suffered one of the worst breaks
of the present year. The Stock Exchange statement showing
an increase in brokers loans for the month of September of
$667,764,553 was the main contributary cause. In the
final hour the selling had reached a point where the tickers
were unable to keep the pace and were more than 40 minutes
behind at the trading on the floor. United States Steel,
common suffered a loss of 10 points. General Electrie,
Westinghouse Electric and a dozen other of the favorite
speculative issues tumbled downward from 2 to 6 points.

Railroad stocks also were extremely weak and stocks like

Atchison, Baltimore & Ohio, New York Central, Chesa-

peake & Ohio, Erie, New Haven, Pennsylvania and Canadian .
Pacific were down from 3 to 6 or more points on the day.

Other noteworthy declines were Standard Gas & Electrie

25 points, Consolidated Gas 12 points, Air Reduction 11

points, Allied Chemical & Dye 12 points, Commereial Sol-

vents 70 points, Auburn Auto 2714 points and American &

Foreign Power 1914 points.

On Friday the market was again nervous and unsettled.
Transactions were very heavy and liquidation on a large
scale was in evidence throughout the list and many of the
market leaders slumped to new low levels for the current
year. United States Steel common broke to 206, but re-
covered to 210 at the close, with a net loss of 3 points.
American Water Works advanced 8 points to 164. Some
of the lower priced issues improved fractionally, but praec-
tically all of the active speculative stocks closed at lower

levels. The final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
Number of
Shares.

United
States
Bonds.

$240,000
169,000

State,
Municipal &
ForeignBonds.

Ratlroad,
Week Ended Oct. 4. &e.,
Bonds.

Saturday $3,438,000
6,120,500
8,442,000
6,477,000
7,822,000
8,584,000

$1,161,000
2,194,000
1,979,000
1,941,500
2,385,000

5,623,900 1,491,000

Ay 23,680,410 | $40,883.500 | $11,151,500 $1,674,500

Week Ended Oct. 4.
1929. | 1928,
23,680,410 21,397,440

$1,674,500( $1,592,000
11,151,500{ 11,491,000

Jan. 1to Oct. 4.

1929. 1928.
845,271,100 609,321,169
$95,835,200| $148,393,250
468,653,150 594,931,635
40,883,500| 40,734,000 1,550,027,800 1,804,040,176

Total bonds $53,709,500" $53,817,000' $2,114.516,550' $2,548,265,061

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Sales at
New York Stock
Ezchange.

Stocks—No. of shares.
Bonds,
Government bonds...
State and forelgn bonds
Rallroad & misc. bonds

Boston.
Bond Sales.

$19,000
6,500
48,000
41,000
34,000
38,000

Philadelphia.
Bond Sales.

Week Ended
Oct. 4 1929.

Shares. Shares.

*57,763 a53,740
a80,602
98,034
a99,071

al0l,429
a28,649

494,047 $186,500| 361,525| $75,000
468,882 203,000 498,226 £09.500 32,690
* In additlon, sales of rights were: Saturday, 2,368: Monday, 11,015; Tuesday,

12,441; Wednesdzay, 13,930: Thursday, 11,092,
a In addition, sales of rights were: Saturday, 8,600: Monday, 21,100.

$17,000

Prev. week revised

THE CURB EXCHANGE.

Curb Exchange prices suffered heavy losses this week
under a continued liquidating movement which was inter-
rupted by only a slight rally on Wednesday. Utilities were
the heaviest losers. Allied Power & Light com. was down
from 7814 to 63 24; Amer. Cities Power & Light class A from
62 to 49; class B from 447 to 3414, close to-day at 35;
Amer. & Foreign Pow. warrants, from 154 to 115; Amer.
Gas & Elec. com., from 20734 to 1771, close to-day 180;
Amer. Light & Tract. com., 379 to 32514, close to-day 330;
Amer. Superpower from 56 to 441%, close to-day, 4514;
Associated Gas & Elec. class A, from 7074 to 6214, close
to-day, 65; Central States Elec. com. from 74 to 6314, close
to-day, 65; Commonwealth-Edison from 386 to 326; Elec.
Bond & Share com., from 17534 to 141, close to-day, 14414;
Electric Investors, from 27434 to 221, close to-day, 22114;
Tampa Electric, from 100 to 90; United Gas Improvement,
from 272 to 240; United Light & Pow. com. A, from 55634
to 434, close to-day, 45; Utilities Pow. & Light, class B,
from 72 to 6414. Investment trusts also suffered in the
break. Amer. Investors com. B, from 3734 to 2814 close
to-day, 2814; Capital Admstr., class A, from 69% to 5734;
Comm’l Invest. Tr. com., from 8054 to 74, close to-day,
747%; Goldman, Sachs & Co., from 111 to 9934, close to-day,
10034; Insull Utilities Invest., from 10834 to 98; Lehman
Corp., from 118 to 110, close to-day, 1101%; National In-
vestors, from 58 15 to 4554, close to-day, 47; N. Y. Investors,
from 4434 to 39, close to-day, 391s; Tri-Continenta! Allied
units ctfs. from 9914 to 87, close to-day, 877%. Among
industrial and miscellaneous issues, Adams Express was
down from 61 to 54 14; Aluminum Co., from 415 to 355, close
to-day, 370; Elec. Power Associate com. fr m 873{ to 74;
class A stock from 841 to 6814, close to-day, 6914. Oils
held fairly well throughout the break.

A complete record of Curb Exchange transactions for the
week will be found on page 2210.
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DAJLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Bonds (Par Value).

Forelgn
Rights Government
108.600
113,900
203.500
143.400
171.000
209,300

Domestic

$782,000
1,447,000
1,561,000
1,428,000
1.351.000
1,591.000

Stocks
(No. Shares)

959,900
1,536,400
1,906,900
1,587,390

933,600
2, a5R 300

$126,000
258,000
334,000
342,000
349,000
434.000

$1,843,000

Friday ..

Total...- 10,482,400 949,700 $8.160,000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly cirenlar of
Samuel Montagu & Co. of London, written under date of
Sept. 18 1929:

GOLD.

The Bank of England gold reserve against notes amounted to £136,-
054,213 on the 11st inst. (as compared with £136,256,451 on the previous
Wednesday), and represents a decrease of £17,852,102 since April 29 1925,
when an effective gold standard was resumed.

£875,000 of bar gold from South Africa was available in the open market
yesterday. The exchange with New York being at a point which made
shipments to that guarter practicable, there was a keen demand and the
parcel realized 84s. 11}4d. per fine ounce. The home and Continental
trade took £137.000 and India $30,000; the balance of about £708,000 was
acquired for New York.

The following movements of gold to and from the Bank of England
have been announced, showing a net efflux of £524,355 during the week
under review:

. 12 Se7)t 1'3 Sept. 14 Sept. 16 Sept. 17 Sept. 18

Withdrawn - - -—--. 20,553 11.7. 11 £3,000 £133,609 £1,725 £226,995

Of the amount withdrawn on the 13th, about £100,000 In bar gold was
for New York, and to-day about £200,000 in bar gold was for France.
The withdrawal on the 16th Inst. included £125,000 in sovereigns ‘‘set
aside.”

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 9th inst. to mid-day on the 16th inst.:

Ezxports—
Germany
France. ...
Switzerland .. .
United States.

British India_ -
Other countries 18 66

£978,450 £1.15L695

United Kingdom imports and exports of gold for the month of August
last are detailed below:

I mports—
Franc
Bth:h South Africa
Other countries

£188,500
169,51 {

Imports. Erpnrts.

£500,285
17.)5 0)2
10,626
8, ’)H i’(‘
09,107
20 500

N er.horla.mls.

E r

\Veﬁt .A\frh‘a

United Stat

Union of South Africa..

Straits Settlements
Austria > Eri =
Other countries- 20,321

£3,539,779

£12,180,826

SILVER.

Silver prices have declined still further during the week., China and
America have continued to sell silver although the pressure to sell eased
somewhat on the falling market. The Indian Bazaars have also sold, but
at the same time there has been buying for the same quarter, and this,
together with some speculative purchases at the lower level have been the
sources of support.

At present indications point to some enquiry at slightly Tower rates and,
{f sellers continue unwilling to follow a further decline, it may be that the
market will remain fairly steady for the time being.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 9th inst. to mid-day on the 16th inst.:

Ezxports—

Imports—
o Russia

Germany

Hong Kong. .
British India...

B 1hl dia. .-
ritish Indla Other countries

Other countries.-
Canada.-
£295,127 £261,957
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— Sept. 7. Aug. 31. Aug. 22.
Notes in circulation 18,518  1R,520 18,592
Silver coin and bullion in India_. .. 11,165 11,181 11,043
Bilver coin and bullion out of India. = e oAl

3.222 3,222 3,221

Gold coin and bullion in India- - .-
Gold coin and bullion out of India. e o e
3,912 3,913 4,124
219 204 204

Securities (Indian Government)...
Securities (British Government)
The stocks in Shanghai on the 14th inst. consisted of about 83,100,000
ounces in sycee, 135,000,000 dollars and 6,860 silver bars, as compared
with about 83,100,000 ounces in sycee, 133,000,000 dollars and 8,040
silver bars on the 7th inst.
Quotations during the week:

—Bar Silver per Oz Std —
Ci 2 Mos.

Bar Gold per
. Fi

23.698d.

The silver quotations to-day for cash and two months’ deliver
each 5-16d. below those fixed a week ago.

are

ENGLISH FINANCIAL MARKETS—PER CABLE.

The dai'y closing quotations for securities, &c., at London,

as reported by eable, have been as follows the past week:
Sat., Mon. Tues., Wed., Thurs., Fri.
Sept.28. Sept.30. Oct.1. Oct.2. 0Oct.3.  Oct. 4.
Sfiver, p. oz.d. 23 5-16 23 3-16 25516 234 234 2314
Gold, p. fine 0z 84.113%  S1.11%4  S4.11 81.113% 8L11%  84.11%
Consols, 245 5214 5214 5214 5214 b23% 5236
British, 55_.__101 101 101 101 101 101
British, 4165 _ 93 93 9314 93 934 93
French Rentes
(in Paris) _fr.
French War L'n
(in Paris)_fr,105.35 10505 10550 10575 10595  105.45
The price of silver in New York on the same days has been:
Silver in N. Y., per 0z, (cts.):
Forelgn. 650 50 50Y%

79.20 79.25 80 $0.80 80.70 80.50

5024

Course of Bank Clearings.

Bank elearings continue to show substantial inzreases eom-
pared with a year ago. Preliminary fizures compilel by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for ths week ended to-day (Saturday,
Oct. 5) bank exchanges for all the eities of the United States
from which it is possible to obtain weskly returns will be
18.6%, larger than for the corresp nling week last year.
Our preliminary total stands at $16,555,355,631, against
$13,958,663,363 for the same week in 1923. At this centre
there is a gain for the five days endsl Frilay of 31.2%,.
Our ecomparative summary for the wesk follows:

Cleartngs—Returns by Telegraph,

Week Endea Octoher 5. 1929. 1928,

New York
Chicago.....
Philadelphia.

$9.820,002,000
651,987,855
540,000,000
564.000.000

l 34,263,120
122,100,000
5,083.000

$7.494,000,000
711,694,174
546,002,000
501,000,000
135,872,708
136,700,000
206,458,000
79.240,000
5 612
91,122
1,501,233
2,740.579
60.176.854

Kansas

Pittsburgh
Detroit .

RBaltimore -
New Orleans.

+

Lider 1Ly
DD QO = e -

Dl N—oWRRDW D ]

nm 620.849
188,834,010

Thirteen Ntl(\q 5 days

$10,587.677,372
Other cities, 5 days. .. 1

66,974,505

+5
o

Total all citles, 5 days._. -{814,129,463.859 {$11.754,651,877
All cities, 1 day -l 2,425.802.77: 2, ’1)4 011,491

Total all citles for weok Q17 0-Q raa 249

Complete and exact details for the weeg covecel by the
foregoing will appear in our issue of next wesk. 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. 23. For
that week there is an inerease of 22.3%, the 1929 aggregate
of elearings for the whole country being $14,937,469,712
against $12,259,627,427 in the same week of 1923. Outside
of this city the increase is only 1.9%, the bank exchanges at
this center having recorded a gain of 34.0%. We group the
cities now according to the Federal Raserve Districts in
which they are located, and from this it appaars that in the
New York Reserve District, including this city, there is an
expansion of 31.7% in the Boston Reserve District of 15.79%,
and in the Philadelphia Reserve Distriet of 7.3%. In the
Cleveland Reserve Distriet the totals are larger by 16.49%,
in the Richmond Reserve District by 1.8% and in the At-
lanta Reserve District by 1.7%. The Chicago Reserve
Distriet has a gain of 6.8% and the Miansip )lis Raserve
District of 3.1% but the St. Louis Reserve Distrizt shows a
loss of 2.0%. 'The Kansas City Reserve District fa,lls behind
2.3%, the Dallas Reserve District 4.3% and the San Fran-

cisco Reserve Distriet of 0.7 %.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week End. Sept. 28 1929 1929. 1928, 1927, 1926,

Federal Reserve Dists.
Ist Boston....12 tmes
2nd New York.11

3rd Philadel ‘1a_10

ith Clevelsnd__ §

5th Richmond . 6

ith Atlanta.___13

7th Chicago ...20

Sth St. Louls... 8

9th Minneapolls 7
10th KansasCity l2

1 lch Dallas

$

657,415,016
6,078,466,663
617,233,575
439,426,767
205,488,411
211,638,344
902.491,785
225,278,460
129,371,494
224,064,124
$6,6841,861
6,444,935,931

$

544,720,468]
6,701,605,012]
605,712,373
411,391,521
188,180,466
200,361,633
962,506,214
217,482,039
160,620,623
213,193,444
92,521,196
635,714,880]

3
510,969,386
7,942,522,069/
692,488,531
460,267,238
176,104,884
184,514,212
1,062,534,168
233,110,757
152,038,410
257,378,713
101,565,159
606,105,903

$
691,091,796
10,464,429,805
635,686,364
479,114,563
179,339,736
187,687,627
1,134,384,902
228,452,511
156,667,692
251,362,067
97,213,364
602,059,391

14,997,469,712
4,523,392,908,

12,259,627,427
4,440,139,768

10,837,012,768
4,257,103,668

10,296,728,619
4,349,321,207

e nra M 470 o 08" 291 412,670 219.227.748
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We also furnish to-day a summary by Federal Reserve 000000, 1530 197?;; T : -’“’5;,9} o
districts of the clearings for the month of September. For that omitted.) S E s s A S h s
month there is an inerease for the entire body of clearing | Providence - DB irg . T T
houses of 19.7%, the 1929 aggregate of the clearings being | putrais So4. b3gl: 231 reisor S 0EE 2 miitanes
$569,102,084,597, and the 1928 aggregate $49,366,570,835. | st. 115 134 127 127 1,168 1,109 1,186
Outside of this eity the increase is only 4.5%. In the New | [ndianapolis S e SRR SR

G At 5 - Denver 159 155 148 147 1, 323 1,235 1,226
York Reserve District improvement reaches 29.6%, in the 187 188 212 212 1,654 1.828 1,921
Boston Reserve District it is no more than 10.0%, and in 110 87 102 98 754 796 84T

the Philadelphia Reserve District only 4.6%. In the Cleve- | > 232 2‘1‘; 5 S "igg “;‘;;z l'g?:
land Reserve District the gain is 9.1%, in the Richmond 86 79 76 S0 g 68t 619 661
Reserve District 3.0% and in the Atlanta Reserve District 41,002 36,107 495,462 425,231 372,441 855,421
9.0%. In the Chicago District the increase is only 1.3% | Other cities._.____ 4,005 3.753 3.8°0 3,870 35,398 33,390 33,491 40,555
and in the St. Louis Reserve District 0.5% but in the | motaran...___ .50,102 49,367 45.823 19,238 530,860 458.621 405,932 300.523
Minneapolis Reserve District 4.5%. The Dallas Reserve | Outside N.Y.C__ 20,149 19.264 19,233 18,748 184,008 176,979 172,073 173,469
District falls 2.8% bshind and ths San Franziszo Roaserve Our usual monthly detailed statement of transactions on
District 0.6% while the Dallas Reserve District has a gain the New York Stock Exchange is appended. The results for

of only 0.6%, lS)ﬁ})Utir.nber and the nine months of 1929 and 1928 are given

s

September September |Inc.or| September September

192y 1928 Dec 1927 1926. Month of September. Nine Months.

Description,
s s 1929, 1928. 1929. 1928.
0| 2.282.122,476| 2,076,193,067 < A = i F

e 27.55&.273.160 21.887.787.540 Stock, number of shares_| 100 056,120 9‘0 578,701| 1,798,855,860| 612 632.965
6] 2,500,880,1°5| 2,156,8:9,212

1
0

Federul Reserve Dists $ $ %
Boston ____14 citles| 2,388,866,830| 2,171,023, ~+10.
New York__14 * | 39,867,862,0 5| 3 +29.
Philadetn’la 14 2,95,002.892} 2.2 +4.
Clevelund__15 2,015,928,815 58, +4-9. State. forelgn., &e., bonds| 45 500 2.596.,000 460.798,159 584.137 425
Richniond 19 750,961,667 Lt i | U-S.Governmentbonds_| 9,143:400| 10,108.500 94982500 146.943.250
é'm.".y_‘;i‘_zlg Agogg;ig?; 433;223332 —Lo; 4&:5&3- 42;;332; _Total bonds 212,252,800/ 197,310,500 2,070.437,9501 2,249,450,325
B ',‘\‘;""\',“:‘("?l';‘:g sesbenae | BGE ) S ey TR ,The volume of transactions in share properties on the
bttt Loerafial| i) Fo 7siaw0|  ewowsas | New York Stock Exchange each month since Jan. 1 for

12th San Fran__28 2,635,363,081| 2,650,420,606| —0.6| 1802.797| 2476244882 | the years 1926 to 1929 is indicated in the following:

$
1781737 482| 1.770.983.0%0 Rallroad and misc. bonds 157.200.000 3.516.000| 1,514.657.300| 1,518.369 650

Total...___ 193 cltles| 59.102,084,597| 49.365,570,885| +-19.7| 45 2,139,890| 40,108,227,99%

Outslde N. Y. Chty 20,119,122,928| 19,264,242,526| 4.5 19,232,748, 13,748,209,251 1929, 1928. 1927. 1928.

Canada 29 citles' 1,968,604,512" 1,757,551,541 --10.4' 1.651,129,121' 1,378,163.172 No. Shares No. Shares. | No. Shares. | No. Shares.

WB :Lppun(] :Lm)l,her L{the sh()wing the cle:Lrings hV Federal Month of January 110,805,940 56,919,395 34,275,410 38,987 885

Qfl 2 A Febriary - 77.968.730|  47.009.070; 44.162.498| 35.725.939
Reserve distriets for the nine months back to 1926: Maurch 105.661,570| 84.973.860| 49.211.663| 52.271.691

Nine Monihs 204,436,210| 188,902,334| 127.649.569] 126,985,565

T 32.!;0()_47() 80,478,835 49,781,211
. » g Ma 4 1,283,550 82,398,724 46,
1928. Dec, 1927, 1926. 69,516,040 *63 886,110/ 47,

Federal Reserve Dists, $ LA $ S 243,42 0| 24 . 57.58" 022
Hnsm\n . 14 olties| 22, 21,498,471.625 | 21.302.274.051] 20 577,208,253 2d quarter. 213,430,060 226.763.669| 144,157.5 91,922,433
New York._.14 ** |384, 11287.942,808,387 23.11239.90,586.219| 222,960,959,425 % 7 5 X 4 {4 2 \;
Philadeln‘ia 14 24,461,783,97°| 22,850,145.705 ,625,8 0,128 713, S months ST Aet R S107W8.003) PRI, S0 el £
Cleveland. .15 18,345,206,125| 16,702,472,616 L8] 16,473,042,552
Richmond .10 7,214,627,671| 7,202,305,571 7,655,661,508|
Atlanta____I8 7.450,7€6,111| 7,2 62
Chlcago . ..29 42,018,513,992
8t. T.ouls._10 8,634.463,819
Minneapolis13 5,316,779,385

10th KunsasCity 16 11,667,5

12 5,012
12th San Fr 24,332,

Month of July 93,378 4%) 39,197,238 38 38,691,187
August .. 95,704,890 67,191,023 5 2 44.491.314
September....| 100,056.120 90,578,701 7 af 37,030,166

&

3d quarter-.....___._1 289,139,700/ 196,968,962 9781 118.212,667

* Largest single day’s transaction In the history of the Exchange took place on
Tuesday, June 12 when 5.052,790 shares were traded in.

= The following compilation covers the clearings by months
Total 193 citles 530,840,280,736| 58.621,110,120| --15. 405,971,556.511 | 90,523, s 1 ) P Qo2
Outside N. Y. Clty.___ ‘181.00'/.911.% 176,979,243,919 .0{172,073,133,196| 177, 465. sines Jan. 1 in 1929 and 1928:

Canadf . ....__. 20 eitles’ 18.227.607.227 17,384,429,213 13,972,292.246! 12,524,425.270 MONTHLY CLEARINGS.

ottt
O e

The course of bank clearings at leading cities of the country Clearings, Total Al Fleniney ORdeH eI
for the month of September and since Jan. 1 in each of the 1929. 1928. 1929.
last four years is shown in the subjoined statement: s s 3 s

e , ! Jan__.|66.131,376.486|51,409,545.411| +28 4/22,227 710,616120,456.065,482| +8.7

BANK CLEARINGS AT LEADING CITIES. Feb. . |54.668.507,861|44,508.430,792| 22 7| 18.738.740.534) 17,744 303 .728| +5.6

Sey tember: Jan. 1 to Sert. 30———— | March |63,226,050,132/55,817,421,812 .3|20,907,211,454/20,363,586,823| +2.7

(000,000s 1020. 1928. 1927. 1026. 1929. 1928. 1927. 1926,
omilted.) $ $ $ $ s $

- s 1st qu.|184 025934 482|151 885398 115| +21.2(61,873,671,604(58,563,057,031| +5.7
New York 38,953 30,102 26,599 21,360 346,852 281,642 233,858 217.055

: 5 GETT o ; April.|55,171,872.701|51.718,412.536| +86.7/20,174,319,30019,678,582,063| +2.5
2,046 2,980 2,651 27,214 27,931 26,945 26.391 May . . 3.913.490,397 57,893,281,349 20,131,551,005(21,188,204,482| —5.0
1,938 2,030 1,843 19,381 10,055 19,025 18.320 | June..|53.918.142,206|35.235. 312,047 .4119,357,496,068|20.496.576,935| —5.6
Philadelphia (327 2,214 2,322 2,382 22,814 21,313 20,004 21.827 = T <
8t. Louls 591 581 612 5385 5555 5473 5611 | 20 au-|166003505 507|164 847042832 50,663.366,37361,363,453.480| —2.8
Pittsburgh-....__ ; 765 732 760 7,568 6.920 7,019 6.800 350 020 439 984316 732 440 947| + 10.5(121 537037 977| 119927 410511| +1.3
San Franelsco...__ 908 838 836 8,027 8,494 7.260 7.361
Cincinnati_ .. 304 318 304 2,043 2922 2874 2801 61.643,007,678/46,909,410,422| +31.4[21,435.258,719(19,153.952,924| + 11.9
382 443 491 3.922 3,943 4.198 4 550 0, 748,47:| 15,612,587 866|431 7]20,886,523,862 .8.(i33A637.‘J{:" +13.;
: y ; 22 ! b g 59,102,084,597]49 570,885 .7]20,149,122,028]19,264,242,52¢ 3
643 574 624 B5.5I6 5964 549 o 50,102.081.507| 19,366, 570,885| + 19.7|20.149,122,028| 19.264,242,525] +
575 © 534 510 5934 5035 4,800 4,569 -|180330810.746|141888 669,173 +27.4/62,470,905,500|57,051,833,408| +9.5
210 202 267 1,977 2,119 2,197 2249 - == z
Minneavolls ... 472 416 450 8367 3421 3,104 2,826 2905 SRR ANEFEY SRS LID 20 S IRR00T3RIRAITE070 433 HIDNEERD
L“l‘ﬂi‘{é“e 4se=sace Ll ")ig ;:’g ;33 ;;g; },:g? é;:g 1,346 | 'We now add our detailed statement showing the figures
e 2 5 ! 2 ! 6,623 . :
Milwaukes - 171 181 178 1364 1.612 1677 1023 | 1OF each city separately for September and since Jan. 1 for

Los Angeles : 882 705 753 8,310 7,801 6,974 6,631 | two years and for the week ended Sept. 28 for four years:

1928.

CLEARINGS FOR

SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 28.

Month of September. Nine Months Ended September.

Clearings at— Week Ended Sept. 28.

Inc. or Inc.or
1929, 1928. Dec. 1928. Dec. 1927, 1926

$ s S s e $ $
25,334,290 26,779,832 619,173 577,209 718,572 022,598

164,275,516 147,686,672 4,502,950 5,089,767 5,751,789
19,380,773,962| 19,055,483,744 459,000,000 488,000,000 492.000.00(5)
0

1929, 1928,

§
8

S $

First Federal Rese|rve District—|Boston—
Maine— Bangor 2,759,713 2,597,127
Portland. ... 20,797,768 17,072,904
2,093,540,613| 1,938,395,455
5,484,741 5,167,284
2,518,237 2,278,021
5,023,975 4,663,989
5,022,822 4,032,195
23,193,954 20,742,140
Worcester. . .. 15,313,831 14,051,137
Conn.— Hartford 08,264,749 57,168,675
40,415,770 34,664,286
S 10,572,000 9,199,100
R. I.—Providence. .. 63,048,500 57,820,800
N. H.—Manchester- . 2,910,157 3,161,153

N
DO ML

51,674,455 64,938,979 1,086,495!

24,127,758 25,978,646

48,574,05 45,886,011 1,141,803 1,054,715/
1,205,791 958,639

41,826,083
215,759,507 5,778,464 5,108,676
5, 137,426,599 3,992,412} * 3,136,010,
785,058,723 680,236,300 22,836,455, 13,459,303,
350,678,088 339,623,980 9,771,933 7,861,518
101,978,700 97,840,800
15,243,000 013,
703,556 710,871

634,441,400 589,698,200
591,001,798 510,969,386

'
1

wppity
Rl = RS e

bt @

W ASawaOwuen IO~

1,035,546
6,979,782
3,918,496
16,979,527
7,960,759

13,519,500 18,035,300
625,611 823,089

544,720,468| 557,415,016

B0 =
BBNEGam

[ uun ettt Bl B Bt S
ShpnElTE s e R

+

i
-0t

28,659,409 27,306,272
22,013,217,742| 21,496,471,625

Total (14 citles)...-| 2,388,866,830| 2,171,023.266

B | 01983 5 b3 e =0 ED 1= e 10

4 |+ Tt

+
&
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CLEARINGS— (Continued.)

Month o) September. Nine Months Ended September. ] Week Ended Sept. 28,
Clearings at—

e Inc. or Inc. or
1928. Dec. 1929. 1928. Dec. 20. 1928. Dec. 1927.

% s 3

=

3

Second Federal Re s —NewYork—
26,193

25,389, 091 5,887,235 6.560.458
612

1,024,500
35,882,876
891,025
1,096,297
6,569,000,098|5

v

WOW O

2,992,6
Oa() 470
1,267 .26'1

b0 ot
AL RHOD

++|++
S NwDol ko

v

I

Niagara Falls.
Rochester.. y
Syracuse._-- 30, 164 ‘<01 - 55,
Conn.—Stamford - 17,480,163 2,845 4. 17) )l ), 0‘]0
N. J.—Monteclair. 3,379,225 3 i 3.6 37,549,567
b 35 p 1,340,786, 1)78
1,9: »8.'}

15,870,642
0,.)17 202
,533

-+

13, 2
5,307,000
4.126,410

800,972

T

Sebellad

SR ERONTD IO
| ++

b e 3 !

—&oN

4
0 b3
)

2
64,103,654

w|ow

10464 429,803 7,942,522, .7,6,704,605,012/6,078,466,663

+
()

Total (14 cities) - ..-|39,867,862,045/30,761,111,020 20.6(354,361,130,581287,942,808,387

Third Federal Reslerve Distrlct— -Philadelphia

Pa.—Altoona 6,7 3 50,4 . 59,901,820 5¢ 1,611,455 . 335 1,899,215
Bethlehem 2. 2,919,385 A 2131520, ;lx 184 : 5,601,071 3. 24,711 4,749,631
Chester... 4, (,00 128 5,212 2 . 8. 7,2 49,987, 1489 1,086,762 .2.)2 . 3,81 1,654,433
Harrisburg 17,947,246 20,561,00¢ 2. 183,719, l7l 17‘) 616.3 30| -
Lancaster . 8,133,09!) 7,794,399 18 Sl 010,459 N 503
Lebanon. . 2,08 i
Norristown . 3,611,652
Philadelphia 2,327,000,000
Reading.... 16,888,608
Secranton. .. 26,796,010
\vVIlkeb-Bu.rro 16,017,061 : 3 473

Yor 9,015,843 . ! 9. 8 7‘) ()’:') 012

N.J. —Cnmden 10,474,724 . 99, 21 5y I/S 08,376,467
Trenton 21,938,730 24 R‘.i,O']() § 211,630,066 271.268,7!0

t_+,|+

12,918
604,000,000
4,706,058
6,408,096 8¢
3,761,629 '3 718 897
2,006,916 1,882,328

6,651,572
635,686,364 592,488,531 5 605,712,373| 617,233,575

b
N, N,

8,000,000
6,826,514
8,230,260
4,144,

D, ~BOn

i L++l+t+l+
olovhmbuivuhicom

Total (14 cities)....| 2,495,002,892] 2,384,868,780 .61 24,461,783,974| 22,950,145,705

Fourth Federal Ri yserve District|—Cleveland —
3 27,159,000 34,019,000 282,005,000 273,447,000 b 9,499,000 12,3\6 000 3.: 8.!325’.90(_) 9,941,000
22,405,578 20,372,317 189,366,908 167,988,930 4, 3()1 799 3,657 . 3,324,365 3,269,653
308,294,540 304,095,889 2,942,855,6¢ 2,921,627,162 72,653,561 7t> 1099,000 . 72,514,216, 74,477,681
Cleveland. .. 668,398,010 575,784,822 5, 031 158,247 5,035,207, 249 155, 021 154 140,710,515 ¢ 120,161,015) 131,796,575
Columbus.. 73,481,400 71,160,500 671,758,500 14,930,700, 18.057.200 o 18,462,200 19,275,400
Hamilton - o 104,437 4,924,702 47.616,311 -
Lorain.. 7.81 !1,,978.6)\'0 18,

wMmOoNoNw

Y 05,863 ) 1,808,200
250,364,107 226,457,27 iS 187 o 5,201,760
22,523,435 27,915,187
8.378,173 10,667,098
62,904,393 57,431,173
7,568,234,680| 6,919,642,007
83,161,974 78,506,987
181,327,556 174,925,158

18,345,306,125| 16,702,478,616

2,947,736
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W. Va.—Wheeling. . 20.371.82: 19,372,989
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479,114,560 450,267,238 v 411,391,52 439,426,757

<
<
»

Total (15 citles)... | 2.015,928,81 | 1,847,068,755

Fifth Federal Re ve District— | tichmond—
‘W. Va.—Huntinztor 4,966,92 4,879,680 45,765,151 47,051,713 ¢ 1,049,678 1,014,992 j 1,353,818 1,729,068
Va.—Norlolk 16.588,46 18.854,688| 181,086,0 0 198,815,301 ¢ 3,054,999( 4,000,200 . 4,379,074 8,119,143
. i 187,022,001 187,557,000 1,647,608,333| 1,654.272,964 7,552,001 50,849,000 H 54,202,000| 52,701,000

N. C.—Raleizh 9, '19‘ 11,072,909 91,932,918 95,529,959 3 —
8. C.—Charleston.. 9.740.‘)3 7.42!.573
Columbia 8,553,070 8,173,779
Md.—Baltimore. 403,298,351 381,696,385
Frederick - . 2,195,80 2,140,695
Hagerstown 3,214 63 3,085,182
D. C.—Washington.. 114,986,93¢ 113,117,413

Total (10 cities) .-~ 759,961,667 737,999,306

Sixth Federal Rese|rve District—|Atlanta—
Tenn.—Knoxville- ... 11,958,437 12,557,924
v 99,491,24¢ 92,804,852
248,956,20¢ 204,949 454
10 881,02( 7,922,703
5,711 O~I(¥ 4,698,639
10,597,429
54,384,376
7,671,000
12,176,434
99,249,111

l+
[
sl b

L

83,148,279 85,425,654
87 3 81,539,105, .
22,492,131| 3,943,280,708 P 202,73 90,974,938
18,021,088 18,187.251 - e

30,021,260, 31,814,931 { e o cnEbauaw
1.107.086.077 1,045,377,252 o 27,496,220 1 25,819,168 25,977,376

7,214,527,671| 7,202,305,571 : 179,339,736] 176,104,884 ! 188,180,166] 205,488,411

— N e O
I b b e

+ +++++Il
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2,555,681 2,498,077 o 2,708,975 2,856,923
24,272,126| 23,066,000 .4 22,976,115 21,409,655
57,847,560 50,648,583 ! 54,243,625 55,651,015

2,536,071 7,228,264 . 3,638,477 2,980,060

*3,000,000 2,781,618 2,809,718 2,371,592
11,052,984 12,812,385 . 13,711,973 18,983,546
1,321,000 521,558 3. 2,857,000 5,832,254

24,076,261 + 30,750,336] 27,455,254
1,934,808 . 1,780,137 2,220, 016

3,149,370 i 880, 1,750,000

262,01 3 471,116 482,029
54 130.273 62,543,861 70,627,000

187,667,627| 184,514,212 200,361,633| 211,638,344

L

122,622,018 129,670,643
024,449,773 858,778,955
2,148,163,596| 1,899,469,249
80,582,794 70,864,344
46,560,072 41,727,544
65,550,759 84,139,219
599,012,013 632,976,745
110,077,000 114,298,000
111,959,628|° 141,038,284
927,128,736 927,555,379
77,651,888 65,613, 721
63,408,861
65,712,000
83,728,932
33,464,019 33, 530 212
13,738,755 15,784,898
1,976,955,267 2.119,410.729

7,450,766,111| 7,341,969,334
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La.—New Orleans__.| 222.754.24¢| 209,726,835
Total (17 citles).-..| 820,630,657 753,194,348

Seventh Federal R [eserve Dlstrk t— Chicago—

Michigan—Adrian. . 1,137,344 11,245,944 10,444,802 288,864 243,448
4,031,873 41,309,787 37,154,114 1,507,876 014,078
1,040.126,529| 925.677.769 8,832,133,089| 7,481,127,635 282,478,365 231,328,115
20,175,655 19,700,982 ,511,651 151,937,283
31,020412 38,859,912 301,383,262 330,693,715,
8,303,505 9,023,274 80,729,635 81,103,285
22,355,769 19,157,480 158,361,973 123,926,722
17,113,043 13,549,092 154,193,431 127,089,355
23,403,280 23,597,571 221,565,921 2,667,206
102,054,000 92,604,181 964,310,000 802,482,979
12,840,070 12,790,900 125,293,853 119,758,757
‘Terre Haute - 21,870,670 20,792,716 209,979,344 207,598,702
Wis,—Madison. 2 11,567,508 13,175,813 123 201, 1)12 140,582,640
Milwaukee. 148,232,639 171,104,935 1,611,665,083
3,922,465 3,994,363 39,333,977
Iowa—Cedar Rapids - 14,715,563 12,079,019 121 {)’!l 368 114,656,601
Davenport 51,600,050 51,850,338 487,406,839 459,567,152
41,981,189 43 285, ‘112 385.?2!.313 391,247,353
2,162,373 ; \ 19,071,746 19,270.084
29,125,486 381, 276,311,179 27l.3"l)‘4-‘*~‘l

7,150,266 1228, - 63,605,501
Illinois—Aurora 5,304,185 47 ". . 50,773,543
Bloomington . 8 602.7‘)4 22,44¢ ; 73.9"4.622
Chlcago . 800,193,08 o E 27.03! 1063,365

Decatur 5,672, -150 q 50 'i 50,857,633
Peoria. . ] 3,41 5 A P 234,010, czo 211,799,032
Rockford . 4, f £ 155,576,421 139,809,691
Springfield 11, ”30 162 8457 . |10,4m.56| 106,902,903

+ +L
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275,176 236 015
1,250,000 070
161,064,249 169 467 1629
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2,925,132 2,870,639
2,737,276 2,801,295

21,314,000 21,783,917
2,618,300 .0{
5,509,977

926, 3,801,767
4,024,573 3,370,142
22,429,000

3,023,609

5,171,474
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7,487,603 7,950,175 5. 5,911,270 6,860,002
1,854,585 1,486,451 24, 1,211,957 1,422,330

1,011,364 (l 77 525,420 1,510,278
722, N’) "01 70l 3'1) 180 3. 675,970,600 670,926,222
36 1,218,553 2. 1,261,680 1,245,836
5,522.72! 3. 4,317,317
3,374,958 3. 3,131,019
2,700,926 4 2,417,113 2 550 212

D3t et e DD 30 23 00 e ot

+l+EE e

1,124,384,002|1,052,531,165 -6, 952,506,214 962,491,786

Total (28 citles) .| 4,590,841,083| 4,531,769,965 .3| 42,040,513,002| 41,451,837,189

Eighth Federal Re|serve District/—St. Louis—
39

Ind.—Evansville. .. _ 22, 51() 841 4,365,328 5,045,208 4 4,014,030

133,100,000 47 .8| 130,800,000f 1 l 0
36,140,978 5,38 +2.1 32,008,967 30, 054 1891
330,165 2 b y 281,435 282,052

682,10 3| 31,016,205 28,485,545
16,467, 700 8 16788.007| 16,045,321
3 '300,126| +24, 320,263 8.039
1,403,257| 1,445,008 . 1,337,130 1, 471

W0 459 811 293,110 AT . k; 1030, 225,208,460

212,202,298 187,153,493
7,268,754 6,579,787
5,384,811,5564| 5,555,467,615
1,467,280,771| 1,433,382,709
15,783,591 15,153,456
08,764,635 ‘
819,499,030 -
553,684,753 512 2] 1626, 7[).
15,824,458 14,389,803
59,334,965 59,417,124

Q. R4 447 A1A QAR 48N 1N

ot

SSmmoNresi

Owensboro . s 54 x 1408, 247
Padueah_. . § 9,326,709
Tenn, Memphis____ 8 3,953
Ark.—Little Rock._ . 73, 718.317 63,693,616
I1l.—Jacksonville. . _ . 1,577,805 1,520,542
G.‘HO.MI

Total (10 cities) .. __ 937.222.211 932.877 °°
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Ocr. 5 1929.] FINANCIAL CHRONICLE

CLEARINGS.—(Concluded.)

Month of September. Nine Months Ended September. Week Ended Sept. 28.

Clearings at—
Inc. or v Inc. or
1029. 1928. Dec, 1929. 1928. : 1928, Dec. 1927,

$ 3 $ $ S $ ; S s

Ninth Federal Reslerve District|—Minneapoli
Minn.—Duluth..__._ 30,560,638 46,211,159 8 295,690,402
Minneapolis. - 472,361,390 415,941,668 3.6| 3,421,366,287
2,760,366 2,679,850 « 24,170,285
133,675, 35,750

7,944

6,685,517 12,985,791 . 18,166,730 9,242,684
114,832,423 100,354,082 106,72 83,563,837

26,718,816 30,707,94¢ ,890,535| 20,136,933
2,157,659 1,772,089 . \3 1,816,728

+IL°_

N. D.—Fargo.
Grand Forks.

+

2,887,468
8. D.—Aberdeen 4,793,052 7 ;
Sioux Falls.... ,652,268 6,574,349 4 74,483,700 64,412,399
3,609,743 3,668,770 g 27,002,665 25,647,575

1,246 6,819,657 ; 52,460,685 45,744,450
237,943 4,935,016 y 135,182,377 127,038,820
15,881 963,074 5. 5,480,919 6,512,262

e
R e b s P )

+| LeEstls

156,667,592 £ F 160,620,523 129,371,494

o

Total (13 citles)....| 682,495,635 654,785,536 . 5,316,779,385| 5,051,047,048

Tenth Federal Res|erve District|—Kansas Citly
Neb.—Fremont 1,564,649 1,683,892 % 15,421,023 16,197,108
Hastings____ 2,393,634 2,533,344 23,377,372 21,427,307
Lincoln 15,034,216 19,553,047 i 161,877,500 189,590,466
199,974,206| 204,948,073 2.4 1,789,305,827| 1,733,118,511
9,435,476 y : 84,045,222 80,636,594
15, 2i¢ 142,874,729 144,102,041
3,507, 38,025,067 . 337,747,309 362,547,618
Mo.—Joplin. . 96 5,582,481 ! 53,212,933 52,240,435
Kansas City . 619,327,000 642,276,801 6| 5,545,543,622| 5,363,921,045
St. Joseph.._ ... 28,582,000 33,337,000 : 278,374,773 276,527,429
Okla.—Okla. City 132,338,000 .6 1,174,311,017| 1,109,525,033
Tulsa 5 ,280,000 g 483,062,741 452,724,181
Colo.—Colo. Spring 5,659,494 5,080 563 3 57,277,276 52,738,253
158,708,651| 154,707,289 6| 1,453,165,608| 1,323,026,078
Pueblo 7,909,537 6,635,025 9.2 67,097,136 55,200,407

Total (16 citles)....| 1,283,237,804| 1,320,507,421 2.8| 11,667,504,178 11,233,522,506

319,518 4 208,205 307,090
510,602 94, 3.0 395,987 434,460
3,134,015 217,° 25. 4,336,901
47,789,358 478,458 3 38,510,931|, 40,703,3¢
2,832,362
8,710,094

+.I..+
Py
b S

e
¢ o8 o O
D PONIDONENDVHWN

147,134,225 150,849,350 ,531) 138,710,641
6,643,951 7.446,952 J 6,042,562 6,145,042
31,492,336| 30,988,924 A 28,480,380 29,868,407

o

1,239,883 1,508,923 ¥ 1,213,191 1,442,501

a a a a a
1,666,005 1,481,556 5 1,281,038 1,181,102
251,362,057| 257,376,713 : 213,193,444 234,054,124

SRmG oo

+
]

+
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Eleventh Federal [Reserve Distr|ict—Dalias—
Texas—Austin 8,204,995 10,631,355 73,308,782 68,156,129
8,985,000 8,200,000 84,006,692 76,355,000
261,650,608 261,719,707 ¢ 2,067,994 ,518| 1,934,765,961
23,636,951 22,560,008 4 235,824,792 209,145,741
Fort Worth - 56,704,210 61,452,128 5 537,385,556 506,701,506
Galveston. .. i 37,640,000 . 200,600,000 205,333,000,
Houston. ... 5, 176,223,906 +6. 1,448,857,602| 1,271,626,570
Port Arthur. ,008,23 2,466,208 2. 31,273,624 21,545,661
Texarkana. . p 3,519,200 4 23,533,627
Wichita Falls_ . 37: 9,855,000 " 98,640,246 99,060,
La —Shreveport 26,816,802 : 209,838,199 214,760,520

Total (12 citles)....| 624,670,882| 621,084,584 A 5,012,253,639| 4,630,679,555

Twelfth Federal R [eserve Distric/t—San Franc!
Wash.—Bellingham . . *3,500,000 3,438,000
Seattl 227,526,391 210,622,288
61,994,001 62,543,000
RS . 8,633,510 8,358,495
Idaho—Bolse. . . 6,593,869
Oregon—Eugene.. 2,318,217 2,297,000
Portland. ... 180,900,716 171,758,403
Utah—Ogden - 10,068,963 10,566,012
Salt Lake Clty - 85,623,381 79,497,629
Arizona—Phoenix. 17,266,000 14,129,000
Calif.—Bakersfield 5,695,117 5,006,209
Berkeley 19,710,746 20,554,226
19,436,351 14,056,977
Long Beach_ 33,422,484 34,714,121
Los Angeles. 837,817,000 881,573,000
4,802,487 4,350,015
82,884,493 80,660,263
24,407,229 26,738,446
Riverside. 4,085,990 4,003,064
Sacramento . 35,185,397 34,440,063
3 25,466,310 22,968,540
8890,656,062| 907,577,905
18,185,528 13,764,723
8,374,985 7,216,126
Santa Monica . - 8,728,176 8,967,205
Santa Rosa. .. 2,269,195 2,314,626 19,762,971 19,755,625
Stocktox 10,485,900 10,862,300 100,005,300 101,303,500 2,486,500 2,401,100

Total (27 citles) .. .| 2,635,363,081{ 2,650,480,505| —0.6| 24,332,043,518| 23,089,385,224 602,059,391 606,105,903 7| 535,714,880(5,444,935,931
Grand total (193 citles) |59,102,084,507[49,366,570,885| +19.7|530,860,280,735|458,621,110,120| +15.8(|14907 469,712|12259 627,427 .3/10827012,766|10296 788,649
Outside New York...[20,149,122,028/19,264,242,525| +4.5(184,007,043,486/176,979,243.919| +4.0||4,523,392,908|4,440,139,768 .914,257,103,668|4,349,321,207

2,269,479 2,485,966 s 1,921,834 2,117,670

13,697,794 5,462,289 4| 14,660,482
6,797,000 29.3| 7,910,000

e e
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6,547,654| 6,776,766 : ,013| 6,225,495
97,213,364| 101,565,159 : 98,641,861

L
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33,697,000 32,372,000
2,008,084,495 92,326
496,615,000
58,700,899
51,269,250
19,031,424 18,444,856
1,519,501,748| 1,443,950,652
66,743,791 64,937,207
737,388,199 683,935,112
178,929,000 138,059,000
48,552,817
197,043,920
138,757,880
345,244,247| 313,810,864
8,340,414,000( 7,890,822,000
37,910,126 35,856,335
756,254,604| 772,676,024
279,610,208| 268,111,665
47,749,918
201,312,808

53,862,473| 48,256,717 ! 46,645,054 48,795,209
14,524,000 14,220,000 > 12,653,000 13,558,000
4 1,869,802 d 1,609,747 1,681,552
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g 4,904,509
05,9 31 A 6,160,354
206,450, ¥ 162,668,000

18,324,215 +3.6| 17,560,656
5,530,462 i 5,373,616
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6,169,514
4,262,661
202,892,000
3 3,058,363
1,626,460 1,556,251 § 1,221,181
1,848,556 1,925,808 y 1,952,834
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8,494, 66

131,434,017 124,054,833
77,563,062 66,466,131
86,778,516 86,844,568
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CANADIAN CLEARINGS FOR SEPTEMBER, SINOE JANUARY 1, AND FOR WEEK ENDING SEPT. 26.

Month of Septembder. Nine Months Ended September. Week Ended Sept. 26.

Inc. or Inc. or
1928, Dec. 1929, 1928, Dec. 1927. 1926.

Clearings at—
. 1929. 1928.

~

o3

g
S

Canada— $ $
Montreal 633,071,450| 540,516,260
585,188,600 553,089,016
296,378,252 245,267,247

05,715,106 80,067,643

32,205,340 32,986,004
29,671,805 30,018,556
14,097,633
26,380,455
58,044,207 47,903,542
" 10,577,492 11,061,034
Victoria 11,862,145 10,221,796
London. ... 15,396,683 13,772,226
Edmonton. . 26,996,084 27,451,808
28,109,913 27,451,715

2,953,969 3,679,473

3,718,867 3,736,777
*12,000,000 11,861,320

5,832,908 6,667,586
g 5,466,713 5,369,580
Fort Willlam .. 4,579,001 5,335,917
New Westminster.. 4,578,853 3,846,901
Medicine Hat. 2,520,059 2,426,048

34,141 4,137,095

1,498,210 3,9 S
Kitchener. . 5,461,838 5,157,095
21,655,920 22,608, 30¢

2,193,355 2,068,026
Moncton.. . 4,036,691 3,015,353
Kingston. .. 3,984,201 3,657,846
Chatham. _ . 2,744,612 3,125,625
*3,500,000 3,079,325

Tota! (31 citles)..__| 1,958,604,5421 1,757,551,5411 +10.41 18,227,807,223! 17,384,420,213
a Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated.

2
S

s s

127,443,120| 08,117,384
132,349,430 00,421,827
44,582,718| 58,667,253
16.573.652| 15,437,937
6,069,045| 5,419,808
5,816,285
2,806,287
5,658,749
6,738,999
2,233,761

3 $
146,322,144| 125,044,709
138,406,794 122,038,819

81,145,470, 71,733,341

25,460,467) 2
7,164,655
6,932,124
3,413,257

s $
5,958,012,812| 5,762,798,052
5,763,397,300 5.500,307,824
2,320,625,768| 2.310,811,538
936,979,182 ~'806,215,762
323,261,365 304,344,245
209,141,080 258,379,792
147,778,286 135,688,284
256,016,178 248,448,418
511,618,814 464,649,843
115,504,601 110,031,832
112,345.8 98,573,882
135,623,009 131,926,763
260,052,863  249.710,73%
231,138,849 204,707,966
25,185,250 25,145,366
26,621,204 28.557,0!
101,029,086 05,231.8:
52,161,446 50,228,112
56,566,109 53,430,508
37,373,776 41,620,070
38,488.125 32,325,831
: 17.815,579
38,417,543 35,242,071
40,499,484 36,894,975
51,705,409 18,018,448

36,94 189,764,867
17,343,157
35,336,552
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849,605
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2185 FINANCIAL

CHKONICLE

[Vor. 129.

CURRENT NOTICES.

—The New York Stock Exchange firm of Baker, Winans & Harden has
been formed with offices at 52 Wall 8t., New York, to take over the business
heretofore conducted by Campbell, Starring & Co. at the same address.
The firm of Baker, Winans & Harden will consist of Frank E. Baker,
formerly of Thayer, Baker & Co., investment bankers of Philadelphia;
Frank F. Winans, for several years a Vice-President of the National City
Co., resident in Chicago, and formerly President of the Chicago Association
of Commerce: William H. Baker, formerly with Cassatt & Co., who has a
seat on the New York Stock Exchange, and Walker Harden, not previously
engaged in business. The limited partners will be F. A. Vanderlip, H. E.
Benedict and Albert R. Thayer. Mr. Vanderlip, one of the special part-
ners, was formerly Assistant Secretary of the Treasury and for ten years
President of the National City Bank. He was a special partner in the firm
of Campbell, Starring & Co. H. E. Benedict, who was also a special part-
ner In the firm of Campbell, Starring & Co., has been associated with
Mr. Vanderlip since 1920. He was formerly connected with one of the
la~gest banking institutions in New York and was Executive Secretary
of the National War Savings Committee at the Treasury in Washington
during the war. Albert R. Thayer, the third special partner, has been
associated with Frank E. Baker in the Philadelphia investment house of
Thayer, Baker & Co. Coincident with the formation of the firm of Baker,
‘Winans & Harden, it was announced that the firm of Thayer, Baker & Co.
will hereafter be conducted as a corporation under thesame name. A Phila-
delphia Stock Exchange seat held by Frank E. Baker will be brought by
him to the firm of Baker, Winans & Harden. The new firm will have in
addition to its main office at 52 Wall St., a branch office in the Graybar
Building, 420 Lexington Ave., Naw York, and will shortly have a branch
office in Philadelphia. In the meantime, Thayer, Baker & Co., Inc., will
act as its Philadelphia correspondents.

—There has been a 66 % increase in the volume of air mail carried in
the United States in the past 12 months, accordinz to Adams & Peck, 63
‘Wall St., New York, who have prepared tables comparing the poundagze
carried in Auczust, 1928, with that carried in August 1929. ‘‘This unex-
pected popularity of the air malil service," says their statement, *‘is the chief
factor necessitating a revision of the contracts with the alr mail operators.
Executives of the air mail lines have been called into conference with the
Post Office officials beeinning on Sept. 30, with respect to modification of
thelr contracts for carrying the mail, most of which were entered into before
the air postaze rate was reduced. The Government contends that the vol-
ume of mail Is increasing so rapidly that the payments to the contractors
will exceed the Post Office Department appropriation for the service. The
contractors are now paid on a poundage basis, some of the lines receivinz
as hizh as $3 per pound. It Is expected that the contract rates on several
of the leading routes will be reduced.”

—*"“Direct Mail in the Sellinz of Securities; a Biz Failure and a Biz
Success,” is the subject of an address to be delivered by Robert G. Fields
of Caldwell & Co. of Nashville, Tenn., before the convention of Direct
Mall Advertisinz Association which will be held in Cleveland, O., on Oct. 9-
10-11. In addressing the Financial Departmental Session on Thursday.
Oct. 10, Mr. Fields plans to demonstrate how investment bankers use
direct mall for both wholesale and retail distribution and its particular
place in the general plan of investment advertising, according to word
received at the Cleveland headquarters for the convention. Two other
prominent advertising men who are in the banking business will deliver
addresses at thesame session. They are Frank Fuchs, manager of publicity
of the First National Bank of 8t. Louis, Mo., whose subject will be *‘De-
fensive Direct Mail Selling,” and M. J. Easton, advertisinz manazer of
the Northern Trust Co. of Chicago, Ill., who will talk on *Traceable Results
from Trust Direct Mail.”

—Eugene E. Ailes and John Leland Cross, both former executives of the
Natlonal City organization, have become members of the 50-year-old New
York Stock Exchange firm of Carter & Co. Other partners of the firm
are James H. Carter, also a former National City executive, who was elected
a member of the Stock Exchange upon the death of his brother, the late
Edwin M. Carter, and John H. Dowdell, associated as amember of the firm
for a number of years. The new partners in the firm will fill vacancies
created by the death of Mr. Carter's brother and the retirement of Fred
8. Cutter. Mr. Cross, prior to his association with the National City
Bank of New York, was Federal Reserve bank examiner and Deputy Gov-
ernor of the Federal Reserve Bank of Kansas City. Mr. Ailes, as Assistant
Vice-President of the National City Co., played a prominent part in that
organization’s activities in the South.

—An alliance between two of the largest and oldest Investment banking
institutions of the Pacific Coast became effective Oct. 1 with the consoli-
dation of Hunter, Dulin & Co. and Bond & Goodwin & Tucker, Inc., under
the name of Tucker, Hunter, Dulin & Co. The merger creates the strong-
est underwriting, wholesale and retailing investment organization on the
Pacific seaboard. Principal offices are In the Hunter Dulin Building,
San Franci:co, and the Rowan Building, Los Angeles. Branch offices are
located in 17 cities extending from Seattle to San Diego. The officers are:
Frank L. Taylor, President; Nion R. Tucker, Executive Vice-President;
Robert E. Hunter, Thomas B. Eastland, Garrettson Dulin, Bernard W.
Ford, G. Parker Toms, Carey 8. Hill, E. 8. Dulin, Mark C. Elworthy
and Henry G. Reed, Vica-Presidents.

—Stevenson E. Ward, President of the National Bank of Commerce in
New York City until its merger with Guaranty Trust Co. in May of this
Yyear, has bzeen admitted to E. F. Hutton & Co., members of the New York
Stock Exchange, as a general partner, according to an announcement made
today. Mr. Ward started his banking career with his father In the Bank of
Mansfield, Mansfield, Ohio, in 1602, leaving there in 1912 to become assist=
ant cashier In the National Bank of Commerce of New York. Subsequently
he was named cashier, Vice-President and President in 1923, which post
he held up to May 6 1929. Mr. Ward Is an alumnus of the University «f
Michigan law school. Announcement was also made that the firm has ad-
mitted as a general partner Gerald M. Loeb. head of its statistical depart-
ment.

—It is announced by the engineering firm of Sanderson & Porter that
Robert L. Hamill and Dennis J. Walsh Jr., have been admitted as partners
in #he firm. The new partners have long been associated in important
executive capacities with Sanderson & Porter. The engineering firm,
established in 1896, now has offices in New York, Chicago and San Fran-
cisco. As consulting and constructing engineers, the firm has been iden-
sifled with the orgzanization, management and operation of many well-
known public utility and Industrial corporations. The other partners of
the firm include E. N. Sanderson, H. Hobart Porter, Francis Blossom,
Richmond Talbot, Wynn Meredith, Seton Porter, Luclen R. Shattuck,
Frank W. Lawrence and Frederic G. Coburn.

—XKean, Taylor & Co., members of the New York Stock Exchange, an-
nounce the opening of a Newark, N, J., office at 730 Broad 8t. Charles
H. Reed will be the resident partner and Edwin O. Stengel Assistant Man-
ager.

—Hirsch, Lilienthal & Co., members of the New York Stock Exchange
announce the opening of a Paris office at 44 Avenue des Champs-Elyssees.
The office will be under the management of Captain Daniel Sickles, while
Charles 8. Hirsch, Jr., who is now in Paris and has completed arrangements
for the opening of the quarters, will be the American representative at the
office. The office is located in the new up-town financial section of the
French metropolis in the recently completed building now occupied by the
National City Bank. Aninstantaneous wiresystem has been installed which
supplies every fifteen minutes quotations on 70 to 80 active stocks listed on
the New York Stock Exchange.

—Announcement has been made that Ferdinand Eberstadt has become a
partner in the firm of Otis & Co., resident in New York. Mr. Eberstadt
resigned his partnership in the firm of Dillon, Read & Co. on Jan. 1 of this
year and subsequently attended the Reparations Conference in the capacity
of assistant to Mr. Owen D. Young. The firm of Otis & Co. was founded
in 1899 in Cleveland and is closely identified with large banking, public
utility, steel and other industrial interests in the United States, particularly
in the middle west. Otis & Co. are members of the New York, Chicago
and other leading stock exchanges in the United States and maintain office,
in 21 cities.

—G. Edward Prouty, for twenty-one years assoclated with Hayden
Stone & Co., has been elected a Vice-President and Director of A. B.
Conant & Co., Inc., specialists in public utility securities. With its prede-
cessor firms A, B. Conant & Co., Inc. has been active in the investment
banking field of Boston for more than twenty years. Other officers are
Augustus B. Conant, President, Edgar J. Driscoll, Vice-President, and
Harold B. Kelley, Treasurer.

—Heavy trading has forced Hornblower & Weeks to increase by 50%
their telephone facilities in their offices at 42 Broadway, New York, and the
company now has one of the largest telephone installations of its kind in
Wall Street. With their new number Digby 6600 the firm has fifty-five
trunk lines for the reception of the thousands of daily calls from customers,
plus twenty additional lines into the clerical department, or seventy-five
trunk lines altogether.

—Edward N. Hurley, former Chairman of the Federal Trade Commis-
sion and war-time head of the U. 8. S8hipping Board, has joined the securi-
ties firm of Hurley & Co., Chicago, as Chairman of the Board. His son,
Raymond J. Hurley, will continue as President of the enlarged firm, the
capital of which has been increased to 200,000 shares of $25 par value, a
total of $£5.000,000. The firm will deal in general investment securities.

—Charles M. Kinsolving has been elected Vice-President of Hambleton
& Co. in charge of the New York company and subsidiaries, including offices
in Brooklyn, Newark, Syracuse, Boston, Buffalo, Providence, New Haven,
Albany and the Bronx. After serving four years in the investment depart~
ment of J. & W, Seligman & Co., he assumed charge of distribution in
Hambleton & Co.'s New York office last spring.

—Ross Beason & Co. with offices in Los Angeles and falt Lake City,
and Smith, Burris & Co. of Chicago, have acquired the interest of F. J.
Lisman & Co. in American Basic-Business Shares Corp., depositor for
Fixed Trust Shares and Basic Industry Shares. Ross Beason & Co., who
will handle wholesaling in eastern territory, are establishing a New York
office to take care of this business.

—The Atlantic City office of The National City Co. have opened for

business in the new and enlarged quarters provided for it at No. 1237
Boardwalk. The new location is In the same block with the smaller
quarters heretofore occupied by the company and is centrally sltuated
to the hotel, business and amusement districts of the city.
, —Charles 8. Hart, for the past seven years business manager of the
‘Elks National Publication’ and formerly connected with the Hearst
organization as business manager of the ‘‘American Sunday Monthly Maga~
zine" and *“Hearst International,” has become associated with the New
York Stock Exchange firm of Jackson Bros., Boesel & Co.

—J. E. Jarratt Co., Inc., established in 1912 with offices in Dallas,
San Antonio and Houston, Texas, announce the opening of a New York
office at 57 William Street, under the management of Warwick ¥. Field,
Vice-President. The firm will act as originators, participators and dis-
tributors of high grade investment securities.

—Announcement is made by Hambleton & Co. that E. Jay Comer,
who recently became a Vice-President of the company, will soon leave
Chicago to make his headquarters in New York as head of the firm's buy-
ing and originating department. Mr, Comer was formerly a Vice-Presi-
dent of Peabody, Houghteling & Co.

—U. 8. Cherry and J. F. Van Leer have organized a company to be known
as Cherry, Van Leer & Co., with headquarters in Chicago and branch
offices in Minneapolis, Grand Rapids, Milwaukee and Detroit, to originate
and distribute general market securities and Investment trust issues.

—Announcement is made of the formation of a new firm to be com-
posed of Oscar Engels Jr., and Ferdinand V. Z. Didrichsen, under the firm
name of Engels & Didrichsen, for the transaction of an unlisted stock and
bond business, with offices at 11 Broadway, New York.

—Upon completion of the new 71-story bulilding for the City Bank
Farmers Trust Co., the Canadian Bank of Commerce will have its head-
quarters on the main banking floor on the Hanover 8t. side, according to
announcement made here on Wednesday.

—The Pacific Coast investment houses of Hunter, Dulin & Co. and
Bond & Goodwin & Tucker, Inc. announce their consolidation effective
Oct. 1 1929. The merged business will be conducted under the name of
Tucker Hunter Dulin & Co.

—Townsend, Anthony & Tyson, members of the New York and Boston
Stock Exchanges, announce that John W. Adie has been admitted to
partnership in that firm. Mr. Adie has been associated with this invest~
ment firm since 1926.

—Preston F. Walsh, formerly of Hayden, Stone & Co., and Theodore
‘W. Baumfeld, formerly with Colvin & Co., and prior to that connected
with Hardy & Co. of Berlin, Germany, have become general partners in
Sutro Bros. & Co,

—John Munroe & Co., 100 Broadway, N. Y., have published the
October “American Letter' which, in addition to the general news and com-
ment, gives a report on the Bohn Aluminum & Brass Corp. and Cutler-
Hammer, Inc.

—Barnes & Lofland, who have conducted a general investment business
continuously, since the firm was established in 1892, in the same quarters,
have moved to the Integrity Building, 1528 Walnut St., Philadelphia.

—Chester D. Judis & Co., members of the New York Curb Exchange,
25 Broadway, announce that Percival R, Lowe, Jr., member of the New
York Curb Exchange, has become a general partner in their firm,

—Wisner & Co., members of the New York Curb Exchange, announce
the removal of their offices to 42 Broadway, New York. They also an-
nounce that Paul Krubel has become associated with them.
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int. Int.
Maturity, |Imlf.| Bid. ’Askm. | sraturey. |Rute.|
44 %
5%
44 %

Bid. | Asked.

9783
97%3
0743
900 4

Dec. 15 1929
Mar. 15 1930...
June 15 1930- ..

992634
10023y
100133

00384)|Sept.
10043 || Mar.
100%3 || Deec.

Dee

15 1930-32
15 1930-32
15 1930-32
15 1929

7143,
0714y,
G714,

43707 100133

New York City Realty and Surety Companies.

(All prices dollars per share)

, Bid l Ask

Alllance R'ity] 115 | 120
Am Surety...| 130 | 135
Bond & Mtg G

(820 par)..| 91 96
Home Title Ins] 74 79
Lawyers Mtge| 46
Lawyers Title

& Guaranteel 325 | 335

|

| Bid |

N. Y. Inv't'rs|
1st pref..__|
2d pref |

Bia 1 Ask {

Lawyers Wcst-! ]
chest

313
203
49

100

98

193
N Y Title &
Mortgage..| 48

95

|Westchester

Mtge Bond-.i
Title & Tr.| 160

Us Casunnr!

Gommerctal andFiscellanweons gﬁzmg

LRDRN

Breadstuffs flgures brought from page 2259. —AH
the statements below regarding the movement of grain—
receipts, exports, visible supply, Ve., are prepared by us
from figures collected by the New York Produce Lxcha.uge.
First we give the receipts at Western lake and river purts
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Corn. Oats.

bush. 32 1bs.

Receipts m-—‘ Flour. ‘ Wheat. Barley. Rye.

I

Dols. 196108, buh G() 1s.

250,00 1,000
3, Zbl 000,
3,092,000

bush. 56 10s.
1,922,000
207,000
26,000,
208,000,
15,000
5,000
506,000
721,000

‘l‘)‘i 000

bus. 48 1bs.
149,000
552,000

0Of

bus. 56 1bs.
65,000
244,000
460,000
63.000
1,000
17,000
2,000
28,000

Chicago
Minneapolis. ..
Duluth
Milwaukee ... -

Indianapolis. .|
8t. Louls....| 133,000

42,000
Kansas Clty.- ..
Omaha.. ...
St. Joseph. ..

Sioux City - . .
Total wk. '28

Bame wk. '
Same wk.

8,000,

78,000, 11,123,000,
534,000, 19,793,000 54,0001 3,077,000
551, 000' 20,068,000 ,344,000] 3,289,000] : 1
3,960,000 165,034,000
4,425,000 165,956,000,
- 4,204 000 165.042 000

186,000
5,254,000
5,

156,000
3,297,000/

2,000

882,000
1,569,000
2,397,000

39,180,000/
43,795,000,
38,919,000

50,546,000[25,077,000 8,163,000
42,974.00041,301,000 7,421,000
41,127,00725,004,000 13,758, OOU

Total receipus of flour and grain at the seaboard ports for
the week ending Saturday, Sept. 28, follow:

Corn. |

Receipts at— | Flour. Wheat. Qats. Barley. Rye.

bbls. 196128,
295,000,
37,000
3.!,000
2,000

54 000

oush. 60 Ibs.\bush. 56 1bs. bush. 32 1bs.
809,000 11,0 lul 000)
0]

7.000

bus. 48 1bs.lous. 56 s
New York. . . 289,000 2,000
Phlladelphia. .
Baltimore. .. .

New Orleans *
Galveston..._

26,000

Total wk. 20/ 541,000 3,020,000
Since Jan.1'29 19, 15.2,000 138,123,000

15,000

67,000 550,000

16,035,000 13,779, 000(24 044, 0()0 3,373,000
108,000

Woek 1928 564,000 6,535,000 960,000| 3,764, ono’ 208,000
Since Jan.1'38 17,925,000 174.980.0000 10,227.000_27.005.00029.996.000 13.657.000

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

The exports from the several seaboard ports for the week
ending Saturday September 28, are shown in the annexed
stateu ent

Wheat. Corn. Oats.

Bushels.

Ezports from— Flour. Rye. Barley.

Bushels. | Bushels, | Barrels. Bushels.
New York 28
Philadelphia
Baltimore
Norfolk. ..
New Orleans
Galveston. .
Montreal .

Houston .

Total week 1929
Same week 1928 .

1,662,000 177,928 .000 ‘
5,801,323 279,199 596,135] 568.600|3,364.863

The do%mabmn of these exports for the weevk and since
July 1 1929 is as below:

Flour. Wheat. Corn.
Ezports for Week
and Stnce

July 1 to—

Week
Sept. 28
1929.

Stnce
July 1
1929.

Week
Sept. 28
1929.

Stnce
July 1
1929,

Week
Sept. 28
1929,

Bushels.
21,384,000
24, 700 000

Barrels.
80,948
56,115

6,000
16,000!
18,865

177,928( 2,177,786
270.1901 2,845,562

Bushels.
1,116,000
527,000
3

Barrels.
886,460
941,165

99,000
132,000
119,161

Bushels.
United Kingdom.
Continent

8. & Cent. Amer...
West Indies......
Other countries. .

Total 1929
Total 1928

0| 46,462,000
l'{‘! 91.822.339

19.0001 1,169.576

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. o
ta

Sept. 26—The Barnett National Bank of Sebring, Fla____________ ss ,000
Correspondent: Wm. R. McQuaid, Barnett Nat. Bank,
Jacksonville, Fla
Sept. 26—The First National Bank of McDonald, Kansas
Correspondent: E, L. Dobbs, McDonald, Kansas,

APPLICATION TO ORGANIZE APPROVED.

Sept.
Correspondent: J. E.
Turlock, Calif

24—First National Bank in Turlock, Calif.

CHARTER ISSUED.

Sept.

27—The Plaza National Bank of St. Louis, Mo $300
President: J. W. Reinholdt Jr. Cashier: C. A. Reinholdt.

VOLUNTARY LIQUIDATIONS.

Sept.

Raleigh, N. C.

23—The Citizens National Bank of Raleigh, N.C
Effective Sept. 21 1929. Liq.

$75
Agent: A. B. Andrews,

Succeeded by a new state bank. The

hquldann" bank has one branch

Sept.
ffective Sept. 21 1929.
Wilmington, N, C.

Sept.

Effective March 11 1929.
X. McGee and P.

23—The Murchison National Bank of Wilmington, N C._.1,000,000
Lig. Agent: M. J
Succeeded by a new state bank
23—The First National Bank of Wetumka, Okla

orbett,

Lig. Comm.: W. C. Farmer,

C. Hawkins, Wetumka, Okla.

Absorbed by The Nat, Bank of Com. of Wetumka, Okla

Sept.

(,-n,ensbnro. N. C.

23—American Nat. Bank & Trust Co. of Greembom N.
Effective Sept. 21 1929. Liq. Agent:

€ _1.000,000
H. Spradiin,

To be succeeded by a new State

bank. Liq. bank has one branc

Sept.

h.
23—The First Nat. Bank of Rocky Mount,

.NC

Effective close of business Sept. 21 1929. Lig. Agent: R.

B. Davis, Rocky Mount, N.

tate bank.
Sept.

23—The First National Bank of Chesaning, Mich

C. Bucceeded by a new

50,000

Effective Sept. 23 1929. Liq. Agent: Clarence W.Schafer,

Chesaning, Mich.
Sept.
Effective May 28 1929.

Absorbed by (‘heeanlng State Bank.
24—The First National Bank of Helena,’

200,000

Liq. Agent: H. Wadsworth,

West Helena, Ark. Absorbed by The Interstate Nat.
Bank of Helena, No. 11234

Sept.
Effective Am.

breok, J.
Vo Boundg Weldon,

30 1929,

24—The First National Bank of Roanoke Rapids N.C
Lig. Comm.:
Taylor, Roanoke Rapids and Howard

Julian R. Alls-

ed by Roanocke

Bank & Trust Co.. Rmomarv N. (

Sept.

27—The City Nat, Bank & Trust Co. of Bridgeport, Conn__1,000,000
Effective S8ept. 20 1929. Liq. Azent: Charles E. F

Hough,

Bridgeport, Conn. Succeeded by The Bridgeport City

Bank, Bridgeport, Conn.

CONSOLIDATION.

. 27—The First National Bank of Racine, Wis_ ___ .. ______
Bank & Trust Co. of Racine, Wis_

. 27—Manufacturers Nat.

-$500,000
300,000

Consolidated to-day under the Act of Nov. 7 1918, under
the charter of The First National Bank of Racine. No.
457, and under the corporate title of “First National

$1.000

Bank Shogrust Co. of Racine, with capital stock of

BRANCH AUTHORIZED UNDER THE A(‘T OF FEB.25 1927.
Sept. 27—The National City Bank of New York, N.

Location of Branch: 43 Exchange Place, I\ew York, N

N

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Ezchange, were sold at auetion
in New York, Boston, Philadelphia and Buffalo on Wednes-

day of this week:

By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh.
4 Accombamuck Land Co., Ine.,
par $50: 330 Alliance Oil & Refg.
Co., par 85: 10 Amalgamated
Travel & Tourist Assn., par $10;
100 Atlantic Frult & Sugur Co.,
com,, par $5: 1,000 Mexican Pro-
ducing & Refg. Co., par $£1;
5,000 Nevada Rand Mines Co.,
par 10c.; 200 Fenn Reaver Oil
Co. and 25 rights, par $1: 6,000
Yankee Mines Co., par 50c._$210 lot
1,000 Radio Electric Clock Corp.,
common, no par

Shares. Stocks. $ per Sh.
10 Rapid Freezing & Refrigeration

Corp., par $10 $1 lot
3,806 Grand Central Mining Co.,

par §1: 20 John I. Kane & Co.,

p\r 810

Bonrds.

$5.750 Delbondio Theatrleal Enter-
prises, Inc., 6% notes dated from
Oct. 15 1928 to Feb. 15 1920__3550 lot

By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per Sh.

$89,750.49 promissory notes dated
Pottsville, Pa., Sept. 12 1929,
payable on demand to Miners
Realty Co., signed by Hollywood
Theatre, Inc 500 lot

40 Central Nat. Bank, par $10._.. 80

3 Adelphia Bk. & Tr. Co., par$10__ 21

74 Commercial National Bank &

10 Commiercial National Bank &
Trust Co., par $10

35 Union Bank & Trust Co

50 Ninth Bk. & Tr. Co., par $10_. GO

5 City National Bank & ’an Co..234

25 Bankers Trust Co.. par 50.
100 Bankers Trust Co., par $50___17
2 Lancaster Ave. Title & Trust 0

us
3 Inteerity Trust Co., par $10
5 Manufacturers Title & Trust Co. 5

par $10
15 Germantown Trust Co., par $10. 78
8 Manhelm Trust Co., par $50. ... 58
10 Kensington Trust Co., par $50..440
5 Colonial Trust Co., par $50. ... 32514
100 Colonial Trust Co., par $50._.325
3 Colonia) Trust Co., par $50__.__ 325

Shares.
40

Storcks. $ per Sh
Northern Central Trust Co.,

par $10

5 Aldine Trust Co

23 Camden (N. J.) Safe Deposit &
Trust Co

8 Drexel Hill (Pa.) Title & Tr. Co..175

32 Moorestown (N. J.) Trust Co.. 523

5 Bristol (Pa.) Trust Co., par $50.153

5 Woodbury (N. J.) Trust Co_....750

50 Broadway Merchants Trust Co,.
Camden, N. J., par $20

40 Bankers Securities Corp., com.. 90

4 Bankers Securities Corp., com... 85

16 Lana Title Building Corp

300 Bankers Bond & Mtge. Guax.
Co. of America, no par...

45 Lee Lash Co., no par. .

5 Willlam Penn I‘ltle & Trust C

2 Mitten Bank

9 Tacony Palmyra Bridge C

4 Bourse, comimon

Bonds.
100 Garden Drive Realty Co
$6,000 Maher Collierles Co 17
serial 6148, due 1943 . ... .. 250 lot
$1.000 Plttsburgh Term. W’house &
Transf. Co., 1st ref. 5. 1938.__. 5634
$7.000 Thos. Furness 7s -- %6 lot
$4,000 Wayne Coal 68 $26 lot

By R. L. Day & Co., Boston:

Shares. Stocks. $ per Sh.
100 Atlantic Nat. Bank, par $25_..142
25 Federal Natlonal Bank -642
10 Webster & Atlast Nat. Bank.

100 First Nat. Bank, par $20._.

25 Exchange Trust Co. ...

10 Exchange Trust Co.__ .

10 Naumkeag Trust Co.

as

25 Ludlow Mig. Associates

50 Berkshire Fine Spinning Asso-
ciates, com

10 Dwight Mfg. Co., par $25.

10 Farr Alpaca Co

15 Potomska Mills

1C Richard Borden Mfg. Co. -

15 Old Colony Trust Assoclates. ... 60

106 Fall River Gas Works, par $25. 60/1

6 units First Peoples Trust. ... ...

50 Amer. Glue Corp.,

5 Boston Woven Hose & Rubber
Co., common...._.._. --- 95

1,000 Boston Refrigerating Co., par
$10; 100 Producers Fish Co., par
$10; 6C Fidelity Truat Co

50 Florence Stove Co.,common.... 45

Shares. Stocks.

10 Amer. Glue Co., pref 116 3%
3 Central Me. Pow Co. 7% p1.101% flas
10 Haverhill Elec. Co., v.t.c., par

4 (‘nlhteml Loan Co 154

40 New Bedford Gas & Edison Lt.
Co., undep., par $25.._.___._..117

200 City Central Corp., pref

40 Chrysler Corp., common

25 General Motors Corp., com., par

Rights—
18 Ola Colony Trust Co
Bonds—

$2, 000 Des Moines City Ry. 5s,
Jan, 193 45

$500 Inter Urban Ry. 7%4s, Oct.
1931, Apr. 1927 coupon. .- ...

$11,500 Peorla & St. Louis Rd. Co.
4348, Dec. 1939 ctl. dep

$2,000 Eastern States Rcfrlgeratlng
78, June 1952 60

gitized for FRASER
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By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ver Sh.
100 First Nat. Bank, par $20....197-148
20 Atlantic Nat. Bank, par $25--..144
10 Old Colony Trust Co
40 Connecticut Mills Co.,
class A, v.t.c., par $10__
50 Arlington Mills
100 Arlington Mills
10 Hoosac Cotton Mills, pref-
250 Associated Textile Co
6 Potomska Mills
10 Newmarket Mfg. Co--
20 Connecticut Mills Co
class A, par $10
20 Newmarket MIg.
20 Worcester Consol.

par 380
1 Nat. Fabric & Finishing Co., pf.
10 George E. Keith Co., 1st pref“_ 98 %
10 O'Hara Waltham Co class A
100 Old Colony Iuvestment Tr. 2234-2!
1 Grecnﬂeld Tap & Die Corp., prc!—
Ted 5 & dlv.
210 Beacon Participations Inc., class
A preferred
12 New England Bond & Mtge. Co.,
preferred, par $50
16 1-16 New England Bond & Mtge.
Co., ¢
15 Merrimac Hat Corp., com.
62 units Thompson's Spa., In - 97
100 Gresser Mfg, Co.,classA__.__. 67
50 C. A. Goodnow Shoe Co., com.. 10
6 units First Peoples Trust 58
96 No. Bost. Ltg. Properties, pref.
(undep.), par $50 51d
4 units Mutual Finance Corp
4 Mutual Finance Corp., pre:

- 6923

pson’s Spa,
50 C. A. Goodnow Shoe Co., co
8 units First Peoples Trust.
5 Laconia Car Co., com. .
18 units First Peoples Trust
5 Fall River Gas Works, par $25... 60X
6 Springfield Gas Lt. Co. (undep.),
par $25 64
7 Brockzon Gas Lt. Co

43 State Theatre, com 74
4,000 Kay Copper Corp., par $10.$80 lot
25 New Bedford Gas & Eaison Lt.
( 117 4-118%
7 Springfield Gas Lt. Co., v.t.c.,
par $25 4
10 U. 8. Envelope Co., com
10 U. S. Envelope Co., pref.
200 Ford Motor Co. of France
10 Morse Twist Drill & Mach.,
2 Quinecy Market Cold Storage &
Warehouse Co., pre 6

ref 5 M
100 Pioneer Petroleum Co., par $5 $50 lot |

Shares. Stocks. $ per Sh.
1 Quincy Market Cold Storage &

Warehouse Co., pref 6534
20 Eastern Utilities Associates, com. 453¢
100 Johnson Educator Biscuit Co.,

60 Johnson

2 U. 8. Envelope Co., pref

14 Worcester Investment Trust,
preferred; 3 common 8§ on

15 Reea-Prentice Co., com.; 365
Garland Mfg. Co. 2d pref. stock
trust ctf.; 10 U. S. Machine Gun
Co., trust ctf. for cl. I1I shares;
10 Hopkins & Allen Arms Co.,
pref.; 325 The Cucharas Land &
Water Corp.; $6,000 Iaaho-Ore.
Lt. & Pow. ist mtge. 6s, Nov. '40
(May 1913 coupon & subsequent
coupons); $6,500 The Cucharas
Land & Water Corp., Inc. 5s,
due Jan. 1935 $100 lot
Huff Electrostatic Separator, par
$25; 2 Monitor Speed Recorder,
par $50; 10 Mutual Tire & Rubber
Corp., par $10; 25 Nevada Doug-
las Copper Co., par $5; 5 W. H.
& Webster Jones Co., pref.,

250 Boston Maritime Corp.;
98 City Central Corp. of America;
2 Finance Corp. of New England,
pref., par 350; }{ Finance Corp. of
New England, com., par $50;
5 Trumbull Vanderpool Elec. Co.,
pref.; 4 Sterling Stove & Range,
pref.; 5 Frank Ridlon Co., pref.;
1 Stevens Fuel Co., common;
42 Wickwire Spencer Steel, com.
(old); 27 Amer. Soda Fountain,
com.; 115 Queens Runs Refractor-
fes, com.; 4-100 State Theatre Co.
pref.; $500 Y-D Service Garage
Co. of Worcester 7s, due July '60;
5 Y-D Service Garage of Wor-
cester, common 3400 lot as Is

$500 Ctf. of int. New England In-
vestment Security Co., pref.;
Shareholders Protective Agree-
ment dated July 2 1914

$700 New England Southern Corp.
58, dye Dec. 1933; $17.50 scrip,
dated June 1 1929; 10 prior pref.$65 lot

Rights.
16 Old Colony Trust Co..
123 Old Colony Trust Co.
Bonds.
$3,000 International Tractlon Co.
serial deb. 6s (ctf. of dep.).$1 per bond
$2,000 Southwest Gas Utllities 6 }4s,
due May 1943 with warr._$110 & Int.

$ per Rlah’

By A. J. Wright & Co., Buffalo:

Shares. Stocks. $ per Sh.
10,009 Adargas Mines, par 1 peso 3234 lot
1,000 Apex Mines, Ltd., par $1._.. l4¢
405 Reorganized Kewanas Mining

Co., par $1 35

Shares. Stocks. 3 per Sh.
500 Barry Hollinger Mines, par $1. 17¢
8,973 Adargas Mines, par $1 peso..$1 lot
100 Boston & Montana Develop-
ment Co., Boston, ctf., par $5._20c lot

DIVIDENDS.

Dividends are grouped in two separate tables.

In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but

which have not yet been paid.

The dividends announced this week are:

Name of Company.

When
Payable.

Per
Cent.

Books Closed,
Days Inclusive.

Railroads (Steam).
Atch. Top. & Santa Fe common (qu.) - -~
Caro. Clinchfield & Ohio stmpd. (qu
Cinn., Sandusky & Cleveland, pref.
Georgia RR. & Banking (QUAr.) - ... .-

Public Utilities.
Amer. Light & Trac. common (quar.)-- -
Preferred (quar.)
Amer. Water Wks, & Elec. com. (q
Central West Pub. Serv. pref (quar.)

Citles Service Pow. & Lt. $6 pf. (mthly. ) .

$7 preferred (monthly)
Eastern Mass. Street Ry.—
1st pref. A & sink, mnd stks. (quar.)-.
Preferred B (QUAr.) - eecoaccaoecnae
Electric Power & Light—
Allotment ctfs. 50% pald (quar.)....
Allotment ctfs. full paid (quar.).
Fall River Elzc. Light (quar.) - ...
Havana Elec. & Utilities 1st pref. (qu.
Cumulative preference (qUAr.) .. ...
Interstate Public Service pr. lien (qu
Middle West Utilities 7% pref. (qu.) ...
Mountaln States Tel. & Tel. (quar.) ...
Natlonal Elec. Power, class A (quar.) --
Nevada-Calif. Elee. Corp., pf. (quar.
North Boston Ltg. Prop., com. (Qu.)---
Pac. Public Service, com. A (quar.) ...
Philadelphis & Camden Ferry (qu.) ----
Publie Serv. Co. of Nor. Ills.—
Common no par) (quar.)--
Common 8100 par) (quar.)
7% preferred (quar.) -
6% preferred (quar.)
Rhode Island Pub, Ser
Preferred (quar.)
Slerra Pacific Elec. C . (qu.)
Preferred (quar.) ... ______..__
Southern Calif. Edison, com. (qu.) ..-.
Sou. Canada Power, Ltd., com. (qu.) -
Southern N, I, Telen. (Quar.) . ...
Btandard Power & Lizht, pref. (quar. )._
Western Power Light & Telephone
Participating class A (quar.) . . ...
West Penn Elec. Co. 79, pf. (quar.)
6% preferred (QUAr.) - . . . ..o...

uar.

Bryant Park

Trust Companies.
Corn Exchange Bank & Trust (quar.) - ..
Kings County (Bklyn.) (quer.) .. __

*214 |Dec.
Oct.
Nov.

Oct.

*Holders of rec.

Holders of ree.
*Holders of rec.
*Holders of rec.

Nov. la
Sept. 30a
Oct. 28
Oct. 1

10

15

Holders
Holders
Holders
*Holders
*Holders
*Holders

*Holders
*Holders

Holders
Holders
*Holders
Holders
Holders
Holders
*Holders
*Holders
*Holders
Holders
*Holders
Holders
*Holders

*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders
Holders
Holders
Holders
*Holders
Holders

*Holders
Holders
Holders

Oct. 18a
Oct, i8a
Oct. 25
Oct. 15
Oct. 1
Oct. 1

Nov. 1
Oct. 15

Oct. 1la
Oct, lla
Sept. 13
Oct. 21
QOct. 21
Sept. 30
Sept. 30
Sept. 30
Oct. 15
Sept. 30
Oct. 3
Oct. 10
Sept. 30

Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 15
Oct. 20
Oct. 31
Sept. 30
Oct. 16

15
19
19

of rec.
of ree.
of ree.
of rec.
of rec.
of rec.

Nov.

of rec.
of rec.

of ree.
of ree.
of rec,
of rec.
of rec.
of rec.
of rec.
of rec.
of rec,
of ree.
of rec.
of ree,
of ree,

bt e
S DN T e

o o

of rec.
of rec.
of ree.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

1t C0 S50 DY et Sk ek ok ek ek et ot

$1.75

*50¢. (D
1%
1%

Oct.
Oct.
Oct.

of rec.
of rec.
of ree.

Holders of rec. Sept. 25

Oct. 24
Oct. 25
Oct. 25

of ree.
of rec.
of ree.

Holders
*Holders
*Holders

Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Fire Insurance.
American Equitable Assur., com. (qu.) -~
Common (extra)
Common (payable in common stock) -

Miscellaneous.

Abercromble & Fiteh, pref. (qU.) - - ccoov
Adams J. D, Mfg., com. (quar.) -
Aldred Investment Trust, com .

Alliance Realty, com. (q %)

Allied International Inv:

Partie. pref. (acet. ace JH (438 pee ot
Allls-Chalmers Mfg., com. (quar.)
Alpha Portland Ccmcnt. com.

Altorfer Bros. Co., com. (quar.)

Preferred (QuUar)) - - ... ....
Aluminum Goods MIfg. (quar.

American Chain, common... .
Amer. Cigar Co., com. (quar.) - - -
Amer. Fruit Growers, pref. (quar.) -

Pref. (acet. accum, div.) - .- -
American Glue, pref. (quar.) -

Amer. Ice, com. (quar.) ..

Preferred (qUAT.) - - - - - e e
Amer. Mach. & Fdy., com. (quar.) -

Preferred (QUAT.) - - - o < comcmaee
American Salamandra Corp. (quar.)
Amer. Smelt. & Relg,, com. (quar.) - ---

Preferred (quar.) . . -

Preferred (quar.)
Anaconda Wire & Cable (guar.) -
Apollo Steel (QuUar.) - .-----

Atluntl(' Tce & Coal—aividend omitted.

Atlas PlywoodCorp. (quar.) ...

Atlas Powder, pref. (quar.

Atlas Stores Corp. (in stock)

Balaban & Katz, com. (quar.) -
Preferred (quar.) . . _.__.

Belding Corticelli, com. (guar,

Boots Pure Drag (Amer. aep. rets.) -

Borden Company (QUAT.) - - - cccevecanaw

Boston Woven Hose & Rub., com.(extra)

Brown Shoe, pref, (QUAr.) - - - v ccaceua-

Bunker Hill & Sulivan Mining &
Concentrating (mthly.) -~ e
Extra. .

Californi ll .

Canaaian Bronze Itd com. (qu ).-
Preferred (quar.)

Century Ribbon Mills, pref. (qu.) - -

Cerro de Pasco Copper Co. (quar.) -

Cherry Burrell Co., com. (quar,) -

Chicago Daily News, pref. (quar.)

Chrysler Corp. (QUAT.) - - - - -

Coca Cola Bottling

Columblan Carbon (quar.

Prior preferred (QUAL.) - -« c e cceeeee-
Credit Alliance Corp., com. & cl. A (qu.)
Common & class A (extra)
Crocket Wheeler Elec. Mfg., pf. (qu.)
Pref. (in full of all accum. aiv.) - -
Curtis Lighting, com. (quar.)
Curtis Publishing, pref. (quar
Detroit Creamery (quar.)
Diversifled Investments, 1st pf. (qu.)
Eagle-Picher Lead (quar.).
Preferred (quar.)...__.
East Hampton Securities .

Economy Grocery Stores (quar.)
Emsco Derrlck & Equip. (quar,)
Eureka Pipe Line (quar.)

Eureka Vacuum Cleaner (quar.
Exchange Buffet (quar.)...

Fafnir Bearings (quar.) ..

Firestone Tire & Rubber ‘com. (qu)

Preferred (quar.)

First Internat. Securities, com, (qu.) -
Foshay (W.B.) Co. (Del.), com.(mthly.)
$6 preferred (mouthly) .- .. -

86 preferred (extra) - -
Foster & Klelser Co., nrer juar. -
Founaation Co. of C: mmla (quar, )- >
General Alloys, com. (quar.) -
General Foods Corp., com. (quar.

Gen, Parts Corp., cony. pf. (qu.) (No. 1)
Gilehrist Co. (puy.lble in stock) . . .- - “-n

Subject to approval at stockholders’ m
Grace Securities, pref. (qQUAr.) . -.------
Grand (F.W.)5-10-25¢. Stores, com. (qu.)

Preferred qUAar.). ... caen--
Hanaley Page, Ltd.—

Amer. dep. rets. for partic. pf
Habirshaw Cable & Wire (quar.) - - - - --
Hamilton Steel of Can., com. & pf. (qu.) -
Hancock Oll, class A (quar.) - - -

Hart & Cooley Co. (quar.)

Extra
Holly Sugar Corp., pref. (quar.)..
Holt, Renfrew & Co Ltd., com. (qu.

Preferred (quar.)

Hornl Signal Mfg.. com. A & AA (qu.) -
Hunt Bros., class A (quar.)

Hupp Motor Car, com. \quar.
Independent Oil & Gas (quar.) . . - -
Industrial Collateral Assn., com. (qQu.) -
Internat. Cigar Mach'y (qunr )y 1B -
Kayser (Julius) & Co. com. (quar.)
Kentucky Roek Asphalt, com. (qu.)

Key Boller Equipment (quar.)....-
Kldder Participations, {ne., com. (qu.).

Preferred (participating dividend) . -- -
Knott (A.J.) Tool & Mfg., nf (aqu.) . 2
Kress (8. H.) & Co., com. (QUar.) ...

Com. (payable In special QIU par pf.).

Special preferred (quar.)

La Salle Extension University, pf. (qu.)
Lefcourt Realty Corp., pref. (quar.) ...
Ley (I‘n\rl T.) & Co., Inc...-..

Magor Car Corp.,, prer (quar.,) -
Mnnlq(-howltz (B.) Co., class B (q

Quarterly

Quarterly
Maytag Co., 1st pref. (quar.).

Prcfcrenco (quar.) ...

Merch. & Mfrs, Secur,,
Metro. Chain Stores, prn! (mur )
Mid-City Co, of Amer., com. (quar.)

Preferred (quar.)
Mid-Continent Laundries, cl.
Mid-Continent Petmlulm com. (quar.)
Mississippl Valley Utll. Invest,—

$6 prior lien stock (quar.)

Moloney Elec., class A (quar.
Monarch Royalty, §1 par pref.
Preferred class A

A (qu.) &

13e.|Oct.

-|Oct.
.|Oct.

. )«OV.
Nov.
Dec.
Nov.
Nov.
5|0ct.
JJJ. 2 '30
.|Oct. 15
Nov.
|Nov.

5| 0ct.
.{Nov.

| Nov.
0.|Nov.
Oct.
5¢.10ct.
5e.10ct,
Sept. 30

*Holders
*Holders
*Holders

*Holders
*Holders

5|*Holders

Holders

1|*Holders

Holders

5| *Holders

*Holders
*Holders
*Holaers

Holders
*Holders
*Holders
*Holders

Holders

Holders

Holders

Holders
*Holders
*Holders
*Holders

5|*Holders

*Holders

Holders
*Holders
*Holders

*Holders

Holders
*Holders
*Holders

7| *Holders

Holders
*Holders
*Holders

Holders

Holders

*Holders
*Holders

5| *Hlolders

Holders
Holders
*Holders
Holders
*Holders
*Holders
*Holders
Holders
*Holders
*Holders
Holders
Holders

5|*Holders

*Holders
*Holders

5(*Holders

*Holders
*Holders
*Holders

5|*Holders
5|*Holders
5| *Holders

*Holders
*Holders
*Holders

5| *Holders

Holders
*Holders
Holders

Holders
Holders
Holders
*Holders
*Holders
*Holders
*Holders
Holders
*Holders
Holders
*Holders
*Holders

*Holaers
Holders
Holder

*Holders

Holders
*Holders
*Holders

Holders
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
*Holders
Holders
*Holders

5| *Holders

*Holders
*Holders
*Holders
*Holders

Holders

Holders
*Holders
*Holders

*Holders of

*Holders

6| *Holders

Holders
Holders
Holders

5|*Holders
5| *Holders

Nov.
Oct. 15!
10}

1215e.10ct. 10

*Holders
Holders
Holders
Holders

Oct.
Oct.
Oct.

of rec.
of rec.
of rec,

of rec.
of rec.
of ree.
of rec.

Oct.
Oct.
Oct.

of rec

of rec.
of rec.
of rec.
of rec.
of rec.

. Oct.
Oct.
Sept.
Oct.
Oct.

of ree.
of rec. S
of rec.
of rec.
of rec.
of rec.
of rec,
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of ree.
of rec.

Oct.

of rec.
of rec.
of ree.
of rec.
of rec.
of rec.
of rec.
of ree.
of ree.
of rec.

Oct,
Oct.
Oct.
Dec.
Dec.
Oct,

Dec.
Oct.

of rec.
of rec.
of ree.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec,
of ree.
of ree.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec. S
of rec.

of rec.

of rec. 8
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

Oct.
Oct.
Oct.

Oct.
Oct.

Dec.
Oct.

of rec.
of rec.
of rec.
of rec. S
of rec.
of rec.
of rec.
of rec.
of rec.
of rec,
of rec.
of rec. Oct.
of rec.
of rec.
of rec.

Oct.
Oct.

of ree.
of rec,
of rec.
of rec.

Oct.

of rec.
of rec.
of rec.
of rec.
of ree,
of rec.
of rec.
of ree.
of reo.
of ree.
of rec.
of rec. €
of rec.
of rec.
of rec.
of ree,
of rec.
of rec.
of rec.
of rec.
of ree,
of rec,

Oct.
Sept.
‘ept

. Oct,
. Oct.
. Oct.
ee, Oct
of rec.
of rec.
of rec.
of rec.

Oct.
Oct.

Oct.,
Oct,

of rec.
of rec.
of rec.

Sept.

Sept.
Sept.

Sept.
Nov.

Sept.

Sept.

Sept.

Sept.

Sept.
Sept.

Sept.

Sept.

Sept.

Sept.

Hopt.
of rec, Sept.

16
15
16

20
15

3
11

25
15
15

1la
27
27

1
18a
11
16
16
15
27
15

2
21

27
27

1
18
18

Nov. 20

10
15
20

a2

15

26
12
12

30
3Ja

15

25

30

b
25
23

30
30

7
15

15

1
30
30
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Books Cloged
Days Inclusiva.

When
Payable

Per
Cens,

When

Name of Company. Payable,

Name of Company,
Railroads (Steam) (Concluded).
Wabash Ry., pref. A (quar.)
West Jersey & Seashore

Miscellaneous (Concluded).
Moreland Oll, ¢l. A (No. 1) (quar.)
Class B (No. 1) (quar.) ...
Class B (extra) . .
Nash Motors (qua —
National Aecme Co., com. (quar
Nat. Bearing Metals, pref. (quar.).
Natlonal Club Hotels, pref. (No. 1)-._.
At rate of 7% from date of issue to
Nat. Dept. Stores, Ist pref. (quar.). ..
Second preferred (quar.) .-
National Tea, pref. (quar.).
Nedick's,

.|Aug. 31
.|Sept. 30
Sept. 30
Nov. 1
4¢|Nov. 1

-|Nov. 1
Oct. 1f

$1.25
$1.25

Nov. 25
Oct. 15

Holders of rec. Oct.
Holders of ree. Oct,

Oct.
Oct.
Oct.
Sept.

Oct.
Nov.
Oct.
Oct. &
Sept.
Oct.
Oct.

Public Utilities.
Alabama Power, $7 pref. (qQuar.).-.

86 preferred (quar.)

$5 preferred (quar.)
Amalgamated Elec. Corp. ada), pf.
Amer. Citles Pow. & Lt. class A (qu.). ..

Payable 1-32 share of class B stk. or In
American Commonweaiths Power—

Comn, cl. A & B (1-40 share cl. A stock)
Amer. Dist. Teleg. of N. J., com. (qu.)

Preferred (quar.)....

Amer. Gas & Elec. Nov. 1
Amer. Telp. & Tel Jot. 15
Assoclated Gas & Elec., ¢l. A a1
Assoclated Telep. Utilitles, com

Common (payable In com. stock) . .. -

Bell Telephone of Canada (quar.) -
Telep. of Pa. pref. (quar.) . _.
ridgeport Hydraulic Co, (quar.) - ==
British Colun Power class A (quar,)
Brooklyn-Manhattan Transit com. (qu.)

Preferred, serles A (quar.) X

Preferred, serles A (quar.)

Preferred, ser
Buffalo Niag & &

Cables & Wireless, Ltd.

Amer. dep. rets. for pref. stock
California-Orecon Power, 7% pf. (Quar.)

6% preferred (qua
Canada Northern Power (quar.) (No. 1)
Cape Breton Electric Co., preferred._. ..
Central [llinois Pub. Ser. pref. (quar.)..
Cent. & Southwi ties, com. (qu.) -
Ches. & Po. Tele; alt., pref. (qu.)--
Chie. Fapid Tra pref. A (mthly.)

Prior pref., 4 A (monthly)

Prior pre ies B (monthly).

Prior pref eries B (monthly)

Cin. Newp. & Cov. Lt. & Tr., com. (qu.)
Preferred (quai.) »,
Cleve. Elee. Iluminating, pref. (quar.).
Colimbla Gas & Electric com. (quar.)..

6% preferred (quar.)..

5% preferred (quar.). . -
Commonwealth Edison Co. (quar.)_.
Commonwealth Power, com. (qQuar.)

6% preferred (quar,)_.__._________
Consol. Gas of N. Y. $5 pf. (quar.) .
Consumers Power, $5 pref. (quar.)

6% preferred (guar.).

8% preferred (quar.).

7% preferred (quar.). ..

6% preferred (monthly)

6% preferred (monthly)..

6% preferred (monthly) -

6.6% preferred (monthly)

6.6% preferred (monthly) -

6.6% preferred (monthly)

Detroit Edison Co. (quar.)_.
Duquesne Light, 5% st pref. (quar.).
Eastern Mass. 8t. Ry., com. (quar.)...
Electric Bond & Share, com. (Quar.)

Preferred (QUAP.) . - oo oo coooooo
Electric Investors, Ine., pref. (quar.)
Electric Power & Light, com. (quar.)
English Elec. Co., class A (quar.)...

of rec.
of rec.
of rec.
of rec.

*Holders
*Holders

Holders
*Holders

$1.75
$1.50,

Holders of rec. Oct.
Holders of rec, Oct.
Holders of rec. Oct.
Holders of rec. Sept.
*Holders of rec. Oct.
of holder.

*75¢. |
cash at

Nov.

Dec.

3 Novy.
2. [Oct. 3

*Holders
*Holders
*Holders
Holders
*Holders
1{*Holders
Holders
Holders
*Holders
*Holders
& Holders
Holders

of rec,
of rec.
of ree.
of rec.
of rec.
of rec.
of rec.
of
of
of
of
of

option

Oct. 15
Oct. 15
Oct. 15

Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Hoilders of rec. Oct.

Holders of rec. Dec.

Hold. of ree. Apr.1*
*Holders of rec. Oct.

Oct.
Sept.
Sept. 15
Oct. 8
Sept.
Sept.
Sepe. &
Sept.
Sept.
Sept.
Ocz.
Sept.
Oct.

soration, 1
7 River Co., pref.(acct.
New York Hamburg Corp._ ..
New York Trading Corp., S
North & Judd Manufacturing. . __
’aper Mills, com. (quar.)
inc., pref. (quar.) . ...
Oppenheim, Collins & Co., com. (qu
Outlet Company, co )
First preferred (
Second preferred (g
Pacific Finance Corp., com.
Common (payable in com.
Pacific Portiand Cement, pr
Packer Corp., com. (quar,
Paramount Industris
Common A (es
Preferred (quar
Partos Realty Holdi
7% preferred (quar.)..
Penmans, Ltd., com. (q
Prelerred (quar.) .
Petroleum Indus , pref. (quar.) ...
Plck (Albert) & Co., pref.—Diyidend p
Pickwick Corp., com. (quar.)
7% vpreferred (quar,
89, preferred (qua
Pittsburgh Forging (No, 1) (quar.)
Polygraphic Co. of Amer., pref..__ _
All deferred quar. dividends of 1028 a 219
Providence Biltmore Hotel, pref, (quar.)| & |Oct. 1
Public Investing Co. (quar.) Dee. 1€
Extra Dee. 1¢
Richfield Oll, com. (quar.)- Nov. 1
Richmond Radiator, pref.—Dividend pe|gss
Ritter Dental Mfg,, com. (quar.).. ... 2, |Oct. 1
Nov. 1
&
i

5
5
5
5

Ar

5
Oet. 15
Janl5'30
Apris'a0
5|Nov. 1

Oct.
Oct.
Oct.
Oet,
Nov.
Oct.,
.|Oct.
Oct,

! |*Holders
5|*Helders
Holders o
Holders
Holders o
Holdears of
Pnlders of ree.
Holders of rec.
Holders of rec.

*Holders of rec.
Holders of reec.
Holders of rec. 8
Holders of rec.

*Holders of rec.

*Holaers of rec. S
Holders of rec.
Holders of ree.

*Holders of rec.

*Ho!lders of rec.

*Holders of ree.

*Holders of rec. 2

*Holaers of rec. 8

*Holders of ree. S
Holders of rec.
Holders of rec. Oct.
Holders of ree. Oct.
Holders of rec. Oct,

*Holders of rec. Oct.
Holders of ree, Oct.
Holders of rec, Oct.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Sept. 20
Holders of rec. Sept. 14a
Holders of rec. Oct. 1
Holders of rec. Sept. 20
Holders of rec. Oct. 10
Holders of rec, Oct. 15
Holders of rec. Oct. 12
Holders of rec. Sept. 30

Sept.

20
g theaon

o Ot

[eyoy

S|*Holders
Fl*Holders
*Holders

*Holders
3| Holders

of reec.
of rec.
of rec.
of rec.
of rec.

Oct.
Nov,

et

Holders
Holders
Holders
*Holders

of rec.
of rec. N
of rec.
of rec.

3 b9 En

of rec,
of rec.
of res,
of rec.
of rec.
of rec,
of rec.
of rec.
of rec,
of rec.
of rec.
of rec.
of rec.

Rollins (H. M.) pref. (No. 1)-.
Roilin ¢ Hoslery Mills, pref. . Jet., 1
Ruud Mfg., common (quar.)_ . Nov.
Salt Creek Producers Assn. (quar.) e.|Nov.
Schlage Lock, com. (in common sto b Py !
Sears, Roebuck & Co. (quar.) ‘¢|Nov.
Second Twin Bell Syndicate units Oct.
Selfridge Provineial Stores Am., dep. rets Dec.
Seton Leather, com. (quar.) Nov.
Silver (fsaac) & Bros, Co., pref. (qu Nov.
8immons Co. (quar.) Nov.
Stock dividend (No. 1) Oct.
Smith-Alsop Paint & Varn Ish, common. . | Dec.
Southland Royalty, common (Quar.)_.. Oct.
Sparta Foundry (quar.). » |Oct.
Oct.

Holders
*Holders
*Holders
*Holders

Holders
*Holders
*Holders
*Holders

Holders
*Holders

Dec.
Dec.
Dec.
Oct.
Nov.
Dec. 14
Oct. 15
Nev. 15
Deo:. 14

.[Jan2'30
.{Nov. 1
.[Dec. 2
.{Jan 2’30
f|*Holders
*Holdars
*Holders

of rec.
of ree.

Extra__._ of rec.

Standard Royal
(monthiy) . _ .

Standard Royalties Wetum ka Corp.
preferred (monthly)

Standard Royalties Wewoka Corp
(monthly)

. |Oct,
Oct.

e.|Dct.

Holders of rec. Sept.

Holders of rec. Sept. :

1| Holders 15

of ree.
of ree.
of rec.
of ree,
of rec,

Sept.
Sept.
Oct.
Oct.

1
*$1
*75¢
$1.50
$1
*5
*25¢.

Stern Brothers, class A (quar,)
Sun Investing Co., pref. (qu.)
Superheater Co. (quar.).__

Extra. .

Swedish W A & B (Interim) . __ 2
Syracuse Washing Mach., com, B (qu.).
Tin Selection Trust, Ltd.—

Amer. dep. receipts for reg, shares._ ..
Tooke Bros., Ltd., pref. (quar.)
Truax-Traer Coal (quar.) *40c. |2
Tubize Artificial Silkk, common B. ... *$2.50
Tung Sol Lamp Works, common (quar.).| *50c

Preferred (quar.)

Twin Bell Oll Syndieate units (extra). ..
United Crescent Dry Cleaning, pref.—T'
United Electric Service, American share:
United Porto Rican Sugar, pref. (quar.).
U, 8. Playlng Card, old (oxtra) St 2L
Victor Talking Machine, com. (quar.) -

Preferred (quar.) ..
Washington Ol
West Virginia Pulp & P; % (
Wizard, Inc., class A (No. 1) (quar,) ...
Western Royalty, class A (monthly).__.
Weslx National Co., common A (No. 1).
Wolverine Tube (quar.). .. -

Extra

*Holders
21 *Holders
Holders
Holders
*Holders of ree,
*wh
134

*Holders
Holders
*Holders
*Holders
*Holders
*Holders
Holders
ed.
Holders
*Holders
*Holders
Holders
Holders
Holders
*Holders
*Holders

of rec,
of rec.
of ree.
of ree.
of rec.
of ree,
of rec.

Sent.
Sept.
Oct.
Sent.
Oct.
Oct.
Oct.

Oct.
Sept.
Oct.
Oct.
Oct,
Sept.
Sept.
Sept, 2

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of ree,
of ree.

*Holders
*Holders
*Holders

Holders
*Holders
*Holders
5{*Holders

S

Yellow Cab (Baltimore), pref. quar.).
Prior preferred (quar.).

*1 ﬂ(
Zonite Products (quar.)

*400.

of rec. Nov.

Below we give the dividends announced in previous weeks
and not yeot paid. This list does not include dividends an-
nounced this weeck, these being given in the preceding table.

When
Payadle,

Per Books Closed
Name of Company, Cent. Days Inclusise,
Rallionds (Steam)

Baltimore & Ohio common {(qQuar.)..c...
Preferred (quar.)

Bangor & Aroos.,com., (old & new) (quar.)
Preferred (quar.) .. _______

Carolina Clinchfield & O., com, AL

Chesapeake & Ohln. pref. (quar)......

thle. R, 1. & Pacifle, com. (quar.). ...

Cleve,, Cin., Chic. & St. Lou., com.(qu.)
Preferred (quar.) -

Cuba RR., pref. (quar.). Ceanb e

Delaware Lackawanna & Western (qu.)

Erie RR., first & second pret

Jollet & Chicago (quar,).......

Kansus City Southern common (quar.
Preferred (quar.)

Mahoning Coal RR,

Midland Valley, com

New York Central RR. (quar.).

Norfolk & Western, sdf. pref, (quar.) .

Northern Pacific (quar.)

Pere Marquette. pref. & prior pref (qu.

Pittsh., F't, Wayne & Chie., pret. (quar.

Pittshirgh & West Va. com. (quar.) .

Reading Company, com, (quar.)
Second preferred (quar.)..

Rutland RR., pref...___. o

Rt, Lonis-Ran ¥ran.. pref fquar)

Sonthern Ry., common (quar,)
Preferrad (OUAT) - oo uee oo

Dec,
Dec.

Holders of ree. Oct. 11a
Holders of ree, Oct. 1la
Holders of rec, Nov. 30

Holders ol rec. Nov, 30

Holders of rec. Sept. 30a
Holders of rec. Dec. 6a
Holders of rec, Sept. 6a
Holders of rec. Bept. 27a
Holders of rec. Sept. 27a
Holders of reo. Jan. 152
Holders of rec. Oct. 5a
Holders of rec. Dec. 18a
Holders of rec. Sept. 27

Holders of rec. Sept. 30a
Holders ol ree. Sept. 30a
Holders of ree, Oct. 15a
Holders of rec. Sept. 30a
Holders of rec. Sept. 27a
Holders of rec. Oct. 3la
Holders of ree. Sept. 30a
Holders of rec. Oct. 4a
Holders of ree. Sept. 10a
Holders of rec. Oct. 15a
Finlders of rec. Oct. 17a
Holdes of rec, Sept. 19a
Holders of rec. Sept. 300
Holders of rec. Oct. |-

Holders of reec. Oct. 1a
Holders of rec. Sept. 23a

13
1
87¢c.

Oct. 15

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

[inols Nothern Utllities, pref. (quar.) ..

Junior preferred (QUAT.) - oo - oo oooeen *

Illinols Power & Light, $6 pref. (quar.).
Internat. Hydro-Tlec., ¢l, A (qu.).- £}
Optional, 1-50th sh. cl. A stk. or 50¢.
International Telez. & Telep. (QUAT.) ...

International Utilities, ¢l. A (quar.).
$7 preferred (guar.)

Jamalca Public Service, pref. (quar.)

Kentucky Securities, pref. (quar.) -

Lowell Electric Light (QUAT.) - - oveeoo .-

Manhattan Ry., modified quar.—
Deferred div. rental of Jan. 1 1928_.
Deferred div. rental of Apr. 1 1928._

Massachusetts Gas Cos., com. (quar.)..

Massachusetts Util. Assoc., pref. (qu.)..

Middle West Utllities, com. {quar.) -
$6 preferred (quar.) -

Midland Utliities, prior llen stk. (qu.) ...

% vrior lien stock (quar.) ... 3

7% preferred class A (quar.) - +

6% preferred class A (quar.) .. 4
Mllwaukee Elec. Ry. & Light, pref. )
Missouri River-Sioux City Bdge.,pf.(qu.)
Montreal Lt. Ht. & Power Consol. (qu.)
Montreal Telegraph (quar.) ...
Montreal Tramways (quar.) - . =
Mountain States Power, pref. (quar.)...
National Fuel Gas (quar,)__ =
Natl. Power & Light, $6 pf. (qu.).

New Bedford Gas & Edison Light (qu.) ..

New England Power Assn., com. (qu.) ..

New England Pub. Serv. $7 pf. (qu.)...

New York Telephone, pref. (QUAT.)....

North Amer. Edison pref. (quar.) ...

North Amer. Gas & Elec., ¢l. A (No. 1)
40c. cash or 1-50th share cl, A stock

North Amer. Light & Power com. (qu.).

Northern Indiana Pub. Ser. 7% pf.(qu.)
6% preferred (quar.).. 2
534 % preferred (quar.).

Northern States Power, com. A (quar.).
Seven per cent preferred (qUar.).....
BIX per cent preferred (qQuAF.) .o ...

Northwestern Bell Telep., pref. (qu.) ..

Onlo Edison Co. 6% pref. (quar.).
6.6% preferred (quar.)

7% preferred (quar.)

5% preferred (quar.)

6% preferred (month

6% preferred (monthly)

6.6% preferred (monthly) .

6.6% preferred (monthly) . __
Paciric Gas & Elec., com. (quar.) _
Pacific Lightine, $§ pref. (quar,) ..
Pacifle Tel. & Tel preferred (quar.).
Penn-Ohio Edison common (quar.)

7% prior pref. (quar.).

$6 preferred (quar.)._____ -
Pa.-Ohlo Power & Light 26 pf. (quar.) ..

7% preferred (QUAT.) ..o oo oooo..

7.2, preferred (monthly) .

A.6% preferred (monthly)
Pennsylvania Pow. Co., £6.00 pi.(mthly

$6 preferred (quar.)

Peoples Gas Light & Coke (quar.) -

Philadelphia Co., com. (quar
Common (extra) _

6% preferred s
Phila. Rapid Transit com. (quar.).

Preferred (quar,)

(O T N e A 1T

5
5| *Holders
5

*Holders of ree. Oct.
*Holders of rec. Oct. 15
Holders of rec. Oct. 10
Holders of rec. Sept. 27a
notify Co. before Oct. 10,
Holders of rec. Sept. 20a
Holders of rec. Sept. 30a
Hoiders of rec. Oct. 18a
*Holders of rec. Sept. 18
Holders of rec. Sept. 20a
*Holders of rec. Oct. 16
Holders of rec. Oct. 4a
Holders of rec. Oct. 15
Holders of rec. Sept. 27
*Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holders of rec. Sept. 21
Holdera of rec. Oct. 21a
Holders of rec. Sept. 30
Holders of ree. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Oct. 7
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Oct. 12
*Holders of rec. Sept. 26
Holders of rec. Sept. 30a
*Holders of rec. Sept. 30
Holders of ree. Sept. 20
Holders of rec. Nov. 15a
*Holders of rec. Oct. 5

Holders of rec. Oct. 19
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 30
Holders f rec. Sept. 30
Holders of rec. Seps. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 15a
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Sept. 30a
of rec. Sept. 30
of rec. Sapt. 3Ca
of ree. Oct. 15
of rec. Nov. 15
of rec. Sept. 30
of rec. Oet, 21
of ree. Oct. 21
of rec. Oct. 21
of rec. Oct. 21
of rec. Nov. 20
of rec, Nov. 2
of rec. Oct.
Holders of rec. Ort.
Holders of rec. Oct.
Holders of rec. Oct.
Holders of ree. Oct.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Holders of rec. Oct.
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Name of Compony.

Per
Cent.

Books Closed
Days Inclusice.

When
Payable.

Name of Company.

When
Payable.

Books Cloged
Days Inclusive.

Public Utilities (Concluded).

Phila. & Western Ry. pref. (Quar.)-----
Power Corp. of Can., st pref (qusr.)--
Public Serv. Corp. of N. J., pl. (mthly.)
Quebee Power (quar.)---
San Diego Consol. G.&E., D
Shawinigan Water & Power (Q
Boutheastern Power & Light—

Commion (In common stock)
Southern Culif. Edison, orig. pf.

534 preferred series C (QUAT.) - -eonoe-
Souttiern Canada Power, pref. (quar.) --
South Pittsburgh Water, pref. (quar.)--
Standard Gas & Elec., com. (QU.) ----~

Prior preference (QUAL.) - - --o--va=an
Standard Telephone Co., pref. (quar.) ..
United Lt. & Pr. com. A & B, old (qu.) -

Common A & B new (qQuar.)-----
Western Power Corp., prel. (quar.) -
Western Union Telegraph (qu.) ---
West Penn. Power Co., 7% bf. (qu

6% preferred (QUAT.) ccamao-mnmmmn=

Banks .
Trade Bana of N, Y. (QUAaT.) ccemceenann

Trust Companies.
Bank of Sleily Trust Co. (qQUar.).------

Fire Insurance.
North River (QUAT.) - c-cccemmmmem=m==

Miscellaneous
Abitibi Power & Paper, 6% pref. (qu.)-
Abraham & Straus, pref. (QUar.) --
Aciue Wire, pref. (QuUar.).-----
Alnswortt Mg stock div. (quar.
Stock dividend (QUAT.) - w---
Steek dividend (yuar.) -
Alr Reduction, Inc. (quar
Extra
Alleghen,
Common (extra)
Common (mthly.

Allied Chemical & Dye Corp., €
Allied Motor Industries, com. (QUaL.) - -~
Aluminum Mirs., com. (QUaL.)-ceeemm-

Preferred (Quar.).--
Amerada Corp. (GUAT.) -cec-e--
American Art Works com. & pl. (qu.)
Ametican Can, com. (quar.)-----
Americsn Chatillon Co., pt. (qu.)
American Coal (quar.) ----

Amer. Commercial Alcohol,

. Fork & Hoe, D!

Amer. Hardware Corp. (Quar.)- .-

‘Amer. Home Products, com. (mthly.)--

Amer. Laundry Muchinery, com. (qu.) -
Common (payable in com. stock) - ---

American Maoufacturing—

Common (QUAr.) .-

Preferred (Quar.) . . co----

American Phenix Corp. (quar.

American Rolllng Mill, cow. (qual

Amer. shipbullding, com. (quar.)---
Preferred (QUAT.) - - ccceemmmeme=n

American Steel Foundries. com. (qu.)-.

Amer. Sumatra Tobacco, com. (quar.) -~

‘Amer. Therm os Bottle, cl. A (quar.)-

‘Ametfcan Transformer (Quar.) - - -

Amer. Type Founders, com. (quar.
Preferred (quar.)

Anaconda Copper Mining (quar.).

Andes Copper CO. (QUAT.) - -~~~

‘Art Metal Works, Ine. (quar.).

Assoclated Dry Goods, com. (quar.
First preferred (quar.)---

Second preferred (quat.) -

Atlsntic Guif & West Indies 8.8. Lines,
Preferred (quar ) =

Atlantic Macaroni (quar.) - -~

Auto sSales Corp., pref. (quar.

Bakers share Corp., com (Qu.)

Baldwin Company, com. (quar.) -
Preferred (QUAT.) - - e mcemmmmem

Bamberger (L) & Co.. 8% % bt (qu.).

Bancroit (Joseph) & Sons Co., pref. (qu.)

Bankers Capltal Corp., pref. (quar.
Preferred (QUAL.) - - ccommmnx

Bankers Securities Corp., c0
Common (extra)

Participating pref. (quar.)

Participating pref. (extra).-
Bansicilia Corp., cl. A & B (quar.) -
Barnsdall Cotp., el. A & B (quar.) .-
Bayuk Cigars, Inc., common (quar.) -

First preferred (QUar.)---------
Beech-Nut Pucking, com (quar.).
Bethlehem Steel common (quar.)
Bigelow Hartford Carpet, pretf. (@
Bishop ©il Corp
Bloomingdale Bros.

Bou Ami Co., com. elass A (quar.) -

Borne Serymser Co.

Boyd-W elsh Shoe (quar.)

Brading Brewerles, com. (QUAT.) - -

British Aluminum, Am. dep. rights.

Brockway Motor Truck, com. (quar.)

Brompton Pulp & Paper, coim. (quar.)

Brown Durrell Co., com. (Quar.) --

6% % vreferred (QUAT.)--.----
Burroughs Adding Mach. (special)

Bush Termiual common (Quasr.) - cc----
Common (payable In common stoek) .-
Debenture stock (quar.).--

Byers (A M) Co pref. (quar.) -

Canada Dry Ginger Ale (quar.)----

Canada Foundries & Forg. cl. A (quar.

Canadian Brewing Corp. (QUar.) .------

Canadiap Car & Fdy., pref. (quar.)-. -

Canadlan Fairbanks Morse, pref. (qQu.) --

Canad. [ndust. Al. vot. & non-part.(uu

Canadlan Inaustries, Ltd., pref. (quar.)

Canadian Winerles, Ltd., (quar.)

Canfleld Oll, com. & pref (QUAL.) - -ewu--

Carnation Miik Products—

Common (payable in common stock) . .
Central Alloy Stee! common (QUAT.) ----
Central Coal & Coke, pref. (quar.) -
Chapman Ice Cream (quar.) ..

Class A & B (quar.)....... g
Class A & B (quar.).......
Chlcago Yellow Cab (monthly) .
Mouthly
Chickasha

Cotton Ofl «quar.)-________.

62 }4¢

0c.|Oct. 31

.|Oct.

.|Oct.
t1Oct.

:.{Oct. 15" Holders

- |Oet. 31

¢ |Oct. 17 Holders

c.|Oct.

s |Oet.
.|Oct.

5¢.|0ct.

JOct. 25

| Nov.
|Nov.

.|Dec. 16

-|Oct.

|Nov. 11

.|Nov.

Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders

Oct. 15
Oet. 15

Sept
Sept.
Oct.
Sept.
Sept.
Sept.

Oct. 15|
Oct. 15
10

19
15
15
15,
15

of
of
of
of
of
of

Oct. Sept
Sept.
Sept. 2
Sept.
Oct.
Sept. &
Sept. ?
Oct.
Oct.
Oct.
Sept d
Sept. 25
Oct.
Oct.

rec.
rec.
rec.
rec.
rec.
rec.
of rec
of rec.
of rec.
of rec.
of rec
of rec.
of rec.
of rec.

Oct.
Oct.

Oct. 25
Nov.

‘Holders of rec. Sept.

*Holders of rec. Sept.

Holders of rec. Dec.

Oct. 21
Nov. 1
Nov.

Dec. 2
Marl3u
Jun 2 30

Oct.
Oct.
Oct.
Nov. i
Feb. 2

of rec.
of rec.
ol rec.
of rec.
of rec.
of rec. May I
of rec. Sept
of rec. Sept. 3
of rec. Sept.
of rec. Sept.
of rec. Oct. @
of ree. Nov.
of rec. Oct.
of rec. Aug
of ree. Dec
of rec June
of rec. Bept
of rec Dec
of rec. Oct .
of rec Sept
of rec. Oct.
of rec Oct. &
of rec. Oct.
of rec. Sept
of rec. Oct.
of rec. Oct.
of rec Dec
of rec. Oct.
of rec. Nov.
of ree. Nov.

Dec
Dee
Oct.
Sept
Oct
Oct
Ort.
Oct.
Oct.
Oct,
Oct.
Oct,
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.

Holders
Holders
*Holders
*Holders
*Holders
*Holders

Oct. 15 Holders
18 *Holders
Oct. 18 *Holders
Nov. 18 *Holders
Dec. 1 Holders
Nov. 1 Holders
set. 10 *Holders
Deo. 31 *Holders
June 30 *Holders
Sept 80 *Holders
Uec. 31 *Holders
Holders
et 15 Holders
Nov. 15 Holders
Nov. 1 *Holders
Nov. 1 *Holders

Nov. 1 *Holders
Oct. 15 Holders
Jan2'30 *Holders
Nov. 1 Holders
Dec. 2 *Holders
Dec. 2 *Holders

Dec. 31
Dee. 81
10
vet. 15
Nov. 1
Nov. 1
15
15
Nov. 1
Nov. 1
Oct. 15
Qct. 15
Nov. 18

of rec
of rec
of rec.
of rec
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
ol rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Holders
Holders
Holde1$
Holders
Holders
Holders
Holders
Holders
Holders
*Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

Nov, 1

Dec.
Dec.

1
2
2

Dec. 31
Oct. 15
15
Jan 1'30
Oct. 15
Oct, 156
Dec. 2
Oct. 31
Oct. 15

Holders
*Liolders
Holders
Holders
*Holaers
*Holders
Holders
Holders
*Holders

Dec
Oct.
sHept.
Nov
Sept.
Sept.
Nov
Oct.
Sept.

of ree
of rec.
of rec.
of rec
of rec.
of rec.
of rec.
of rec.
of rec.

. Oct.
. Oct.
. Oct.
. Oct.

JOct.

.|Nov

Dec
Sept.
Sept . :
Sept. 3
Sept. i
Sept.
Oct.
Sept ?
Sept
Sept 25
Oct
Oct.
Oet.
Oct. d19a
Ouvt. Lbo
Oct, 14
Sept. 24
Oct. 15
Sept. 23
Oct. 156
Sept. 30
Nov. |
Dee. 18
Oct. 3a
Sept 27a
Sept 27a
Sept. 27
Oct. 156
Oct. la
Sept. 30
Sept. 30
Sept 25
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Nov. 20

Dee. 21
Sept. 25a
Sept. 30a
Sept. 25

of rec
of ree.
of rec.
of rec.
of rec,
of rec.
of rec.
of rec.
of rec.
of rec
of rec
of rec
of ree.
of rec.

*Holders
Holders
Holders
Holders
Holders

*Holders
Holders
Holders
Holders
Holders
Holders

*Holders
Hnlders
Holders
Holders of rec.
Sept. 28 o
Holders of ree.
Holders of rec.

7|*Holders ol rec.

Holders of rec.

Holders of rec.

5|*Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec
Holders of ree
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Janls'30
15
15

10

15

. 156

15

15

Dec. 81

Jan 2'30 *Holders of rec.
10| Holders of rec.
15| Holders of rec.
15 *Holders of rce.

Oct.
Oct.

|Oct. 15 *Holders of ree. Sept. 25
.|Nov. 15 Holders of rec. Nov. 1

Fbl15'30 Hold, of rec. Jan. 31 '30
Myl5'30 Hold. of rec. May 1 30
1. Holders of rec. Oct. l8a

».\Dec. 2 Holders of rec. Nov. 20a

-|Jan1'30 *Holders of rec. Dec. 10

Miscellancous (Continued).

Cities Service Co., com. (mthly.) - ceae-
Common (payable In com stock) ...
Preference and preference BB (mthly.)
Preference B (mthly.) . ... coocon

City Stores Co., class A (Quar.)-..-

Coats (J. P.), Ltd.—

Amer dep. rets. for ordinary shares. -
Cockshutt Plow, Ltd (GUAr.) cce---
Coen Cos., class A (Quar.)....
Cohn-Hall-Marx Co., com. (quar.) |
Colgate-Palmolive-Peet Co., com. (Qu.).

Preferred quar ) S D o -
Commercial Bookbinding (quar.) - - -2
Community State Corp A & B (quar.)
Consol. Bond & Share Corp., pref. (qu.) -
Consollidated Dairy Products (quar.)---

Extra
Consol. Paper Box, cl. B (quar.) -
Consolidated Royalty Oil (quar.)
Constructive Credit Service. - -
Continental Motors Corp. (quar.
Continental Securities (quar.)

‘oan (W B)) Co., com_.

Preferred o =0
Copper Range Co. (quar,)

Corn Products Refining, com.

Preferred (QUAT.) - - o o - can
Coty, Ine stock dividend .

Creamery Package Mfg. com. (quar
Preferred (quar )

Cresson-Cons. Gold Min. & Mill.

Crosley Radlo (stock dividend)

(‘rown Zellerbach Corp. com . (QUAT.

Crucible Steel common (quar.) - ...

Crum & Forster, Inc., class B (quar

Cudahy Packing, com, (quar.)

6% preferred. .

7% preferred. . x
Curtis Publishing, . (monthly).
Darby Petroleum (quar.).--
Davenport Hoslery Mills, In:

Demets Co., pref. (quar.) .

Detroit Motorbus

Devonshire Investing Corp. com. (qQu.) -

Diamond Elec. Mig. common
Common (payable In com. stock) -

Dictograph Produets (quar,)----

Dome Mines, Ltd. (quar.)

Dominion Engineering (quar.)

Dominion Park Co

Dominion Tar & Chem.,

Dominion Textlle, Lid.,

Dunphill Internat. common (QuUar.). .
Common payable lo ecommon 8tock) - .
Common (QUAT.) c cvccmaamameemn .
Common (payable In com. stock) .
Common (quar.). .

Common (payable !

Du Pont (E. [.) de Nemours & Co—
Debentiire stock (QUAT.) cccccmcmcaen

Wastern Bankers Corp., pref (quar.;
Preferred (QUST.) ... ...

Bastern Utllities Investing
Participuting preference (quar.).--
$6 preferred (quar.)..
$7 preferred (quar.).
Prlor preferred (quar.) -

Prior preferred (quar.)..--

Eaton Axle & Spring common (q )

Keonomy Grocery Stores (quar.) ...

Fdison Bros. Stores, com, (No. 1).

Electric Household Utilities (quar
Stock dividend

Elgin Natlonal Wateh (quar.) -

Falr (The), com (quar.)

Preferred (quar )

Fashion Purk Assoclates, Inc.,

Federated Metals (Quar.) - - .-~

Finance Co. of Amer., com. A & B (qu
Preferred (QUAT.) - - - - o ccncecmceneea

Fishman (M. H.) Co., Ine., pref. (qu

¥tz Stmons & Connell Dredze & Docl

Comimon (stoek div., i-40th share)
551 Fifth Ave.. Ine,, pref
Flintkote Co. com.,(quar.) ...

Fokker Alreraft Corp., 1st pref. (qu

Food Machinery Corp., com. (quar.)

Foremost Fabries (QUAF.) cccercenn-

#ormica [nsulation (gasar.)

Fox Film Corp., com. A & B (quar,) -

Frank (A. B.) Co., pref. (quar.) ..

Preferred (quar.)

Preferred (quar.)

Preferred (quar.).

Franklin (H. H.) Mfg 3 p

Preferred (QUar.) - ccccccceeman
Freeport Texas Co. (quar.) .-

Galr (Robt.) Co. class A (quar.)
General Amer. Tank Car,

Common (payable in com, stoek) ...
General Box, pref (quar.)....-
General Electric, com, (quar.).

Special (quar )

General Industrial & Bankshares Corp.—
Class A (quar » -
General Motors Corp., 6% pref. (quar.) -

7% preferred (QUAP.) - c o ccecanas

A%, debenture stock ‘quar.) . ..
Genl. Outdoor Advertising (quar.) .-
General Publle Service, $6 pref. (quar.).

$5.50 meferred (QUAT.) - - o e oo e
General Realty & Utllity, $6 pref

75-1000 share of stock for each share, 0
Gerrurd (R A ) Co , com (QUAL.) «cea- -
Gimbel Brothers, pref. (quar.).-

Globe Wernicke Co., pref. (quar.) -

Gold Dust Cotp., com. (quar.)..-
Golden State M1k Products (stk. div.).
Goodyear Tire & Rubber, com. (quar.)
Gorbam MIig,, com. (quar.) -
Gothism Silk Hoslery, pref. (quar.)
Granby Cons. Min. Smelt. & Pow. (qu
Grand Rapids Metaleraft, com. (quar.).

Common (extra)

Grand Rapids Varnish (quar.) ...

Greene Cananea Copper Co. (quar.)

Qreenway (‘orp , 5%, pref (quar.).

Ground Gripper Shoe com. (quar.)-
Common (extra)..

Hall (W. F.) Printing (quar.) ...

XL - i as oo a i ks s s e -
Hamliton Bridge, Ltd., pfd. (quar.)
Harblson-Walker Refr.. pref. (quar.).--

c.|0ct.
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5[*Holders of rec. Oct.
*Holders of rec. Oct. 10
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*Holders of rec. Nov. 20
*Hold of rec. Feb. 18 ‘30
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15a

Sept. 309
Sept. 30
Oct. 1
Oct. 7
Sept. 30
Oct. 1la
Oct. la
Dec. 3la
Dec. 3la
Apr. la
Apr. la

Oct. 10a
BSept. 30
Dec. 31

Sept. 30
Oct. 31
Oct. 31
Aug. 1
Nov. 30
Oct. 15
Oct. 1
Sept. 30
Oct. 10
Oct. 10
Oct. 16
Oct. 21a
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Oct. 15a
Oct. 3
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June 15
Sept. 15
Oct. 10
Oct. 20
Oct. 15a
Sept. 27

Dec. 13
Nov. 15
Sept. 20a
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Oct. . 7a
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Oct. 10
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Nov. 15
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When Books Cloged Per When Boaks Closed
Name of Company. . |Payable. Days Inclusire, Name of Company. Cent. |Payable. Days Inclustve.

Miscellaneous (Continued). Miscellaneous (Continued).
Hartford Times, Inc., partic. pref. (qu.). Nov. 15| Holders of rec. Nov. 1 New Bradford Oil (quar.).............|*12%c|Oct. 15|*Holders of rec. Sept. 30
Hawallan Com’'l & Sug. (mthly). . 25¢.{Oct. *Holders of rec. Sept. 25 Newhall Building's Trust, pref. (qu.). Oct. Holders of rec.

Monthly Nov. *Holders of rec Oct 25 N.J. Bond & Shareholding, preferred .- AL Holders of rec.

Monthly . . Sy Dec. 5{*Holders of rec Nov. 25 New Jersey Zine (QUar.) . .. ..o uo- 50c./\Nov. 9{*Holders of rec.
UHawalian Pineapple (stock dividend. .. Jan 1'30| Holders of rec. Nov. 15a | Newmont Mining Corp. (quar.) - 1 . 15| Holders of rec.
Hayes Body Corp. (quar.) (psy 1in stk.) Jan2'30| Dec 25 to Jan. 1 New York Afr Brake (quar.). .. 75¢. A Holders of rec.
Hercules Powder, pref. (quar.) 24 [Nov. 15| Holders of rec. Nov. 4a | New York Investors, Ine. com. - . . 15| Holders of rec.
Hibbard,Spence, Bartlett & Co.(mthly. .|Oct. 25| Holders of rec. Oct. 18 Second preferred . > . 15| Holders of rec. Oct. 1

Monthly . _ Nov. 29 Holders of rec. Nov. 22 New York Transit ¢ Holders of rec. Sept. 20

Monthly.____ ey 3.|Dee. 27| Holders of rec. Dec. 22 Nichols Copper Co._, clasa B (quar, 3
Hillerest Collier . (quat 5 |Oct. 15| Holders of rec. Sept. 30 Nipissing Mines (quar.) .. ... v of rec.

Preferred (quar.) 1 3{ |Oct. 15| Holders of rec, Sept. 30 Noma Electric Corp., com. (quar.) \Nov. Holders of rec.
Hires (Charles E,) Co., com A (quar.). s | Dec. Holders of rec Nov lia | Norman (N. S.) partie. pf. (No., D). ____|*62} NOV. *Holders of rec.
Hollinger Cons. Gold Mines (mthly.) .. Oct. Holders of rec. Sept. 20 Normendie National Securities Corp.—
Hollywood Development (quar.) |Oct. *Holders of rec. Sept. 30 Participating preference (qu.) (No. 1)_ ; Holders of rec. Oct. 15
Home Oil, Ltd. (for mos. of July & Aug.) Oct. 25| Oct. 1 to Oct. 19 Northern Manufacturing pref (quar.) mem=
Horn & Hardart (N. Y.) com. (quar.). . Nov. Holders of rec. Oct. 14a | Northwestern Engineering (quar.) . 50¢. 3 *Holders of rec. Oct. 15
Household Finance, ¢l. A & B (quar.). . '15|*Holders of rec. Oct. 1 Ohio Brass, class B (quar.) .. .25{0ct. 15| Holders of rec. Sept. 30

Participating pref. (quar.) - ct. 15| Holders of rec. Oct. 1 Class B (extra) 1 ; Holders of rec. Sept. 30

Particlpating preference (ex: g < Holders of rec. Oct. la Preferred (quar.)..... % . Holders of rec. Sept. 30
Howe Sound Co. (quar.) 3 v Holders of rec. Sept.30a | Ofl Well Supply, pref. (quar.) NOV. Holders of ree. Oct. 11«
Hudson Motor Car (guar.) - .25|0ct. Holders of rec Sept. 11a | Oliver United Filter, class A (quar. 50c. e Holders of rec, Oct. 21
Hupp Motor Car, (quar.) £ ! Holders of rec. Oct. Otis Elevator, com. (quar.) .- £ . 15| Holders of rec. Sept. 30&

Stock dividena (quar ) ___ - ” Holders of ree. Oct. Preferred (quar.) . ... 1 g Holders of rec. Sept. 308
Hussmann-Ligonier Co., com. (quar.).. . 15| Holders of rec. Oct. 4 Praierred (Quar.). . ¢ Holaers of rec Dee 3la
Illinols Brick (quar.) f *Holders of rec. Oct Pacific Equities (quar.) . 50¢. . 15{*Holders of ree. Sept. 30
Incorporated Investors (quar.) - 5¢ °t. "15{*Holders of rec. Sept. Packard Electric (quar.) - 5¢. . 15| Holders of rec. Sept. 30

Stock dividend. ... ___ v 4 *Holders of rec. Sept. Packard Motor Car (for pe 5¢. Holders of rec. Oct. 11a
Indiana Pipe Line (quar.) .INov. Holders of rec. Oct. 2 close of old fiscal year, Aug 31, to be-} >.|Dee. 31 Holders of rec.

Extra. .. _______ 5e. - Holders of ree. Oct. 2! ginning of new fiscal year, Jan. 1 1930
Industrial Finance Corp., 7% pf. 2 ’ N Holders of rec. Oct. Paepcke Corp , com (Quar.) ... ... ¢ |Nov 15|*Holders of rec

6% preferred (quar.) % Holders of rec. Oct. Park & Tiiford, Ine, (QUAT.) ccceaua Oct 14| Holders of ree
Inspiration Consol. Copper Co. (quar.). : Holders of rec Sent Stock dividend . . Oct. 14 Holders of rec
Insuranshares Corp., pref. (quar.). .. ... 3 N Holders of rec. Oct. Quarterly . ... ————e Jan14'20] Holders of ree
Internat Bustness Much (quar.). . Holders of ree Stock dividend ..o ... Janld"20| Holders of ree
Internat Harvester, com. (Guar.) 2 Holders of rec : Quarterty - Aprld'30) Halders of rec
International Match com. & pf. (quar.). .|Oct. 15{ Holders of rec. 5 Stock d'vidend . . Aprld’i8 Holders of rec
International Nickel of Can, pref. (qu.)_ 3 : Holders of rec. Parmelee Transportation, com. )= Oct. 10 *Holders of rec.
International Paper, 7% pref. (Quar.).. i . 156f Holders of reec. Se 5 Penna. First Nat. Corp., pref. (quar.).. Oct. 151 Holders of rec.

6% preferred (quar.) L - Holders of rec. 28 Pennsylvania Salt Mfg. (quar.).... > 5|0ct. 15 Holders of rec.
Internat. Paper & Power 6% pf. (qu.) : Holders of rec. S 5 $1  |Oct. 15 Holders of rec. S

7% vreferred (quar.) 't. 15 Holders of rec. € 25 Perfection Btove (monthly) Oct 31 *Hulders ol rec
Internat. Printing Ink, com. (quar.). :|Nov. Holders of ree. : Monthly :|Nov 30 *Holders of rec

Preferred (quar.) s Holders of ree. s Manthly el Dec 31 *Holders if rec
Internstional Shoe. com. (mthly). 5Uc . 1 Holders of rec Oct Phllip Morris & Co., T.td., Ine., com.(qu) 5. Qrt. 15 Holders of rec.

Preferred (monthly) _ *Holders of reo Phillips-Jones Corp., pref (quar.)...... Nov. 1 Holders of rec.

Preferred (monghly) 3 ‘30 *Holders of rec Pittsburzh Serew & Bolt (quar.) .. 35¢.|Oct. 15 Holders of ree. 8
Interstate Iron & Steel new com, (qu.) 2 *Holders of ree. Se 3 Pittshureh Steel Foundry, com. (qu. Oct. 15 *Holders of rec.
Irving Alr Chute (quar.). ... : g Holders of rec. Sept. 3 Plymouth Cordage, com. (quar.) .. Oct. 19 *Holders of rec.
Jackson Motor Shaft (quar.) *t. 15 *Holders of rec. § . Employees' special stock (quar.)..._. Oct. 19 *Holders of rec.
Jewel Teu common (Quar.). ... . g Holders of rec 3 Polymet Mfg., new stk (payable instk). Jan 1'30 *Holders of rec. Dee. 20
Johns-Manvilie Corp., com. (quar.) 5 Holders of rec. p Porto Rican Amer. Tob., cl. A (quar.).. Oct. 10 Holders of rec. Sept. 208
Jolot Security Corp— Pragssd Metals of Amer  pret (Quar.) Jani'30 *Hulders f rec. R

Com (payablein com stook) Holders of rec. Oct Procter & Gamble 89 pref. (quar.)..... Oct. 15| Holders of rec Sept 25@¢
Kalamsgzoo V-vetable Parchment (qu.) . . . *Holders of rec. . Pro-phy lae-tic Brush common (quar. .|Oct. 15 Holders of rec Sept 30
Kaufmann Dept. Stores, common (qu.). 2¢. |Oct. Holders of rec. Oct. Prudence Co., Inc., pref__._ i Nov. 1| Holders of rec. Oct. 10
Kawneer Company (QU&L.) .- ... _o..... f *Holders of ree Q.-R.-8.-De Vry Corp. (quar. *.{Oct. 15/*Holders of rec. Oct. 1

QuArterty "L ot o 3 ‘30{*Holders of rec 3 Juaker Outs, eom. (quar.) . Oct. 15/*Holders of rec. Oct. 1
Kelsey-Huyes Wheel Corp., pref (quar.) b1 o Holders of rec. , Preferred (quar) .. ..... Nov 30|*Holders of rec. Nov. 1
Kent Garage Investing Corp. pref..___. . 151 Holders of rec. g Rallway & Express Co. (quar {Sept. 30| Holders ef rec. Sept. 14a
Keystone Steel & Wire, com . (quar.) .|Oct. 15|*Holders of rec. Oct. Old stock (quar) ... = 4 |Sept 30 Holders of rec Sept 14a

Preferred (auar.) ; *Holders of rec. 3 Reed (C. A.) Co., class A (quar.) . Holders of rec. Oct. 21
Kirby Lumber (quar). .. 3 *Holders of rec “epublic Brass pref (quar )__ 2 Holders of rec Oct 10a
Knott Corp., common (quar.) L 4 3 Holders of rec. " Rice-Stix Dry Goods, com. (quar.) Ve (N Holders of rec. Oct. 15
Knox Hat, partieipsting pref. (quar.) .. 5¢ 2| Holders of rec ; Richfield Ofl of Calif., pref. (quar.) . B Holders of rec. Oct. §
Lakey Foundry & Machine (quar.) 50¢. s Holders of rec. . Rio Grande Ofl_. 1 1 Hold. of rec. Jan. 5 1930

Stock dividend. . ... ______ 5 8 Holders of rec. 2 r Stock dividend . - .. . 25| Holders of rec. Oct.
Landers, Frary & Clark (Quar.) 7 8 *Holders of rae Royalty Corp of Am 15| Holders of rec. Oct.

. partic, pf. V) .
Landis Machine (quar.) . . >.{Nov. 15|*Holders of rec. Nov. St. Lawrence Paper Mills, pref. (quar,)-. ) . 15| Holders of rec. Oct.

Langendurt | uited Bakerl Suvage Arms, 2d pref Quard._ ... . ! 15{*Hulders of rec Nov.
Cinss A ano B (quar ) Oct  15/*Holders of rec Schnebbe Fire Protect. Eng., com. (qu.) . . 15[/*Holders of rec. Ort.
Class A sud B (quar ) ... Ja 15°30|*Holders of rec F Class A (quar.) ...... = ct. 15/*Holders of rec. Oct.

Lanston Monotype Mach (quar.). 3 [Nov. 30| Holders of rec. Nov.d20 $3 preferred (quar.) - - 15 *Holders of rec. Oct.

Lehigh Portland Cement. com. (quar.)..| 6: Nov. Holders of rec. Oct. l4a | sScott Paper—

Liberty Shares Corp. stock dividena..._|* Dee. 31 . Cam /lnstk subj tostkhrs.”approv .| 2
Stock dividend Mar3] '|: = Preferred A (quar.) - 5 Holders

Lindsay Light, pref. (quar.) 7 3%4c(Oct. *Holders of rec. Sept. Preferred B (quar.) ... NOv. Holders of rec. Oct. 17¢

Link Belt Co. (quar.) Dee. Holders of ree. E Seullin Steel, pref. (quar.) 5 . 15| Holders of rec. Sept. 30

Lion Oil Refg., com (quar.) : Oct. 28|*Holders of ree. § Seagrave Corp., com. (quar.)... 2 f . 19| Holders of rec Sept. 308

Liquid Carbonie, com. (quar, Nov. Holders of rec. I i Common (paysdble In com. stork) . ... ' Holders of rec. Sept. 30a

Loose-W iles Biscuit. com. (quar. |Nov Holders of rec Optional 30c. cash or 2 14 % stock, hold|er to n otify mpany before Oct. 15.

Loulsiana Ofl Refg., pref. (quar.) Nov. *Holders of reec. & Senrs Roehuck & Co. —

Lunkenbelmer (‘o., pref. (quar.). ec *Holders of rec y Quarterly (payable in 8tock) o oo - o el |Nov Holders of ree Oct 15¢

Luther Mfg (quar ) % = y Nov *Holders of ree Oct 15 Seeman Bros., com. (quar.).- 75¢. Nov. Holders of rec. Oct. 15

MacAndrews & Forbes, com. (quar.)... .|Oet. Holders of rec. Sept 30a | Semstrand Machine . . - Oct. 15|*Holders of rec. Oct. §
Preferred (quar.) 4 14 (Oct. Holders of rec. Sept 30a | Shaffer Ol & Retg., pref. (q . 25| Holders

Mactadden Publicat'ns, new com. (No.1) . Nov. Holders of rec. Oct. 10 Sharon Steel Hoop, com. (quar.) - . s . 25| Holders

MacKinnon Stee! Corp., Ltd., pref. (qu.) Nov. Holde1s of rec. Oct. 15 shattuck (F. G)) Co., new com. (qu.) €. . Holders

MacMillan Petroleum (quar.) .|Oct. *Holders of rec. Sept 30 Shenandoah Corp., eom. (No. D ..... " Holder< of rec. Oct. &
Stock dividend. ... . ___. . Oct. *Holders of rec. Sept. 30 69 conv. preference (quar.) (No. 1). . Holders of rec. Oct. §

Maey (R. H.) & Ci (quar.) . Nov Holders of rec. Oct. 25a Payable In com . stock at rate of 1-32 shiare for shlare conv. preferred

Madison Square Garden (quar 2IRe Oct. Holders of rec. Oct. 4a | Siznode Steel Strap'g, com. (qu.) (No. 1)| *20c. Oct. *Holders of rec. Sept. 30

Magma Copper Co. (quar.). . . .25'0ct. Holders of rec. Sept. 30a Common (payable in common stock) . |*/1 o *Holders of rec. Sept. 30

Magnin (1.) & Co., com. (quar.). e Oct *Holders of rec Sept. 30 Preferred (quar.) . . *62 Y 5 *Holders ot rec. Sept. 30
Preferred (quar.) |Nov‘ *Holders of rec. Nov 5 Sinelalr Consol Ofl, com. (quUar. 50¢. e Holders of rec Sept 146

Mahon (R C.) Co., pref. (quar.) . Oct *Holders of rec. Oct. 1 " Common (extra) 2 25¢. 2 Holders of rec. Sept. 14a

Maple Leat Milling, pref. (quar.) . 3 Oct. 18| Holders of rec. Oct. 3 Southern Bankers Secur., com, .1 *25¢. « 15 - e

Marchant Caleulating Much (guar., J'ul5'30/*Holders of ree Desc 3] Common (payable in common stock) . |*f1 Sag

Margay Ol Corp. (QUAF.) oo o eenow .|Oct. 10| Holders of rec. Sept 2( palding (A.G)r & Bros ,eom . . ... _. 50¢.{Oct. 15| Holders of rec Sept 28a

Massey-Harris, Ltd., com, (quar. § -|Oct. 15} Holders of rec. Sept 30 | Spleer Mfz., preferred (quar.)... Oct. 15| Holders of rec. Oct. 5&

Mayer Oil (No. 1).... ", Oct. 5{*Holders of rec. Sept. 15 Splezel, May Stern Co., com. (quar Nov. *Holders of rec. Oct. 1§

McCall Corp. (quar.). . Nov 1} Holders of ree. Oct #15a Preferred (quar.) - - . - ....__. o % |Nov. *Holders of rec. Oct. 15

McColl-Frontenac Oil, Ltd., pref. (qu.) Oct. 15| Holders of rec. Sept. 30 Standard Investing com  (In gtoek) ! Oct, 10 Holders of rec Sent. 20a

Merck Corp . preferred (QUAF.) - --. Jan2'30[ Holders of rec. Dec. 17 Steel Co. of Canada, com. & pref. (qu.). {c|Nov. 1|*Holders of rec. Oct. 5

Meteor Motor Cur (QUar,). ... : 50¢.| Dec *Holders of rec. Nov 20 Sterchi Bros Stores, Ine., com. (quar.).. .{Nov. 15/*Holders of rec. Oet. 30

Mexican Petroleum, com, (quar.) 3 Oct, 21{ Holders of rec. Sept. 30a Stewart-Warner Corp,—
Preferred (quar.) Oct, 21| Holders of rec. Sept. 30a New $10 par stock (In 8t0eK) e enee. Nov. 15| Holders of rec. Nov_§

Meyer-B anke, com. 3 Oct, 10| Holders of rec. Sept. 30 New $10 par stock (1n 8t0eK) .cceeen..| & 2/15/30| Holders of rec. Feb §'30a

Michigan ~wel, com. A Oct. 191 Holders of rec. Oct. 1a | Stuix Bser & Fuller, com, (QuAar.) g Deo *Holders of rec. Nov. 15
Common (extra) {Oct. 19| Holders of rec. Oct. 1a | Stroack (S.) Ca (quar)...._... y Dee. 21|*Holders of reo. Dee. 18

Michlgan Steel Tube. . . .|Dec. *Holders of rec. Nov. 25 sStudebaker Corporstion—

Minneapolis-Honeywell, reg. pref. (qu. Nov._ 15{*Holders of ree Nov | Common (payable in com. stock) Dec.

Mitchell (Robert) Co Led (QUAL.) w oo JOet, 15| Holders of rec Sept 30 Sullivan Machinery (quar) .. Oct.

Modine Manufacturing (quar.) . 5¢.|Nov. *Holders of ree. Oet. 21 Sweets Co. of Amer. (quar.). .|Nov.

Mohawk Investment Corp.....__ ... Oct. 15[*Holders of rec. Sept. 30 Telautograph Corp. (quar.). 25¢.|Nov.

Monarch Mtge. & Invest.(Toronto) (qu. Oct. 15| Holders of rec. Sept. 30 . |Nov.

Moody’s Investor Serv., partic. pf. (qu. J|Nov. Holders of rec. Nov. 1 Temple Corp. preference (quar.) .|Oct.

Mountain & Gulf Ol (quar.) 20, . *Holders of rec. Sept. 30 Thompson (John R.) (monthly) - .|Nov.

Murray Corp. of Amer. (quar, . 15/ Holders of rec. Sept. 16 MoOnShly . S ey .|Dec. Holders of rec. Nov. 22¢
Stock dividend Holders of ree. Sept. 16 Thompson Products pref (quar.) Dee, Holders of rec. Nov. 20

Mutual Investment, class A (quar.). ' *Holders of rec. Rept. 30 Tobacen Products Corp. common (qu. |Oct. 15| Holders of rec. Sept. 256
Class A (extra) = v *Holders of 1ec. Sept. 30 Tonopah Mining Ort. 21 Oct. 1 to Oect. 7

Natlonal American Co. (quar.) . . Nov. Holders of rec. Oct. 15 | Transamerica Corporation, atk. div..... Oct. 25 *Holders of ree. Sent. 10

Nat. Bellas-Hess, new ocom. (quar, Oct. 15| Hclders of rec. Oct. 1o New stock (quar.) ... ______ g .|Oct. 25 *Holders
New cotmnmon (QUaT.) - ... ... Holders of rec. Jan. 2 300 New stock (stock dividend).. . *Holders
Btock dividend (qQuUAr) . ..... J g Holders of ree Oct. 1o | Transue & Willlams Steel Forg. (Qu.) ... A : Holders
Btook dividend (quar ). ... Houlders of ree. Jan. 2 '30a | Tri-National Trading Corp., com. (qu.) - 3 5 Holders

Natlonal Blscuit, com.(quar, ‘ v Holders of rec Bept 270 Preferred (quar.).. . Holders
Common (extra) . Holders of rec. Oct. 31a | Truscon Steel, com (quar ) . . 30¢. Holders

Natlonal Carbon, pref. (quar.) - . % *Holders of rec. Oct. 20 | Tuckett Tobaeco, com, (quar.). °t. Holders of rec. Sept.

Natlonal Cash Reglster, class A (Quar.). Holders of rec. Sept. 304 Preferred (quar.). . Holders of rec. Sept.

National Casket, common. . .. ..o...... - 15|*Holders of rec. Oct., 31 | United Biscuit, pref. (quar. 1% . Holders of rec. Oct. 17

Nat. Mreorocfing. pre’ (quar. Holders of ree. Oct. | United Bond & Share, com. (extra) Dec. *Holders of rec. Nov. 15

1 uets— Partlcipating preferrea (extra)-. Dec. 2|*Holders of rec. Nov. 15
B (payable tu class B stk.)_ 2 Holaers of ree. Oct. & United Carbon, partic. pref. (quar.) Jan 1'30( Holders of rec. Dec. 16
1 Fuel Gas (quar.)...... 2 *Holders of rec. Sept. 30 | United Dept Stores, com. (qu.) (No. 1) s2¢|Nov. [{*Holders of rec. Oct 20

rinlonul Lend, preferred B (quar.) g 'y Holders of rec Oct R8s Preferred (gnar ) (No .. __..___..|* *(Nov. 1|{*Holders of ree, Ort. 20

Natlonal Rubber Machinery (quar.). .. A *Holders of rec. Sept. 30 United Linen Supply class B (quar.) *81.50 Oct. 20 *Holders of rec. Oct.

Newberry (J.J) Realty Co.6 ¥ % Dt. (qu.) - *Holders of rec. Oct. 16 | United Milk C'rate, class A (QUAT.) ... 'Wigec 1|*Holders of rec. Nov. 15

|Dec.

0
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Holders of rec. Nov. 9
Oct. 1 to Oct. 4
Hoiders of rec. Oct. 15«
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Sent. 30
Holders of rec. Oct. 23&

—
2 B ot Yt etk O s

6% preferred (quar.)..... - S Si|ie *Holders of rec. Oct. 16 Class A (extra).o.._._. ST T 1{*Holders of rec. Nov. 15
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Books Closed
Days Inclusive.

When

Name of Company. Payable,

Miscellaneous (Concluded).

United Pacific Corp. partic.pf.(mthly.)-
Participating pref. (monthly)
Participating pref. (monthly).-

United Plece Dye WEks. 64% pf. (qu.

United Profit-Sharing, pref

United Retail Chemists, pref. (quar.).--

United Shoe Machlnery com. (quar.)
Common (extra)--.-

Preferred (quar.).----

United Verde Lixten, N nlm'( .

U. 8. Cest Iron Pipe & Fdy., com (qu.)
Common (QUAL.) e e ceccccemmmamme-
First & second pref. (quar.).

First & second pref. (quar.)..

U. 8. Finishing, common (quar.) - -
Common (payable in common stoc

U. 8. & Foreign Secur., 1st pf. (qu.)

U. S. Industrial Aleohol com. (qual

U. S. & Internal, Sec. 1st pref. (quar
1st pref. allot. ctis.

U. S. Radiator, commn
Preferred (quar.) ...

U. 8, \ecurmts el. A (qu.) (No. 1) ...
.8.Sm., Ref. & Min,, com, & pf. mn\

. Tobacco common (in com. stoek) .| /2

Umvcxml Plpe & Radiator pref. (guar.).

Upson Co. class A (quar.)

Class A (extra)

Vadsco Sales Corp.,

Vapor Car HeatIng, araf qqusr )

Vick Chemlical (Quar.) - .- -...

Viking Oil Corp. partle. pref. (quar.

Volcanle O1) & Gaa (quar.).....

Extra

Vulcan Detinning, pref. (quar.) -
Preferred (accrued accuny. div.).
Preferred A (quar.).
Preferred A (accrued accurm, “aiv ...

Warner Company common (QUAr.) .---.
Common (extra)

Welboldt Stores, ine. (quar.) ..

Westchester Title & Trust (quar.)

West Coast Bancorporation A & B (qu.) -

West Coast Oil pref. (quar.) .

Preferred (extra)

West Va. Pulp & Paper pref (quar

Western Grocers (Canada), pref. (qu

Westinghouse Alr Brake (quar.)..

Westinghouse Elee. & Mfg. com. (quar.
Preferred (QUAL.) oo coocecaannn

White Eagle Oil & Refg. (quar.)...

Wiigley (Wm.) Jr., Co. (monthly)
Monthly )

Yale Leasing Corp. (annual) 14

Yellow Checker Cab, com. A (monthly) *33 1-3¢|2
Common A (monthly) *133 1-3¢| Deec.

Oct. 1
Nov. 1
Dec. 2
Dec. 20a
Sept. 30a
Sept. &
Sept.
Sept.,
Sept.
Oct.
B8eps. &

5¢.[Oct. 15
.[Nov. 15
.|Dec. 16

Holders of rec.
Holders of rec.
Holders of rec.
Jan2'30| Holders of rec.
.|Oct. 31| Holders of rec.
4|*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of reo.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec,
*Holders of rec. Seq
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of reo.
*Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
*Holders of rec. &
Holders of rec. Se
Holders of rec. Oct.
Holders of rec. Sept.
*Holders of rec. Oct.
*Holders of rec. Sept.
*Holders of rec. Sept. 2
*Holders of rec. Nov.
Holders of rec. Sept.
Holders of ree, Oct.
Holders of rec. Oct.
Holders of rec. Oct,
Holders of rec. Sept.
Holders of rec. Oct,
Holders of rec. Nov.
Holders of rec. Oct.
*Holders of rec. Oct.
*Holders of rec. Nov. 26

)
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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. 27:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSIN ES8
FOR THE WEEK ENDED FRIDAY, SEPT 27 1929.
NATIONAL AND STATE BANKS—Average Figures.

OtherCash|Res., Dep.,
Including|N. Y. and
Bk.Notes.| Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross

Loans. Gold. Deposits.

Manhattan— 3
Bank of U. 8._..|2
ryant Park Bk.
Bk

3
236,285,000
2 180 900
9

S $ $
61,000(5,280,600(35,945,000
196,600
-11,860,000
Gre al.. ) 55,400
Port \h;rrh 3, { ( 8 )0
Publie \ ational _{146,651,000] & 2 Om 000

Brooklyn—
Brooklyn Nat_..| 8,041,100
Peoples Nat. ... 7,900,000

6,900
00

L0002

23,100
5,000

54,100
108,000

100 5,
,000 5 7, ‘)00 0()0

TRUST COMPANIES—Average Figures.

Res've Dep.,
N.Y.and
Elscwhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan—
American
BKk. of Europe & Tr.
Bronx County.
Empire
Federation .
Fulton
Manufacturers
United States.
Brooklyn—
Brooklyn
Kings County.
Bayonne, N.
MechanieS. c - eeeaaa

$
49,230,700
16,154,420
673,860
276,700

$
21,300

3,761,000
165,383
51 7“0

é Z,()()()
066,667

2,503,200
1,680,019

281 .8()()
58,043,000
11,323,239

20,549,900
2,017,560

711,141

i()(l 334,000
72,001 378

114,370,400
23,049,829

9,032,176

9,130,524 246,809 209,854

* Includes amount with Federal Reserve Bank as follows: Empire, $3,434,000

Fulton, $2,050,100

* ¥rom unofficial sources. tThe New York Stock Exchange bas ruled that stock
will not be quoted ex-dividend on this date and not untll further ootice t The
New York Curb Market Association has ruled thas stock will nos be gquoted ex-
Alvidend on this date and not untll further notlce.

@ Transter booka not closed for this dividend. @ Correctlon. ¢ Payable In stock.
7 Payable in common stock. ¢ Payable In serip. A On accouns of accumulated
dividends. J Payable in preferred stock.

1 Authorized at stockholders’ meeting Oct. 11.

r Rio Grande Oll gtock to be placea on & $2 per annum basls. The company
declared 1 payable July 25 and intends to declare another $1 payable on or before
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first
114 % having been declared payabis April 25 with the intention to declare a second
134 % payable on or before Oct. 25.

§ Pacitic Public Service dividend will be pald in com. A stock unless holder noti~
tles the company on or before Oct. 10 of his intention to take cash.

t N. Y. Curb Exchange rules Transamerica Corp. be quoted ex-the 150% stock,
40c. cash and 1% stock cividends on Friday, Oct. 4.

w Less deduction for expenses of depositary.

z Assoclated Gas & Elec. class A dividend is one-fortleth share class A stock for
aach share held unless stockholders by notification on or before Oct. 15 request cash.

§ Kent Garage Investing dividend is at rate of 7% per annum from date of issue to
Bept. 30

9 Knott Corp. div. opt., payable either {n cash or stk. at rato of 'th share com.

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 the capital and surplus. We give it below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 28 1929.

Net Demand
Deposits
Average.

Time
Deposits
Average.

*Surplus and
Undirided
Profus.

Clearing House *Capital.

Members.

s
10,499,000
44,448,000
52,864,000

206,527,000
18,853,000
105,090,000
37,662,000
39,096,000
31,134,000
10,895,000
53,602,000

607,000

75,269,000
1,086, 000
703,000

s
62,757,000
42,862,600 178,583,000
/38,675,900| 174,376,000
125,260,400(21005 123,000
21,003,400, 188,761,000
h196,418,100( £759,580,000
16,212,700| 156,090,000
79,153,300} 322,715,000
22,425,500] 174,035,000
097,773,200] 245,631,000
81,396,700 345,152,000
211,000,000 9,814,000
500( 695,087,000
24,856,000
484,349,000
355,960,000

$ 3
6,000,000 13,828,000
22,250,000
/35,775,300
110,000,000
15,000,000
£90,000,000

Bank of N, Y. & Tr. Co.-
Bk. of the Manhattan Co.
Bank of America N. A...
National City Bank
Chemical Bank & Tr. Co-
Guaranty Trust Co. ...~
Chat.Ph.Nat.Bk.&Tr.Co.
Cent. Han. Bk. & Tr. Co.
Corn Exch. Bk. Trust Co.- 12, I()O 1000
2 10,000,000
50.()()().000
26,000,000
105,000,000
500,000
716,500,000
25,000,000
10,000,000
4,000,000
3, OOI) 000

1 y
7,000,000
1,500,000

Fifth Avenue Bank. .
Equitable Trust Co
Bankers Trust Co...
Title Guar. & Trust ‘o_..
Fidelity Trust Co.:
Lawyers Trust Co

New York Trust C
Com’'l Nat. Bk. & Tr. Co.
Harriman N, B. & Tr. Co.

3,290,000
42,673,000
18,000,000

141,046,000
41,503,000
2.845,3000 32,952,000

Clearing Non-Members:
City Bk. Farmers Tr. Co. 10,000,000
Mech'es Tr. Co., Bayonne 500,000

1,373,000
5,670,000

841,711,000

10,000,000 8,877,000
832,800 3,118,000

Totals 617.125,300'1,097.806.100°5,504,328.000

* As per official reports: National, June 29 1929; State, June 29 1929; Trust Co.'s,
June 29 1929. [ Asof July 1 1929. ¢ As of July 15 1929, 2 Asof Juh 22 1029
i.As of Aug. 24 1929. j As of Sept. 16 1920,

Note.—"Net Demand Deposits—Average,” Includes depcsits In forelgn branches
s.\;orollom a $323,394,000; b $153,661,000; ¢ $14,046,000; d $148,519,000; # $73,273 ~

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, 11
1929.

Changes from Sept. 18

Sept. 25
Prevfoua Week 1029,

1929,

3 3
95,825,000( 95,825,000
113,178,000/ 113,178,000
156,850,000(1,145,419,000
689,758,000 683,220,000
141,150,000 136,902,000
275,025,000] 273,258,000
7,808,000, 771,000
35,152,000

36,891,000
92!592,000| 86,775,000
83,884,000 82,422,000

8,933,000

8.543,000
1,606,000 798,000

3
Unchanged
Unchanged

+9,230,000]1,
—2,986,000
—6,673,000

+ 922,000
-+ 7,037,000

—890,000
—6,950,000
—2,269,000

—534,000
—1,631,000

3
95,825,000
113,178,000
1,166,080,000
686,772,000

Surplus and protlul
Loans, disc’'ts & Invest'ts.
Individual deposits

Due to banks...

Time deposits

United States deposita...
Exchanges for Clg. House
Due from other banks...
Res've In legal deposit's. .
Cash In bank =
Res've excess In F. R. Bk.

36,001,000
85,642,000
81,615,000
8,009,000
—25,000!

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Sept. 28, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 109 on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. “‘Cash in vaults’’
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 109 on demand deposits and includes “Reserve with
legal depositaroes’’ and ‘“Cash in vaults.”

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. 'This will account for the queries at the end
of the table.

Week Ended Sept. 28 1929,

Two Ciphers (00)
omitted. Lryss

Members of
Compantes.

F.R. System Total.

$
68,602,0
224,912,0
1,160,907,0
38,220,0
97,342,0
5,295 136,053,0
O(H 195, 0 650,496,0
231,483,0] 227,635,0
L0 ,ﬁx:s,(\ l.02!).n7|.() 1,011,185,0
68,717,0 69,026,0 70,3000
5,018,0 5,391,0 5,547,0
12,609,01 12,404,01 12,514,0
86,044,001 86,911,0] 88,361,0

? 4 ?

$
08,502,0
224,912,0
1,167,347,0
43,300,0
99,923,0
Hz 182,0
666,039,0
ln.l 0

S
61,002,0
Surplus and profits .. 208,393,0
Loans, discts. & invest.|1,094,860
Exch. for Clear. House| 42,0982,0
Due from baonks 99, 910 0
Baok deposits. ... 131, 519,0
Individua! deposit. ”

Time depostts. .. ...

Total deposits

Res. with legal depos.

Res. with F. R. Bunk.

Cash In vault*

Total res. & cash held

Reserve required. .

Excess reserve and cash
0 vauit ? ? ?

Capital

$
68 502 0
22

21
(|‘l) 71)-) 0
68, /lx 0

7.349.0
?

* Cash in vault not counted as reserve for Federal Reserve members.
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.3, and showing the condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
a8 & 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 2160, being the first item in our department of “Current Events and Discussions.”’

COMBINED RESOURGES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT.. 2 1929.

Oct. 2 1929. |Sept. 251929.|Sept. 18 1929.|Sept. 11 1929.|Sept. 4 1929.)Aug. 28 1929. Aug. 21 1929. Aug. 14 1928.[0Oct. 3 1928.

RESOURCES. S $ $ $ s $ $ s
Gold with Federal Reserve agents 1,541,345,000(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|1,178,312.000
‘Gold redemption fund with U. S. Treas. 67,146,000f 64,114,000| 67,195,000] 71,232,000( 67,109,000| 67,213,000 67,745,000| 75.494.000| 69,947,000

Gold held exclusively agst. F. R. notes|1,608,491,000/1,593,459,000/1,613,750,000(1,632,131,000(1,607,778.000|1,632,376,000|1,629,308,000 1,629,315,000(1,248,259,000
Gold settlement fund with F. R. Board..| 754,211,000 754,882,000/ 730,013,000{ 721,202,000/ 711,637,000/ 719,608,000| 716,863,000| 686.248.000| 688,054,000
‘Gold and gold certificates held by banks.| 620,090,000{ 649,226,000/ 645,637,000{ 618,402,000 623,953,000/ 610,115,000 608,017,000 622,876,000 680,322,000

2,982,792,000{2,997,567,000{2,989,400,000/2,971,735,000(2,943,368,00012,962,099,000|2,954,188,000|2,938,439,000|2,616,635,000
158,018,000| 164,608,000| 166,731,000| 174,491,000] 172,829,000| 186,939,000| 188,626,000 190,379.000| 134,766,000

3,140,810,0003,162,175,000(3,156,131,000(3,146,226,000/3,116,197,000/3,149,038,000|3,142,814,000(3,128,818,000(2,751,401,000
66,019,000 73,617,000 69,423,000 66,989,000 57,793,000 63,248,000 58,782,000 63,139,000 53,801,000
Bills discounted:

Becured by U. 8. Govt. obligations...| 432,115,000 443,214,000| 438,358,000| 491,986,000| 541,074,000| 469,396,000| 448,120,000| 511,455,000| 616,087,000
Other bills diee 498,518,000| 501,185,000| 495,558,000 480,941,000 504,942.000{ 504.231,000| 638,258,000| 516,533,000 409,831,000

930,633,000 944,399,000 933,916,000| 972,927,000{1,046,016,000| 973,627,000 986,378.000(1,027,988,000/1,025,918,000
322,818,000 263,934,000| 241,103,000 222,229,000 182.916.000] 156,514,000 132,137,000 '117,885.000| 309.976.000

37,648,000{ 37,660,000| 42,658,000 44,877,000| 42,722,000f 42,678,000/ 42,693,000 42,673.000] 53,149,000
79,080,000, 87,050,000| 94,983,000 98,485,000 91,412,000/ 91,073,000f 90,943,000 89,053,000( 90,363,000
29,024,000| 27,349,000 39,968,000{ 15,655,000( 14,846,000 11,570,000 14,971,000) 22,577,000| 87,092,000

Total U. 8. Government securitles...| 145,752,000/ 152,059,000 177,609,000{ 159,017,000/ 148,980,000| 145,321,000/ 148,607,000 154,303,000| 230,604,000
Other securities (ses note) 15.025.000] 15,075,000/ 15.050,000] 16,100,000/ 16,100,000] 16,100,000 10,650,000 4,580,000
Forelgn loans on gold

‘Total bills and securities (see note) ...
Gold held abroad D
Due from foreign banks (see note) .. 801,000 7 0 727,000 726,000 : 724,000 724,000 723,000 574,000
Uncollected items, -| 816,320,000, ,429, 910,962,000| 741,285,000 y 648,495,000 784,158,000 780,349,000
Bank pr i 58,935,000 58,903,000| 58,890,000 58,868,000 .861, 58,860,000 58,818,000/ 60,318,000
All other resources 9,814,000, 10,061,000 10,079,000 10,665,000| 10,643,000/ 10,569,000| 10,484,000/ 10.610.000|  8.909.000

Total resources 5,506,927,000/5,431,421,000(5,573,890,000/5,395,032,000(5,355,111,0005,222,496,000|5,267,203,000|5,357,092,000|5, 226,430,000

LIABILITIES.

F. R. notes in actual circulation 1,851,167,000(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|1,703,630,000
Deposits:

Member banks—reserve account 2,398,026,000|2,364,434,000(2,381,364,000|2,360,265,000(2,320,176,000(2,305,598.000|2,292,032,0002,330,365,000/2,349,553.,000
Government 44,600,000 55,285,000 * 13,449,000| 17,454,000 28,703,000|  17,400,000| 18,468.000 32,569,000
Forelgn banks (see note) - . 6,625,000) 7.234,000 7,658,000 6,622,000 2 5,130,000 7,142,000 : 5,942,000
Other deposits. ... Aol QLT oo 20,558,000f 19,207,000f 25,979,000 19,638,000 19,380,000f 19,531,000 22,662,000, 25,926,000

Total d 2,470,709,000,2,446,160,000'2,428,450,000|2,403,079,000'2,374,006,000 2,347,508,000(2,337,173,0002,376,112.000 2,413,990,000
Deferred avallability itema 726,600,000| 689,263,000, '841.196,000| 670.624.000 642,529,000 591,537,000 654.838.000| 714.079.000  700.191.000
Capital paid in 166,907,000 167,028,000/ 166,716,000 166.733.000] 166,754.000| 166,740,000 166,217.000] 166,135.000| 145.658.000
Surplus 254,308,000 254,308,000| 254.308.000| 254.398.000| 254,398,000| 254.398.000| 154,398,000 254.398.000| 233.319.000

37,146,000/ 36,673,000 ~35.703.000| 85,150,000{ 34.157,000| “32.941.000| 31,724.000{ 30.090.000| 29 642.000

Total labllities 5,506,927,000|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|5,226,430,000
Ratlo of gold reserves to deposits and
F. R. note llabilities combined 69.0% 69.9% 69.9% 69.6% 69.1% 70.9% 71.0% 70.7% 63.6%
Ratlo of total reserves to deposits and
F. R. note llabilitles combined . ______ 72.7% 73.8% 73,8% 73.7% 73.2% 75.4% 75.5% 74.6% 66.8%
Contingent llabllity on bills purchased
for foreign correspondents 453,908,000 455,776,000| 448,503,000| 446,973,000| 453,020,000| 447,997,000 442,668,000 441,924,000 267,635.000

Distridbution dy Maturities— S s $ s 3$ s $ L3 s
1-15 days bills bought In open market .| 124,265,000 123,010,000{ 116,023,000 115,879,000/ 110,010,000, z £6,311,000| 121,609,000
1-15 days bllls discounted 695,164,000 714,584,000/ 693,117,000 723,599,000| 799,892,000 719,548,000 726 768,320.000| 887,007,000
1-15 days U. 8. certif. of Indebtedness. 7,190,000 6,866,000| ¢ 5 14,151,000 14,444,000 2 5,600,000 5,380,000
1-15 days municipal warrants 300,000 i e A

16-30 days bllls bought in open market .|  37,089,000| 32,213,000 ,000 .52 22,490,000 7 000| 30,889,000
16-30 days bills discounted 66,416,000 66,035,000 : 520, 62,999,000 5 ,000 S 39,193,000
10,01

16-30 days U. B. certf. of Indebtedness.
16-30 days municipal warrants. e e 000 A = =

81-60 days bills bought in open market . 61,388,000 45,435,000 ,000! 8,4 0. 14,604, 57,777,000
31-60 days bills discounted 98,649,000 112,035,000 ,510, 55,401,000
31-60 days U. B, certif. of indebtedness. <
81-60 days municipal warrants e T N 0 300,000 . B

61-90 days bllls bought in open market - 97,441,000 67,092,000 48,410,000 " A o 94,304,000
©61-90 days bills discounted 63,969,000 54,519,000 57,991,000 5, 66,910,000 34,308,000
61-00 days U. 8. certif. of indebtedness. 5,054,000 5,092,000 540,000 37,759,000
61-00 days municipal warrants. 125,000 = 30,000
Over 90 days bills bought in open market 2,635,000 2,033,000, . " 3,064,000 2,074,000 5,397,000
Over 00 days bills discounted. . ... 6,435,000 4 5,639,000 ) 5,64 7.755,000 8,966,0 9,732,000
Over 90 days certlf, of Indebtedness 16,780,000 \ .00 14,183,000 tt 7 1 254, 43,953,000
Over 90 days municipal warrants.. :

F. R. notes recelved from Comptroller..|3,710,112,000|3,754,811,000/3,781,086,000|3,805,088,000|3,783,678.000(3,758.556,000(3,749,414,000 3,756,266,000(2,864,043,000
¥. R. notes held by F. R. Agent.. 1,398,630,000|1,452,465,000|1,453,369,000{1,448,118,000|1.427,089,000|1,436,728,000{1,423,031,000|1.413.986.000 773,720,000

Issued to Federal Reserve Banks 2,311,482,000/2,302,346,00012,327,717,000{2,356,970,000|2,356,589,000(2,321,828,000(2,326,383,000(2,342,280,000|2,090,323,000

How Secured—

8y 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/ 344,067,000
‘Gold redemption fund e Slr=s <30 98,510,000
Gold fund—Federal Reserve B 1,126 ,000(1,114, ,00011,130,936,000/1,133,036,000{1,133,784,000{1,133,700,000(1,125,700,000 (1,121, 700,000 735,735,000
By eligible paper. 1,178,936,000/1,123,854,000(1,091,207,000/1,113,638,00011,144,105,000{1,058,868,000|1,062,853.000|1,068.611.000|1,291.675,000

Total....... 2.720,281,000°2,053.199,0002,637,852,000 2, 674,557,00012,684,774,000'2,624,031,00012.624,416.000(2,622,432,00012,469.987,000
*Revised figures.

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due

%o forelgn correspondents. In addition, the caption, "All‘ozher earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to

“Other securitles," and the caption, *“Total earning assets" to “Total bills and securities.” The latter ftem was adopted as a more accurate description of the total of

:ge dlucouuts. acceptances and securitles acquired under the proviston of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Included
erein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 2 1929
Two ciphers (00, f
p,wmpm,,,s, },am"‘,f,‘“_ Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. Minneap.|Kan.City. - |San Fran.

RESOURCES.

s $ $ s s
Gold with Federal Reserve Agents|1,541,345,0/160,917,0| 324,330,0/117,000,0/128,90
Gold red'n fund with U. 8. Treas.| 67,146,0 7,684,0] 14,862,0| 5,398,0| 4

$ 3 $
42,157,0 5 161,763,0
3,128,0] 2 5,258,0

Gold held excl. agst. F. R. notes|1,608,491,0/177,601,0| 339,192,0/122,398,0|133,195,0| 51,233,0 105,662,01335,828, 45,285,0, 167,021,0
Gold settle't fund with F.R.Board| 754,211,0 53,389,0| 299,958,0| 44,469,0| 86,255.0| 30.442.0| 18,512.0 60,908, 17,201,0 4 33,642,0

$ s 3

46,656,0,101,500,0|329,564,0!
0
9 0
5 0

Gold and gold ctfs held by banks.| 620,090,0| 31,479,0| 382,098,0| 29,783,0| 35,039, 8,238,0| 3,667,0 78,747,0 3,904,0 ,66 27,936,0
0
0,
0
(H

0,0
1295,01 4,577,010 4,162,0{ 6,264,

Total gold reserves........... 2,082,792,0/262,469,0(1,021,248,0/196,650,0 254,489,

89,913,0(127,841,0475.483,
Reserve other than gold 158,018,0] 11,9600 ' 63.672.0( 9.764.0 ;

66,390,0] B 228,499,0
8,692,0| 10,225,0) 16,068,

1,847,0] 12,308,0

68,237,0 240,807,0
1,679,0 3,897,0

20,079,0| 6,198,0] 91,838,0 14,025,0| 11,797,0| 50,798,0
31,597,0| 58,169,0| 59,274,0 28,843,0( 22,313,0| 43,725,0

3
930,633,0f 71,189,0| 151,818,0( 75,238,0( 79,71 51,676,0| 64,367,0/151,112,0 42,868,0( 34,110,0{ 94,523,0
322,818,0 21,588,0| 126,650,0( 16,106,0| 25,82 12,493,0| 18,943,0, 36,287,0 42 7,572,0( 13,704,0| 12,036,0| 31,577,0

37,648,0| 853,0 786,0 818,0] 1,152,0 20,0/ 20,231,0 -| 4,646,0 7,813,0 302,0
79,080,0] 1,445,0] 17,605,0| 8,832,0] 26,929,0 375,0f 2,817,0| 2,731,0) 3,775,0 2,774,0| 11,329,0
20,024,0| 1,082,0| 12,944,0| 8,081,0] 1,260,0 282,0 573,0] 2,107,0 525,0 310,0 675,0/ 1,205,0

145.752.0| 3,402,0'  31,402,0' 17,679,0! 29,007,0' 1,809,0' 3.410,0 25.089,0' 8,946,0 11,262,0' 12,836.0

0

0

0

0| 98,605,0(138,066,0/491,551,
0] 4,995,0] 6,326,0] 7,030,
0
0
0
0

3,140,810,0(274,429,0/1,084,920,0(206,414,0{262,523,
66,019,0] 10,124,0{ 20,027, 1,610,0, 012,
Blils discounted:

A 1

0
Sec. by U. 8. Govt. obligations| 432,115,0 33,810,0| 84,705,0| 42,376,0| 37,5
Other bllls discounted 498,518,0| 37,379,0| 67,113,0| 32,862,0| 42,19.
0

8,
5,
3,
0,
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"‘7‘.;“‘,‘;“‘:‘;,‘:;", (“03;'“;,;‘;:,’;;},' Total. . | New York.| Pntia. Cieveland. Ricnmund| Atlanta | Chicago |8t .|Minneap |Kan.Cuy. San Fran.

S 3 3 $ s
Other securities 15,025,0 10,850.,0 425,0 3,250,0

Forelgn loans on gold.

Total bills and securitles 1,414,228.0 320.720.0 109,448,0!134,510.0| 65,978.0| 86,720.0 72,648,0| 61.181,0| 57.502 138,936.0
Due from forelgn banks 811.0 58. 254.0 76.0, 80. 36.0 31.0 ; 29.0 20,0 6 57.0
Dncollected items . - - . 816.320.0| 82.339.0| 238,228.0 70.922.0/ 78.591,0| 56,989.0| 24.408,0| 95.277.0| 38.083,0| 17.080.0| 46.940,0, 28,2140 39,249,0
Bank premises . . 58.935,0| 3,702 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| 4.012,0
T S e s LT 9.814,0 : 740,00  132.0 0| 549.0| 4.109,0 : 300.0] ~609.0] 2320 ; 460.0

466,947.0 1,630.976.()'390.86-1.0 487.520,0(230,547.0/262,404,0|816,299,0/208,612,0(150,572,0/225,020,0 160.239.(—) 427,427,0

Total resources 5,506,927,0

LIABILITIES. |
F. R. ootes in actual circulatton_|1,851,167,0/199,786,0 329.753.0|145.2ns.0-179.994.0 80,064.0/153,834,0/300,679.0| 74,277,0| 68,200,0! 80,614,0| 51,815,0/176,955,0

Deposits:

Member hank—reserve ace't.-|2,398,926,0/152,465,0{ 985,276,0,136,104,0 66,744,0] 62,214,0 76,328,0 358 88,003,0| 63,787,0(174,202,0
Government 44,600.0| 2,157,0 12.288.0} 1,542.0 0 ( y 661,0
|
U

10.041.0f 5,992.0 / : 1 0| 1,123,0] 2,22
2590 219,0 5

Foreign tank .. .625.0 416,0 2.709,0 539.0 573.0
127,0{ 1,009.0| 161.0 194,0

5
Other deposits ,558.0 188.,0 8,647,0
Total deposits 2,470,709.0{155,226.0 1.0()§.920.0,l38.312‘0 192,049.0 77.205,0| 68,619,0/356.809.0 3,154, 033, 89.586.0! 66,217.0/183,079,0

Deferred avallabllity items 796.600.0] 79.061,0| '105,087.0! 63615 0| 72,086.0| 52.036.0| 21.220.0| 87.545.0| 38.300.0| 14:412.0| 40.274.0; 27.944.0| 36.199.0
Capital patd In | 166.997.0! 10.800.0| 64.345.0 16,518,0 15.590.0| 6.051,0| 5.371,0| 19.844.0| 5.220.0/ 3. 4.250.0| 4.488.0] 11,370.0
Surplus = o| 254.3980| 10:619,0] 71.282.0, 24:101.0 26.345.0| 1230010/ 10.554:0| 36.442.0| 10.820,0( 7.082l0| 9.0A80 8.690.0 17.978.0
All other llabilities 37.146.0| 2.455.0| 10,689,0 2.521,0] 3.456.0) 1.872.0 2.806.0| 5.080.0 3¢ 1,201.0, 1,085.0| 1,846,0

Totat iabllities. - 5.506.027.01466,047,0.1,680.976,0,390,364,0|487,520,0/230, 547,0,262.404,0,816,299,0|208,612,0| 150,572,0/225,020,0|160,239.0/427,427,0

M emora:

Reserve ratio (per cent) 7279%| 77.3%| 81.0%| 728%| 706%| 628%| e621%| 73.8%| 59.5%| 547%| 67.3%| 59.3%| 66.9%
Contingent lability on bills pur-
hased for forelgn correspond’ts| 453,008,0| 32,872,0] 144,203,0| 42,6440/ 45,310,0, 20,434,0 17,324.0| 60,857,0| 17,708,0, 11,105,0/ 14,659,0| 14,659,0/ 31,983,0
¥F. R. notes on hand (notes rec'd

trom ¢ KR Agent less notes In
streuiation) -...| 460,315,0' 47,227,0' 159,078,0' 39,012,0 20,531,0 14,289,0 27.692,0 47,542,0 12,424.0' 6,616,0 10,039,0 10,275,0° 65,590,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 2 1929.

Pederal Reserve Agent at— Total. Rostan, 'le' York,.| Phlla. l(,‘umandv Richmond| Atlanta | Chicago. |St. Louts |Minneap.|Kan.Clty.| Dallas |San Fran.

Tiwo ciphers (00) omirted s s $ s | s s s s s 3 s s s
¥. R. notes rec’d from Comptroller|3,710,112,0/336,463,0, 954,576,0 246,128,0 288.250.0 169,807,0 297.786,0'561,301.0{124,531,0/142.845,0/{133,313,0 82.487.8 372.645,0

¥.R.notesheld by F R Agent [1,398,630.0, 89,45),0| 465,745,0 61.820,0 87.725.0' 74.554,0 116,260,0 204.080,0| 37,830.0; 68,029.0 42.660.0I 20.377.0 13),100,0
| -

F. R. notes ssued to F R Bank |[2,311,482,0(247,013,9] 488,831,0 184,308,0 200,525.0, 95,253,0 181,526,0,357,221,0, 86,701,0| 74,810,6( 90,653,0/ 62,090,0 242,545,0

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 28,003.0l 16,190,0 7,800.0| 14,157,0 17,258,0{ 35,000,0

Gold redemption fund ...aa..
Gold tund —F R. Board. 1,126.936,0'134,617,0| 103,626.0! 87,409.0 100,000,0 30,466.0 .020,0 329,564,0! 16,000.0{ 28.000,0{ 70,000,0
Eligible paper l.178.936.0| 91.5‘21.0| 2-'57.232.!)l 78.078.0' 98.860.0' 59.195.0] 82,459.0 181.977.0. 72,475,0, 48,291.0 6-’)."04.0‘ 45.536,0 124,579,0

|} -
Total collateral 2.720.281.0‘261.438,0‘ 561.562.0‘195.078.0'227.580.0 103.851.01183.950.0 514,541.0] 96,275,0. 90,448,0 l25.904.0| 71,294,0 286,342,0

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 2160, immediately pre-
geding which we also give the figures of New York and Chieago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en-
dorsement.’” and luclude all real estate mortgages and mortgage loans held by the bank Previously acceptances of other banks and bllls sold with
endorsement were Included with loans, and some of the banks Included mortgages In investments me soecured by U 8 Government ohligations are
no Innger shown separately. only the total of loans on securitles being glven Furthermore, borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U 8. obllgatlons and those secured by commercial paper. only a lump total being given. The number of reporting
banks is now omitted, In its place the number of cities included has been substituted. The ffuzurm have also been revised to exclude a bank In the San
Francisco district with loans and Investments of $135,.000,000 on Jan. 2, which recently merged with a non-member bank. 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
BUSINESS SEPTEMBER 25 1929. (in millions of dollars).

Federal Reserve Districi— Totad. Bostons. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts |Minneap |Kan. City| Dallas  |San Fran.

$ $ 3 3 $ 3 $ 3 3 3 b s 3
22,682 1,540 8,726 1,242 2,197 682 653 3,380 411 699 491 1,965

17,244 1,202 6,727 £ 1,568 523 2,715 3 289 471 369 1,379

7,720 522 3,312 742 1,201 X 87 3! 441
9,524 679 3,415 826 1,424 3 202 3 938

In 5,438 338 1,999 628 160 125 664 123 2 586

U. 8 Government securities.... 2,680 173 1,029 305 75 59 305 69 : ! 341
Other securities 2,757 166 970 324 85| 66 359 54 b 4 245

Reserve with F. R. Bank 1,708 100 805 74 130 40 39 258 3 106
Cash In vault 236 16 66 14 28 13 10 37 ‘ 8 19

Net demand deposits K y 912 5,721 693 1,031 347 317 1,902 ‘ 776
Time deposits 26 469 1,783 268 947 244 234 1,250 4 054
Government deposits 2 13 70 23 27 8 16 22 3 23

152

Due from banks 50! 163 65 90 48 75 201 5
Due to banks... 2,690 111 942 156 195 93 99 428 Y 5 187

Borrowings from F. R. Bank 688 41 188 43 61 20 44 72 49 3’ ; 79
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 Oct. 2 1929,
In comparison with the previous week and the corresponding date last year:
Oct. 2 1929, Sept. 25 1929, Oct. 3 1928. + 2 1020, Sept, 25 1929, OcE. 3 1938

Resources— s 3 $ Resources (Concluded)—
Gold with Federal Reserve Agent 324,330,000 274,330,000 175,040,000 Gold held abroad
Treasury. 14,86

3 s
Gold redemp. tund with U. 8. - 4,862,000 15,604,000 16,500,000 Due from forelgn banks (See Note) - 255, 264,000 218,000
5 Uncollected Items 238,228,000 208,402,000 217,268,000

Gold held exclusively agst. F. R. notes 339,192,000 289,934,000 191,540,000 | Bank premises ... 16,087,000 16,087,000 16,675,000
Gold settlement fund with F. R. Board. 299,958,000 148 841,000 | All other resources 739,000 989,000 1,107,000

234,192,000
Gold and gold certificates held by bank. 382,098,000 402,632,000 435.723.000
1,680,976,000 1,636,058,000 1,556,802,000

iyt Total resources
- 1,021,248,000 926,758,000 776,104,000
63,672,000 64,423,000 22,672,000

L
1,084,920,000 991,181,000 798.776.000 | Fed'l Reserve notes In actusal circulation. 9,751 320,586,000 339,506,000
20,027,000 24,347,000 16,097,000 | Deposits—Member bank, reserve acct.. 276, 057,988,000 902,802,000
GOVAMMANT. s Lie Sasasammous : 16,946,000 10,117,000
Secured by U. 8. Govt. obligations... 84,705,000 138,751,000 230.767,000 Forelgn bank (See Nots) = 2 3,642,000 1,215,000
Other bills dl d... 67,113,000 94,192,000 123,231,000 Other depos! 7,200,000 7,992,000
Total bills discounted .- .- veeeo 151,818,000 232,943,000 353,998.000 Total depost! 085,782,000 922,126,000
Bills bought In open market, 126,650,000 113,527,000 99,902.000 | Deferred avallability items 7.000 183,054,000 173,495.000
U. 8. Government securities— Capltal paid In i 5, 64,409,000 49,343,000
853,000 853,000 3,425,000 2 71.282.000 63,007,000
17,605,000 25,195,001 11,873,000 | Al other labilities | 10,945,000 9,325,000

Certificates of indebtedness 12,044,000 11,270,000 36,413,000

Total U. 8. Government securities. 37,318,000 51,711,000
Other securities (see note) = 850,000 11,000,000 1,050,000 Ratio of total reserves to deposit and
Forelgn loans on gold Fed'l Rea've note llabilitles comblned. 81.0% 75.9% 63.3%
Contingent llabllity on bills purchased
Total bills and securities (See Note)... 320,720,000 394,788,000 506,661,000 for forelzn correspondence 144,203,000 140,024,000 76,999,000

NOTE.—Beginning with the statement of Oct. 7 1925, two new Iterns were added In order to show separately the amount of balances held abroad and amounts due to
forelgn correspondsnts  [n addition, the caption “All other earnlag assets,” previoasly made up of Faderal lntermediate Oredit baak debentures Was changed to
“Other securities.” snd the captlon “Total earning assets” to “Total bills and 32curitied "~ Tna latter term was adopted 88 & more accurate deseription of tho total of tns
Qiscounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items (ncluded tbarein,

‘Total liabilitles

igitized for FRASER
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Ocr. 5 1929.] FINANCIAL CHRONICLE 2191

o » ¥ =9 2 _ STOCKS., Sales Range for Week. I Range Since Jan. 1.
A:t:j ;} )‘»'.a tigr.’:‘ Q}Saifxigo e e O 8 Lowest. | Highest.

|
A A A AN AR AN AN A AN PP - : Par | Shares.| $ per share. | $ per share. |$ per share.|$ per share.
Wall Street, Friday Night, Oct. 4 1929. Indus. & Misc. (Conc.) [ | x
. f " o P ; 5 73 Oct 4| 1134 Sept 30 ct
Railroad and Miscellaneous Stocks.—See page 2177. r‘f:“;f!?tlfhfg;‘c‘;‘_‘ff“”- b 135‘3 i ”"5"{’,{ 301 e i
Stock Exchange sales this week of shares not in detailed list: | vnited Catten. 50.400/ 903 Oct } |
ftes A e 400/ 34 Oct
STOCKS. Sales Range for Week. 1 Range Since Jan. 1. de & C r},é 5 O)g :3)3,5 8::
Weck Ended Oct. 4, || 7 i Highest. | Lowest. | Hiphest. | UnitDyewoodpfa..100| ' 80| 65 Oct 3| 6:
g et | | Aelaeat ! “7"" | Un Gas tmprovem't..* 569.600 4436 Oct 4| 5334 S
Railroads— Par.‘1 Shares.| $ per share. $ per share. |'$ per share.'S per share. me‘arred' =i ?'Z‘OO\ q}:/“ 0'3t ¢ .
BKlyn & Qus Transic--¥ 1,700 935 Oct 8 93 Oct L PRI B e AR B BT S I e b (o
ey ol Sl A MO R OC Qetj 80 8ebt | U8 & Forn Secuis- 8,600/ 50" Oct 3| 6134 Sept 30| 50 Oct
Central RR of N J 200/ Oct Apr360  Feo Protia , 3l 907 Sopt 30, 89 Sept
CC C & st Loul 100 May|275  July | o neon Coal & CoRel00 20! 3 | 1 Yyt 1] 20 Ang
P A | S Y S Il B
Cuba RR pref May Jan | Zenith Radio * 0,000 33 Oct 4 4134 Sept 30' 33 ot y
Detrolt & Mack prefl100) Mar| Mar *No par value.
Erle & Pittsourgh. .50 Sept
Green Bay & West. -100) Aug! x
;ﬁ;]l{‘:ct;il;? “z‘a“""}gg FRe = ‘;‘S' New York City Banks and Trust Companies.
ark Yz - 0 5 3 Aug
ggl;ex&:\lex....luu 50{140 Sept 30141 Apr (AU prices dollars per share)

State Rys pref. 100 { 8 Sept30 9 Sept, = ank Trust Cos.
Northern Central--50, 80| 81 Oct 1 81 Aug g Nearob ] mail e [N axs ol pea | e || TomsnCoscrie
Paclfic Coast 1st pf 100 32 Oct 4 32 : Mar| America 29¢ Fidelity Trust| 69
Phila Rap Tran pf._50) 473 Oct 2 473 Oc { Oct| 51 Amer Union*_| 2 g v % 620
Pitts Ft W & C pi__100 145 Sept 30145 Sept 30‘ July|153 34 Bryant Park* 3 P
Rensselaer & sar.__10 128 Oct 2128 Oct 21 Septf140 U S 15t $25%__ Guaranty . ...|1105
Wheel & L Erle pref 100 100 Oct 4100 Oct Mar(l10 Central 0 Yorkville . ... DX
Vick Shrev & Pac__100) 90 Ot 3 92X Oct Sept(1002£

|

Lowest. Highest.

3

&

€305 b3 03 88 b= s 18a 05 4 1O
2l SN

o

Y

-1 ‘
AaasSaRoac S oo

s G

Q0000000000000
0 M bt it 1t 03 3 B0 03 0 4t i 80 14 RO RO

Chase...._.. b Yorktown*._._ r Int'l Germanic
Indus. & Miscell. Chath Phenix Interstate new,
Alleghany pref ex-warr. 821§ Sept 28 86 Oct 4/ 804 Sept Nat Bk & Tr! Brooklyn Irving Trust. .
Pref receipts ex-wair. 824 Sept 28 8435 Ozt 3| 80 3 Chelsea Exch Globe Exch*.
Alpha Portl Cement__ . 2015 Oct 4 303 Oct ‘i‘ 2034 ot & C : T oy 5 Peoples. . Lawyers Trust
Am Comm Alcohol rts. ¥ Oct 4 13 Sept 28| X ¢ P Prospect ...
Am Mch &Fy pf x-w. 100) 1113 Ot 41113 Oct 41105 : Commercial . Manufacturers
Am Touaceo rizhts....| 5 814 Sept 30 954 Sept 28] 814 S : Continental* . ; Murray Hill. .
Arch Daniels Mid pf 100| 150{1023{ Ot 2810234 ; Corn Exch... P Trust Cos. Mutual (West-
Artloom Corp pref- . 100, 9214 Oct o t i New York. chester) ...
Art Metal Construct.. 1¢ 273 Oct 3 30 ¢ Banca Com'le|
Assoc Dry Gds 2d pf 100| 95 Sept28 95 Sept 28] y 797 2 Italiana Tr. N Y Trust...
Avlation Corp b 1044 Oct 4 13  Sept 28] O 1f 2 ¢ R Bank of N Y_ |Times Square.
Beatrice Cresmory. .50 30011734 Oct 4131 Oct 1| 93 Or Harriman . & Trust Co. ITitle Gu & Tr
Bethlehem Steel rights. 204, 215 Oct 4 314 Sept 28| 2! 3 Lefcourt.. . Bankers Trust| 232 |United States_ 4570
Briggs & Stratton..._* 363 Oct 3 391§ 3 5} Sep.| 4 Liberty . .. s 220 [Bronx Co Tr Westches't Tr 1000
Bristol-Myers ‘ 12834 Sept 30 12934 Oc £ % 5 Manhattan®*. _ ICent Hanover|
Brit Emp steel 15t pf100 33 Oct 3 33 S B National City| 484 $ Brooklyn.
Brown Shoe pref. . _ 100! ¢ ] - 3 Brooklyn -.._1310 (1360
Campoeli (W&C) Fay * b 2 o s 2 | Penn Exch..._ N 23 |Kings County 3600 (3700
Case Thresh Mach rts._ 4 ' | ? (S 1 Port Morris __' 89 § ¢ Midwood 80 | 405
Colum Gas & El pr B100| e ot £ ¢ g
Recelpts purt pald. .. 2 11223 Oct 3 H (& % * State banks. f New stock. z Ex-dividend. ¢ Ex-stock div. y Ex-rignts.
Columbia Graphophone)
full paid etfs. . ... t 357 Oct 1

Checker Cab- - .. .. % 3 Oct 475 Sept2s | 803 Quotations for U.S. Treas. Ctfs. of Indebtedness —p.2183.

80!0 Fuel & Iron pt 100 20133  Sept 30 13?% Sept ‘Eg; 3 S
omm Credit ¢l A___50 5 4 Sept 2 : o I S - .

odst pref ex-warr.-100 2 ot 3| 22% 8“ 38 | 93 New York City Realty and Surety Companies.—p. 2183.

nn Ry & Lighting 100, 4 ot B
Consol Clgar pref (7)100] 21 8 Oct 4 3 i N .

Consol Film indus .._* 4,100] : ct 4! 2214 Sept 28/ 211 2544 United States Liberty Loan Bonds and Treasury

gg:}f‘.’,'u(:"';‘&‘:f'{,“"“'70,2,‘?‘38 3 't 4 5’73“ :B: ﬁ: S OIS Certificates on the New York Stock Exchange.—

Continental Ol . 50,000} ¢ 4 323 Oct 2| 251 :

C“("}L"S‘w““"‘- 1:; ’732 C ,2;(1)52 a“t" 2‘; il 30 Daily Record of U. S. Bond Prices.|Sept. 28| Sept. 30| Oc. 1. . 2. | Oct. 3. l oct. 4.
Jlass A__... $ D 2814 O 313§ Oct ! ) —

Duplan Silk.. . 2 ! 2034 Sept 3)

Preferred ... . - -1 £ c 95  Oct 1] o ly]10: 3.4 % bonds of 192347 .{Low-| 078 | 9775 0615 0627
Eastern Rolling Mill__* ' E 4 33 Sept 30 A (First 3%) . ...........|Close| 97vss| 9765 Qfstgy|  0FM8:g
Elk Horn Coal pref . .50 8 ‘ 8 Ot 2 o Total sales én $1,000 untts __ 12 20 1 49
Emerson-Brant ¢l B..* 4 Sept28 4 Sept 28 3 Converted 1% bonds of[High| .| ____ ot
Emporium Capwell. .. * 4 Sept gglgg ?‘)erzt 30 Auz| 38 | 1932-47 (First 4s) Low-| ...| - Sore
Eng Pub Serv ptd(534)* | Sept 2 N [ $ et Hd
Eilenes Sons otfs 5 Ot 4 75  Sept30) 7 g Se Total sales dn $1,000 units __ wonvesk | (g e
Federal Wat Serv ¢l A_* 4 5075 Sept 28 y 3 Converted 4% bonds[High| 68iig| 081y
R ERIY ) Al i of 193247 (First 418){Low—| 083y | 9815

fisk Rubber 1st pfd 100 3914 Sept 28} 3: ' 72 Close] 9883. | 9810

1st pref cony : 4 3934 Sept 30/ 3: 8z Total sales $n $1,000 uv-ltu. o 35 b
Foster Wheeler . 81% 4 9136 Oct 2 3 oy Second converted 44 % [High el v

Preferred 1,000210% 122536 Oct 2165 3 bonde of 193247 (First{Low | ____
Franklin Simon pfd. 100, 100 9934 4100  Oct 4| 9814 Second 414s) Close ] ——
Gamewell Co 1,400 76 30 80 Sept 30| 75 Total sales dn $1,000 units - mana 2=
Gen'l Baking pref 701303 Oct 11307 Oct 1] 130 Fourth Liberty Loan High| 98175 9816y
Gen'l Cigar pref. . 10116 Oct 1116 Oct 1/1121 Jan|123 4147 bonda of 1933-38__{Low-| 90811y| 0812y
Gen'l Fooas.. - - 49,000 60 Oct 4 67 Sept 30| 60 - (Fourth $58) - .. |Close| 081%s| 9%1ts;
Gen Publle Servie 11,800 6634 Oct 4! 7814 Sept 30| 57 Total sales 4n $1,000 untts_ __ 105
Gold Dust pref. . 1.600112  Oct 31143 Oct 11195 : Treasury High| 106145
grlxsby Grunow. . - -. 119,108' ggx ‘g)e;:n 23 gg%& g::n 2‘§’ P 4148, 1947-52 Low | 10614

artman Corp el A.__* 9,50 C | 4 Se | 2 Close| 108143y
Hayes Body rts 25.790| 4 1 Sept30 1§ Ot Total sales 4% $1,000 untts __ 10 5
Helme (G W) pref 100 Oct 3127 Ot 3 : 8 High| 102273, 9 10218,5] 102205
Hercules Powder pf.100 100120 Oct 4120 Oct 4[120 b 45, 1944-1954 Low ; 1021854] 1021044
Household Fin part pt50, 1,500, 50} Oct 4/ 52  Sept :3()| g X Close| ; 1021853 10220 1021234
Ingersoll Rand pref. .. 10118 Oct 1116 Oct 1] ) Total sales ¢n $1,000 units . . _ 7 10 129 3
Int Hydro-El Sys A_._*| 52,100/ 51 Oct 4] 5714 Sept 30 3 High 100105 .| 10083
Int Shoe * 6,000 gg% 8:2 f{ gg% gcxzt -’!fl). ; 338, 1946-1056 Low . : Eor iggﬂu
Interst Dept St pref 100 20| 9§ ¢ & g a1 * : Closs, 3 523
: Preferred cx—\mr.m()‘ 50 §g% 8“% 2 6835'4 gcfgt 22! : ) ¢ Total salss én $1,000 units _ . —eee 1

nvestor Equity 5 o & & High 060,y =y
{{ﬂlﬂ"g Crook Coal prof 1 o REREAA SO ¢ 3448, 1043-1947 Low . ] E——
up'helmer & Co-...5 | 3 2 3 ¢ ¢ Close 063035 ...
}':‘rfllfd% S8 e 100 Reti0n ;!2;3;2 Qﬂft S0l 1ay(32¢ Totai sales in $1,000 untis . .. L
Libby-Owens Glass. . _* d ¢ 3924 Sept ¢ 't 4: ¢ 8630y ...
Loew's Inc pref 300 933 Oot 2| 96 Sept 28| 92 June/1103¢ 348, 1040-1943 963%s| oo
il Semn e i L e e 5 R o
¢cLellan Stores._.. * 90 oy 4 8 Off s 't 5 Total sales fn 31,000 undts ! . 3 18" " Lot ey
Middle States Ollnew10| 200 1% Oct 1 13(Oct 1| 1% Oct 614 L LU
Minn Mol Pow (mpl...*| 11,100 26% Ot 2 ?,8;2 8;5: - ot (3% Note.—The above table includes only sales of coupon
» C { B > D> ™ p. . . - 3
Minn-Honey Toger e i{ Oct 4117 Oct 1| 0ot 1231 bonds. Transactions in registered bonds were:
Murray Corp rizhts.__| 12,500| Sept 30, 1334 Sept 30, Sept 1614 1 -9 to 94
Myer (F E) & Bros..__| 50,300| 5734 Ot 4| 6714 Oct pug 6134 s - 0S4y to 98t
Nat Supply pref..._ 40{115 Oct 3115 Oct 3 July 117 58 4th 4'4s _ U883 to 0818y
Neisner Bros 600f 96 Oect 8% Oct 3l @ Oct 981 O
North American rights.{148,400( 43 Oct 634 Sept 28| Oct. F g
“Outlet Co . 80 75 Oct 1/ 79 Oct 1 ¢ oreign Exchange.—

Pac Gas & El rights ol A| 81,700, 23 Oct. 33 Sept 28| 2} k To-day’s (Friday’s) actual rates for sterling exchange were 4.84 7-16@

Rights No 5. .....| 83.9001 514 Oct 3 6}4 Sept 30 Oct] 834 4.853{ for checks and 4.853-32@4.86% for cables. Commercial on

23| 5iT00331 Qb il 35 (Beptaly ONtEaT banks, sight, 4.85 5-16@4.853%: sixty days, 4.793@4.79 15-16; ninety

Pitts Steel pref 120 Sept 30/101 % Oct 301 X Te 131% days, 4.77!4@4.77 15-16, and documents for payment, 4.79 15-16@
Procter & Gamble 19,600 Oct 4 8624 Sept L0 JOct 58 4.83 13-16. Cotton for payment, 4.84 14, and grain for payment, 4.841%.
Pub Ser of N J pf (¢ 400, Sept 30| 95 Sept : 0 \u’ne 89 To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91 15-16
Radlo Corp pref B____* T Ot sl e @3.92 11-16 for short, Amsterdam bankers’ guilders were 41.02@40.16
Rallway & Expross ._* 5635 Oct 2| 4 Ang| 6174 ¢ for short.
Raybestos-Manhattan * 03§ 5355 Oct 2| 4¢ Oct, 5814 Exchange at Paris on London, 123.96 francs; week’s range, 123.96 francs
Reynolds Tob class A 10 78 Oct 2| 7( Apr 80 -~ Mar | pioh and 123.83 francs 1oW.
Scott Paper * 14§ Sept 30| July| 65 he range for foreign exchange for the week follows:
Second Nat Invest pfd * 0 1 oot 1 Sept 19014 € Sterling, Actual— Checks
Bervel Ine 4 30.% 54 Oc 3% Sept 28 Octf 2134 High for the week
Sharp & Dohmo pref._* 4 f Sept 30, Augl 6574 Low for the week ___.
Shattuck (F G rts 35,100 134 : Y Oct 1) 13§ Oct | 24 Paris Bankers® Francs—
Solvay Amer Inv pf_100 11.700 Sept 28/1041{ Oct{111
S0 Porto Rie Sug pf-100 10 118 Sept135
Stand Brands 250,700 Tl ad lixlg% q?-::ll‘:;:i

500, 0! 116~ Sep 3 ¢ F or the weel

1,700 A4 Seve 28| 4114 oct] 43 TR T
78.000] 3: 3674 Sept 30| 2536 June| 3¢ S cers’ ks—

B00] 1315 Sect 28] 143¢ Sopt 28 ;2% Junel 15% Tury Germany Bankers’ Mar

1 the w
20.000! 54  Sept 28| 543§ Sept 28 Septl 5534 ¢ u’??rgi-rmeewe%ﬁ‘

First Liberty Loan {Hlub Q71030 97634 96";1' 72

o
ES

990000

X%

TS

o

oF
38

High for the week_ ___
Low for the week

M e et gl ot e i
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Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY
Occupying Altogether Eight Pages—Page One

For sales during the week of stocks not recorded here, see perceding page.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

]
Sales

Monday,
Sept. 30.

Saturday,
Sept. 28.

Tuesday,
Oct. 1.

Wednesday,
Oct. 2.

Thursday,
Oct. 3.

Frida; /,
Oct.

STOCKS
NEW YORK STOCE
EXOHANGE

Jor
the
Week.

PHR SHARHB
Range Since Jas. 1.
_0n basts of 100-#hare lots

Year

PBR SHAR®
Zasnge for Previoss

1028

Lotwest Htghest

Lowsst

Hiobent

$ per share
267 2713

$ per share
26813 27414
1015g 10153
190 190

13212 135

22012 2"3
91
20534 260
5%
iqlz
*26
*52

353
1031s
88
13518
*76
*215
#1855 4
22012 2243
17514 17614
10712 10712
*26415 270
1205
*123
#2112
*315
*30
2643
87

221
5lz
323
265
87
10412
1027
10113

103
10018
100
25 32
*220 231
9653 90-'3
95 5

13712 138
125

125
44 45
*40 5l
*G5 7012
1241g 125'3
93
873
*8834
1512
347
14313
1537
0653
*103
*140
1434
*303
*85
26714 270

*31% 83 | *81% 84

$ per share
266 2717
10153 1015
188
13234
79
82
112
135
621

lJOls
79
811z
*111
*125
762
*20
16
*60
*5815
217
*003¢
24814

85 88 |*.___
264 26914

$ per share
26873 274
10134
*185
13134
*78
803
11114
*126
6112
80
1634
65
*

218
*9034
25012
5
8
25
*50
15
5012
3634
581g
9413
*139!3
131

4
14 10212
8034
13612
80

12114
9153
8434
90
1634
3414
14114
14034
98
*103
*145
16
*33
._ -
26514
84

$ per share
265% 27312
10153 101"3
18314
12813

70
2183
0055 903
25012 25312
514 4
vers
*25
*50
1434

4913 5314
10213 10212
86 8813
135 1354
*76 77
*220 22434
*155 134
21534 22214
171 171%
10733 1073
275 290
115 11912
123 12434
1914 213
*3 5

S per share
265 26713
10153 102
18213 185
12733 1293
*76 79

79

78
*111 112

blg

f
29
55

Rallroads Par
Atch Topeka & Santa Fe.-wD
Preterred

Shares
25,200,

Boston & Malne

Bkiyn-Manh Tran v t ¢.No par
No par

Brunswick Term & Ry Sec.100

Buffalo & Susquehanna. ...100

40

200/
24,000

220

T
Canadlan Paclfic
Caro Olinch & ghio otfs at'leO

1453
4773
3618
561!
95
142
12914

4
10212
8634

1
21413 219
1704 172
107 1073
275 282
113 116
12412 125
171z 20
*

5
*25 31

3,200/
13,800 Preferred 100
32.400'Ohleago Milw 8t Paul & Pac-.

44,200| Preferred new

30,800|Chlcago & North Western.100
Preferrsed

Chicago Rock Isl & Pacitio.100
7% preferred 00|
6% preferrod. .

00
Delaware Laock & Wegtern. 100,
Denv & Rio Gr West pratf. 100
Duluth 8o S8hore & Atl....
Preferred.

Great Northern preferred... 100
Pref certificates 100!
Gult Mobﬂe & Northern

1,200
200

200

60] Preferred._.
20 Hocking Valley .

Preferred
3,300, Iilinols Central.
‘ Preferred
30' RE Bec Stock certificates. .
8,200 Interboro Rapid Tran v t ¢.100
100 Int Rys of Cent America..100,
200  Certificates
60!
14,300 Eansag City Southern.
1,200, Preferred....
8,000 Lehigh Valley. . 2
2,100 Loulaville & Nashville. . ..100
4,700 Manbat Eley modified guar100
700 Market 8t Ry prior pref..100
1,500 Minneapolls & 8t Louls...100
2, 300 Minn 8t Paul & 8 8 Marie_100

67, 60() Mo-Kan-Texas
2,100 Preferred

11,500/ Mtssour! Pacific

70! Nash Chatt & St Louls.
! 1,700, Nat Rys of Mexico 2d pi
1108, 400 New York Central

N Y Rallways pref.._.No yar
-|Nerfolk Bouthern.

25312 250%| 11,
87 87

: 0
210 210%

1411
51
977

111

145
16
3073

269
84

*38
3631
84

' 117

97 97
*93 99

1 130 135

120 122
*46 4612
49 49

*63 71
1195
9173
82 85%
*80 013
1613 1614
35 35
13834 14112
148 150
97 98
*103 111
*142 155
*14 1412
‘37 38

25813 264‘4
84 B4l2

91

First preferred.
Becond preferred.
Rutland RR pref.

Southern Pacific Oo..
Southern Rullway.

2,000

!
l
re |

$ per axare
1951g Mar 26
99 May 16
169 Jan 2
1151gMay 27
75 June 13,
6413May 8
106 Apr 4
85 Apr 4
5713 Aug 13
79 July 29
14 Oct 4
543 Jan 26
5ligJuly 1
210 Oct 4
90128ept 17
195 May 20
41z July 11
63 Oct 4
25 Aug28
49 June 26
123 May 28
38 June 11l

29855 Aux 30
1037y Jan 7,
2091z July 18
1451gSept 14!
8012 Mar 20,
903 Sept 19‘
115 Sept 23|
145 July 25
817% Feb 25
92% Feb 1
4413 Jan 18
85 Mar 3
Sllz Aug 2
2607 Feb 2
10173 Mar 14
279%8ept 3
10% Feb

1823 Mar|
10213 Jan
1571 Oect
1033 June
77 Nov
8% June

1413 Jan
3214 July
38 HBops
10513 June
98 Bept
176'3 June
6% Jarp
77k Feb

27%May 28

4813 May 28
8014 May 28
134 Apr24
116 May 27
10514 Mar 27

4473 Aug 39

6855 Aug 29|
108128ept 7/
145~ Keb B|
143128ept 3
10814 Jan 25|
10273 Feb 5
135 July 20
80 Jan 25
7213 Mar .;l
70% Jan "
226 July 20
1693 Sept 10,
77% Fab 21

47 Feb 4|

712 Feb &
93128ept 9|
661gJuly 2
63% July 2
12814 July 22
12214 July 22
69 Feb 4
103 Jan 3
1113 Apr 20

78 Aprlb
583 Aug27
68% Jan b
84 Jan 18
15313 July 20
15112 July 20
80’z Feb 21
583 Feb 25
59 Jan26
5013 Jan 25
80i4 Jan 2
10873 July 20
7012 Jan 156
102} Feb 2
16434 Sept 16
5713 Jan 11
3913 Jan 4
3% Jan 19
6114 8ept 24
87 Jan 23
66 Jan 25/
6534 July 20
10712 Apr 25

10133 July 15
147 July 22
86% Jan 17
240 Aug 29

3% Jan 25
26613 Aug 30
19233 Aug 30
1094 Jan 4
379 Jan 18|
12613 Aug 26
18112 Aug 14
32 Feb 4

87 Feb 21
481p Feb 4
290 Sept 3
874 May 14
1187 July 22
11453 July 22
721a Mar 26! 110 Aug 29
2513June 4| 35 July 16
148 Jan 3| 260 Aug29
96 Jan 6, 101 Mar 22
92 Marls' 97 Jan 8

1255%May 28 1483 Jan 10
10113May 27) 147%Sept 5
411y Apr 23| 50 Sept 7
435%May 21! 60%Sept 7
6315 Mar 21 74448ept 18
10912Muny 20| 1333 Aug 30
91 Oct 4] 0613 Feb 2
82 May 27| 115% ¥Feb 4
87 June 14| 04 Apr26
12 June 15/ 213 Mar &5
lﬂldune 14| 36 Oct 2
124 Mar 25| 157128ept 3

May 27| 162138ept 4
99 Jan 3
1407 Jan 14
181 May 2
80 Feb 25|
6814 Jan 25

100 Jan 5
209 8| 2075 Aug 29
%01g Aug 12|' B5'28ept 4

6614 Sept 30
64 Apr22
50 Augl4
182 Mar 26
1301¢June 11
5514 Jan 2
"ngune 11
June 11
Mar 28
Mar 28
Mar 27
May 28
May 15|
32%May 27
901gJune 6
7 Feb1R

56 Feb 16
375 Mar26
34i3May 28
70 June 25,
18213May 27
1331gMay 31
713g8ept 24
19% July 30,
4013 Oct 4
40igJune 1
691gJune 13
78 Mar 26
6313July 3
T7%May 39
1381gMay 28
3113 Apr 8
20 May 28
2 May 22
35 May 81
681¢June 3
56 Sept 9
4213 Mar 26|
102 Apr O

8213 Jan 4
120 Jan 2
77 July 18
186 Jan 29|

112 Oct 4!
1781z Mar 26,
12813 Mar 26
100 May 28
26212 Oct 1
8073 Jan 4
11453 Jan 3
1712 Oct 4

214 Aug 30
32 Sept 13
191 Jan 9
83 Feb 15
2513May 27
053¢ Oct 4

2214 Mar
37 Mar

Fob!

Aug
43 Juneg
483 June
80 Juns,
49¢ June
93!y Feb
01ig Fab
43 Aug
99 Aur
7 Aug

b1
340 July
503 Dec
81 Oct
131% Jan
12013 Jan
76  July
290 Jan
3813 Mar

60% Jan
43 June
6613 Aug
Bilg Feb
130% Nov
40 Jan
881y Dec|

174 May

10113 June

&1% Feb
105 Feb
821 Aug
171 Aug
2 Feb
156

Feb
1214 Ot
1041y Aug
168  Jan
543 June
112 Bept
24 Fed

G4 Jan
82 June
176 June
847 Oct
2% Feb
005 Feb
617 June
25 Mar
1247 Feb
96 Oot
92 Nav

121y ¥eb
0414 Feb
4113 Nov

117% Feb
13013 ¥eb

t
18613 Feb
821y Oet

$ per sdaret

Des|

$ por shers
204 Nov
10813 Apr
16113 May
125% Dec
856 Apr
841, Jan
1168 May
91 Deo
773 May
95% May
477 Sept
8413 Nov
83 Nov
258 Nov
10713 Mar
218% Dec
183 May
26% May
481, May
76% May
256 Deo
850% Dec
401y Apr

59% Nov
0414 May
160 May
139% Nov
11113 May
186 May
126 May
86 Apr
B85 May
£7% June
228 Apr
160  Apr
656% Apr
63 Jan
91y May
7213 Dec
63% Jan
62  Jan
1145 Nov
1114 Nov
617 May
100 May
17% June

781 Sept
473 Nov
731 Apr
P31y Apr
1483 May

821y Nov
H2 May
95 Nov
77 Apr
116 Apr
15913 May

761 Bept
1287 Dec
89 June
2045 May

511 Apr
19¢ _ Nov
146 May
110 Jan
605 Apr
824 Dec
117 May
39 May
13 May
58 Nov
19813 Nov
90 June
118 Nov
11§ Nov
767 Dec

324% Nov
874 Jan

* B1d and asked prices; no sales on this day.
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New York Stock Record—Continued—Page 2 2193

For sa'es during the week of stocks not recorded here, ses second page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCES PER SHARE PER AHARE
NEW YORK BTOCK Rangs Siuce Jan. 1. Rangs for Previous

Saturday, | Monday, | Tuesday, | Wednesday,) Thursday, | Friday, EXCHANGE On dasts of 100-share lots Year 1928
Sept. 28. | ‘Sept.30. | oct. 1. oct. 2. 0ct. 3. Oct. 4., : Lotwest Highest Lowsst | Higest

8 per share | $ per share | $ per share | § per share | $ per share’| $ per share | Shares Rallroads (Con.) $ per share | § per share ||§ pcr share § per shary
oA 633, 63%| 0473 647 6433 647 64 64 62 6213, 6 3,300 bash 100/ 60 May 27| 813 Jan 6 61 Feb| 0814 May
‘90 *901y 9% *89 91 901y 904 9014 ! 30 8814 Aug 18| 1047 Jan 7 8813 Feb| 102 May
80 84 | *80 771 T71g| *78 84 84 $ 300 - 7713 Oct 1/ 91 Jan 8|| 87 Feb| 9913 May
371 361s 38%| 3612 383% 3814 ¢ 16,900 00 3212 Mar28( 54 Feb 4| 31% Feb| b54% May

2 *3612 361y 3615 *3612 417 40 3 300, 8 32% Oct 4) 5313 Feb 4 331y Feb| 547 May
3315 o] 33 33%| 33 3313 . 3,900| Western Pacifle..... i) 32 May 27| 41%Mar § 28, Feb| 3813 Dec
5 577) 57 57 4,400| Preferred 56 May 27| 673 July 22|| 5213 Aug| 621z Jan

533 52 52 17,300 381sMay 27| 577 Aug 15 85 Apr
2 8l 8113 811y 2| 81 8 600/ Pref, 100| 79 Aprl10| 8C% Jan 7
119 [*107 120 200. 101 May 28| 15913 Jan 3
10612f 10812 10612/*105 § ferred 106 June 4| 112 Jam 2
600 |*500 600 100| 389 Jan 16| 750 Apr23
73 8773| 87% 87% $ 90 843, June 26
30% 30% 900'Adams Mllia. 273%3May 1
2012 21 p 3,700 Advance Rum 15 Sept 23
5 | 331 334 4 1,600| Preferred. . 32 Oct 4
11 113 13 114 15,200' Ahumada Lea 1l3 Oct 2 4% Feb 20

220114 s 199141 195 2037 188 201 186 22,900' Alr Reductlon, Ino....No par| 95lg Apr 10 2187 Sept 20!
2 b 3573 3433 3.)15 3453 353 341z 4,000 Air-Way Elec ApplianceNo Dar 3433 Oct 2| 487%May 13!
37 31y 31 3 10,000, AJax Rubber, Inc 2128ept 27| 11y Jan 2
71» 3 72 4| 28,300 Alagka Juneau Gold Mia. lC 413June 4| 1014 Jan 8|
*141g 1,000! Albany Perf Wrap Pap.No par 12 May 31| 25 Jan 3
4713 2 33 42 382,600; Alleghany Corp, 27% Mar 26| 56'28ept 3
11134 s 10812 400 9913 Apr 15 118% July 15
2 1111 2 2 10812 10¢ " 1003sMay 14| 118%4Sept &
314 | 309 | 29114 3 .Nopa:| 241 Jan 7| 3543 Aug 30| 146 Feb| 252% Nov
12214 123 600, Preferred 100{ 120 Apr 8| 125 Apr27|| 1201y June| 127% May
6813 60 13,500 Allis-Chalmers Mfg new No par| 6514 Oct 1| 75'28ept 26 R et
51y 6 *5,4 6 100 Amslgamated Leather_No par 5 May 31| 1113 Jan 14 163 Apr
273%| 268 2612 6,300 Amerads Corp No 2213May 25| 42% Jan 3| 437% Nov
953 34 9 10 83y 9, 900 Amer Agricultural Chem-.lOO 814 Oct 2| 235 Jan 15 286 Nov
2 381 73 38 00| Preferred --100] 37i2 Oct 1! 73% Jan 11 76% Nov
143 s ! 13015 2 ' r 110 Mar26; 155 Sept 3 159 May
6012 ' b9%y Préeferred -80| 57 July 23| 65%June 14 65% Jan
1334 2 131z 1312 1313 2 300 Amerlcan Beet Sum--Na par| 13 Aug 27| 2013 Janlo 143 July
53 *5012 52 ' *5012 100 Preferred 00| 46 Apr24| 601 Feb & 36  Feb)
687 3 6253 6713, 58 22,700 Amer Bosch Magneto..No par| 4012 Feb 14| 76128ept 7 15% Feb|
571g| *5¢ 55  56l| 5412 4,500 Am BrakeShoe & F.___Noyar| 45 Jan 16| 62 Feb 4| 397 July| 4% Jan
2 11712 2 75| 11973 11973 11612 170 Preferred 100| 1162 Oct 1| 12612Mar21|| 120 Deec| 128 June
151z 161z 14 14,600 Amer Brown Beverl ElLNoparl 14 Oct 4| 343 June 1 10% Aprl 26l May

*7713 7912l 763 S0 ] 310 403 Jan 7| 104 June12|| 401 Apr| 657 May
G 2 162 17114 158 16613 199,800 107% Feb 18| 18413 Aug 24 701y Jan| 11713 Nov
13815} #1381, 2 139 139 (*138 140 800 1361z July 8| 142 1363 Jan| 147 Apr
965 2 5 5s; 9213 9614 6,500 92 May 27, 881, July| 1111; Jan
11613 2 11212 11212 100| Preferred -.100| 11212 Oct 3 13713 Mar
8712 89 8912 89 89 | 1,100 5 701¢May 31 £ 71 Dec| 105 June
6273 3,900; Amerioan Chicle. 4634 Mar 26 0% Dec
8,700/Am Comm'l Alcohol.._.No par| 4113 Oct 3
200{Amer Encaustiec Tiling.Ne par| 233May 31| 473 Feb 25
11,900!Amer Europesn 8ec's ..Nopar| 77 Oct 1| 9812Sept 3
2 407,900 S 751 Jan 4| 19914Sept 21
800| Preferred. 104 July 1| 108!z Fev 14
2,200| 2d preferred. 88 Apr 9| 103 Feb 21
6,300/Am Hawallan 8 10| 24!z Mar 26
1,000 6 July 30
1,600, Preferred 3014 Feb 8| 5314 Aug29
3,700{Amer Home Products..No 1w 63 Oct 3/ 855 Jan 24
14,200 American Ics. N 38 Mar26| 5313 Aug 23
10 Preferred 893 May 23| 96 Mar 6
105,400 521aMay 31| 96%Sept 20
] 1,500 4 Oct 3; 87 Jan 10

4 49%| 4712 50 380 erred 100] 45 Aug 8| 75 Feb2l
11412 1131-, 1147 111 1147 5,700 10253 Feb 18! 138 July 16

113 114 114 [*114 116 300, Preferred 100{ 112 Sept 26| 1197 Aug 2 184 Mar

4 256 1*25212 260 | : 253 253 | 248 249 | 243 ¢ 2,400 Amer Machine & Fdy..No par| 1474Jupe 3| 279128ept 12|| 12913 June| 183% Dec

21 2l 72 % 70 717 6712 703 661 ! 27 800' Amer Metal Co Ltd...No par| 50 May 27| Slig Feb 8| 390 Mar| 63¢ Nov
126 126 1261} 12614 12614| 125 13 1,000, Preferred (6%)--......100] 113%May 21| 135 Feb 6/( 109 Aug| 11713 May
8934 90 90 | 90 90 { 86 680 Amer Nat Gaa pref_ 65 July 19| 984 Jan 7|| 964 Deo| 09% Nov

*41g ; *ly 5 | w41y 41l 41y : 33 Aug 14| 17% Jan31)| 12% Juiy| 25 Fed

*25 *231; 27 | *201, 25| 27 | 1812June 28| 55 Jan3l|| 38 Dee] 99 Jan
155 14514 1515%| 13915 147 | 13514 ! 811z Jan 8| 175%Sept 7|| 624 Jan| 95 May.
1011z 2 10114 10134} 10 10114 ; 983June 14| 105 Feb 28|| 10012 Dec| 1074 May
*72 4 /312 731af 733 73% CET 00| Preforred A....... 70 May 31| 80 Feb13|| 7013 Nov| 7713 Nov
8014 | 797 7078 : gl 705 23 300 Pref A stamped.____No par| 78 July 25| B84ls Feb15|| 811z Dec| 86l Nov

46% 4 6ls 473 43 97,200|Am Rad & Stand 8an'ry No par| 401gMay 28 55%Sept 7

*135 % 38 138 *135° 13 | _.100| 135 Sept 3| 139 Sept 13
41 38 :. 413 53| 30 30 Oct 4

7134 af 1 f 126 600 1061sMay 28
'{H 2 X 5 6012 6312' 6012 4,600, American Safety B.u Nogar] 60 Oct 1| 743 Jan31

30 s| 30  304| 30 5,500 Amer Seating v t o 30 Sept 16! 4173 Mar 15
*2lg 28 p 4 28 212 213 21y g 2,000 Amer 8hip & Comm...No par] 2lgSept 27| 7 Feb §
0612] 05'g < 951 9515 9518 400 American Shipbuflding....100| 811aJune 13| 11215 Aug 8
2 11215) 111 0 2 2 107 1123%) 10615 10914| 55,600 Am Smelting & Refining._100 931y Jan 16| 13014Sept 5

2 136 | 135% & b 13518 13514' 135 2,500 Preferred........_.....100| 130 May 31| 138 Jan 4

¥ 45751 4312 4 4 *44 4412 431, 2,000 American Snuff new . 25| 4315 Aug 21 49 July 26
1002 10212 *100'z 10212 *101%5 103 (#1011 103 *101%s 103 ~ *1011g I” Preferred 10112 July 20' 112 Jan 24|

57 59 | 58 5o 257 5612 573 5712' 541, 12,900 Amer Steel Foundries..No par| 5415 Oct 3| 797 Feb 4
110t 11012 11 11012 1105 11012 2 1121z 111 111 450" Preferred 100/ 110 June 17| 114 Mar 13,
67" 6 66 n'm 3 67 | 65 65 June2l| 85 Apr25
763 7714| 7612 777| 733 7113 Apr 8| 94% Jan 25 9313 Nov
*1041; 10 03 4 1041y 104 i od - oo 104~ Oct 3! 111 Reb 1 11013 May

7367 30 | 38 3813 37 3 ob 85l June 1| 60 Jan 2 73% Sept
235 235 212 4 100 Amer Telemph&Cahle-.loo 17  Jan 3| 82% Mar 35 32 Jan
286 26 2041y 2| 2 166,100 Amer Telep & Teleg 100| 193 Jan 8| 310'48ept 19, 211 May
1683 17 2 169 i 5,100 American Tobaceo com-...50] 160 Mar 28| 205 Aug 30 184% Dec
16612 9 ¥ 22,600 Common class B... 50| 160 Oct 4| 205 Aug30 1847 Nov
115 11 : 2 11¢€ -100| 116 June 20| 121l Jan 15 126 Apr
*15715 213 16212 5 13612 Jan 5| 181 Sept 11{| 1097 Aug| 142l Nov
*110 L ! 081 140 referred.. . 100| 107 May 15| 112 Apr 5|[ 107 Nov| 115 Mar
180 { ! 8714 Jan 8| 199 Sept27 7613 Nov
100's 5 10: 1 ! ; 97 Jan 3| 104 Jan28 106  Apr
. 15% 16 15 Aug 16| 277 Jan 3 83% Nov
35% : -100{ 35 Oct 4| 58% Jan 2 85% Nov
1212'  1)700' Am Writing Paper ctfe.No par| 9 May 28| 161gJuly 18|] 10i3 Jume| 101y Feb
43 100! Preferred oertificate....100| 39 Aug 7| 46 Mar 2|| 384 June| 53% Oct

1734’ 1313 18 13,200’ Amer Zino, Lead & Smelt. . _ 25 1313 Oct 41 494 Mar 18 57 Oct
94 | 85% 9015' 2,100 Preferred 85% Oct 4| 1113 Mar 19 1177% Oet
11612 198(’4 112 081..>00 Apaconds Copper Min, newbo 09 May 20{ 140 Mar 22

78%' 7613 763 2,700 Anaconda Wire & Cable No par| 623%June 13| 89%Sept 7

7
7373 68% 71%) 19,800 Anohor Cap-. No par] 43 June 26| 765Sept 27'
13613 137 138 - 1021gJune 17, |
505 49% D --No i 44%May 28 Hi
4213' 395 13,400 Areher, Dan'ls, M1Q'ld_No par] 29 May 28

80"" 85 500 Armour & Co (Del) pref.__100| 8312Sept 24
10%| 91 32,800 Armour of TIinoisclase A .. 25| 9!y Oct 4
57s| 5l 26,600 B 25{ 51z Auz 9| 104 Jan 3!
7131 701 701 Aug 16/ 86  Jau 24! s 9133 June
24lz*‘ 231g 2 pay 19 July 17| 40% Jan 2 bl¢ July] G513 Apr
29 24131 22 292 ' r 19%Sept 6/ 30 Fsb 51 iy Dee &y O
37}: : 2 2 4 s 47 3,500 Associated Apparel Ind No par 4612 Oct 3 883 Junel8)| ____ ___ | ____ ____
5254 2 1 01z 495 119, 700 Asgoc Dry Goods Ni 43 May 22| 70% Jan 10|| 404 June| 7513 Deo
4475 44 7 dle 441 4412| 1 --a.25] 40'2May 31| 474 Apr B5|| 371 Feb
% 8475|831 73 8§28 7912| 10, 400 AtlG & W 188 Line._No par| 3213 Feb 16| 84735ept 30|| 3713 Feb
s 9:2 112 5 2 59h 3,400 od 00f 45% Feb 11} 827%Sept 26/| 38 Feb
1';)!()!“ 833 593 2 5 % 5515 b587s 5614f 76,400/ Atlantic Refining. 5313 Oct 4| 77%July 8! 60 Nov!
1] 1357 1251 1 2 Z 119 12875 11614 121 | 15,900|Atlas Powder... 90 Apr 15| 140 Sept 10 Jan
(I)E}h lOl X 2 1?37 l(llg| |‘£?37 “1‘;1 '290) 00| 9812July :20 l(l)g;n.’hln }4{ mgh July

b 4 : 278 4 8 2! 400 Atlas{Tack. 7| 1013 Feb 25 s July 16 Jan 17%Ju

415 439 401 43814 400 42412 420 430 | 397 407 380 395 8,300 Aubum Aut 221 .Muy 16{ 514 Sept 18, e

* Bld and asked prices; no sales on this day; 3 Ex-dividend: y Ex-rights,

gitized for FRASER
p://fraser.stlouisfed.org/
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For sales during the week of stocks not recorded here, see third page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOOK R et AL

Jor NEW YORK STOCK <
Saturday, Monday, Tuesday, | Wednesday,) Thursday, Friday, the EXCHANGE 0n basts of 100-shara lota Year 1938

Sept. 28. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Week. Lowest I Highest Lowest Highsst

$ per share | § per share $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miacel. (Con.) Par| $ per share I $ ey shara |\ $ per share|$ por sdare
81y 8la 81z 8 815 81y 8 8 81z 8 834 % Austin, Nichols & Co.No par bly Aug b 1134 Aug 27 9y May
3615 3612 #3615 'zs-a 3 3612 *36 41 | 36 36 ( Preferred non-voting....100] 32 Mar 14 4213 Jan 14
#54  55la| 541y ! é 54 54 5 5 54 | *5312 54 300/ Austrian Credit Apstalt 51lzJuly 15| 65 Jan 8
290 29 20 2913 2¢ 2912] 29  2€ 81z 2913] 2773 28l ,000({Autosales Corp.-.. 2213 Feb 15| 8513 Aug 16
*40 45 *3915 5 *3¢ 4471 #3912 34 443 38 3912 : Preferréd 50| 3614 Mar 4| 457 Aug 19
40 40 | *40'3 1 4014 g 4014 404 41 500jAutoatr Saf Razor A P 3834 Sept 25| 50 Janll
5734 5¢ 57 58 £ ¢ 57 5¢ 73 573 5534 b5Tla X Baldwin Loco Wks new No par| 55% Oct 4| 665 Aug 12
117 117 § 93 934 118 § 118 11612 11612 ! Preferred 100| 1141z2June 7| 125 Apr 3|| 115 Oct| 1243 ADI
107 *10512 57 ( 106 107 10512 30! Bamberger (L) & Co pref...100 104 June 13) 11013 Feb 1|| 1074 Nov| 11173 Jan
281g #28 2 2713 ¢ -‘ 2714 2712 p *271p 28 760 Barker Brothers N 2| 333% Jan23|| 267 Aug| 854 Deso
*03 4 *03 7, : 9: 3 2 93 92 ¢ 190! Preferred.... 100 3 97 Jan28|| 917 Deo| 10113 June
*7 9 *7 9 f) d ¢ 5 400 Barnett Leather.. £ 4 2014 Jan 15| 2313 Aug| 65213 Feb
3413 347 514]  3: 3t 33% 353 3315’ 51,300 Barnsdall Corp clags A é ct 4] 491gMay 10| 20 June| 83 Nov
*8413 ¢ 8 ! : ! 5 51z 200, Bayuk Cigars, Inc.. 85 t 4| 1138 Jan 25| 98 June| 14013 Maz
*0834 ¢ 812 9834) ! ¢ Sy 80! First preferred. 100] 9¢ 1063 Jan 29(| 10313 Dae| 11033 Mar
2714 287 p 2 277, 2 27 9,600 Beacon Oll.ceeea-. - 3273 July 17 1214 Mar|
8512 8512 415 47, 2 8§ g 79 1,500 Beech Nut Packing. 0 101  Jan 12 7035 Juiy)
[ ¢ C 91z : 91g! 2,100 Belding Hem'way Co..No par 1734 Apr 18 12 Dec|
*7034 2 2 93 5 2 2 79 ‘ 1,300 Belgian Nat Rys part pref....l 7812 Oct 4| 847% Jan 3 825 Bept

711 2 ; g 5 27, 68 ' 63,000 Bendix Aviation Nopar| 6213 Oct 4| 1043gJuly 24
5 5612 18,800 Best & Co. No par| 05313 Oct 4| 123128ept 24 53% Jan
uM 11012 11413 187,400 Bethlehem Stesl Corp....100| 82ig Jan 31| 1403 Augz 24/[ 517 June|
12514 12513 12514 3,900 Beth Steel Corp pf (7%)-100| 11653May 31| 128 Sept 18|| 11613 June
531z 46% 46% 600 Bloomingdale Bros N 4214 Jan21) 617 Apr b5|| 83% July D!
103 (*107 108 50 Preferred 00| 102 Aug 9! 111 Jan 16|( 1091z Jan| 1113 July
95 | *8434 95 | 9213 Aug 6| 118 Jan 2
111 1041 107 5 104'4 Oct 4| 1363%May 4
831! 80 80 1,300 Bon Aml class A 781g Mar 25| 89!z Jan 12 664 Jan| 85l3 Dee
53 51z 5% 1,100,Booth Fisheries 5128ept 27| 113% Jan 2 54 Jan| 1213 Nov

g *20 40 | 1st preterred 00| 44 Aug23| 63% Jan 18|| 41y Mnr 7213 Nov
83  85% 28,700 Borden Co 83 Oct 4| 10012July 10{| .uan -

5513 60 | 17,200 Borg-Warner Corp 5513 Oct 4| 143%May 1

7 7 1,100 Botany Cons Mills class A_50 6 Sept 27| 16!y Feb 11 8% Aug

2113 23%' 76,800 Briggs Manufacturing.No par| 20% Oct 3| 63lg Jan 3|| 2113 Feb,

253 234 5 100 253 Oct 4 673 Jan 28 11g Jan

*6lz 8 ---100] 5% Jan 14| 1313 Jan 28 3y Jan

32 Y 32 Oct 4| 73% Jan 2|| 4513 June

85 *85 30 of 00| 87 Oct 1| 145 Jan 2| 110 June
*210 226 | 210 210 170 Apr 9| 24813 Aug 26|| 139 June|
47 473 4612 463 1,400 Brown Shoe Ine 381 Apr 4| b511z28ept 4|| 44 Deo
381z 3812 37 3813 10,100 Bruns-Balke-Collander. No 7ar 3513 July 26/ 56514 Jan 18| 2713 Feb
293¢ 31 | 2013 20% 6,300 Bucyrus-Erle Co 10! 25'gMay 28! 423 Jan 51 2413 Feb

3012 393 39 39%! 6,500 - 8813 Aug 7| B0 Feb b5 333% Feb
11112 112 | 1111z 11112 680 11112July 3| 117 Apr 25{| 1104 Mar
45 47 43 A 42 Sept 12| b54%July 19
08 105 | 100 800 Burns Bros new clAcomNo par| 94 Aug 6| 127 Janll|l 9313 Feb
3213 *31 2 600, New class B com....No par| 22%June 4| 39 Jan14(| 157 Mar|

2 0514 9512 90| Preferred 100| 95'June 27| 1051 Jan 7|| 97% Feb| 110% June
z84 94 84 | 72,300|Burroughs Add Mach_No par| 6214 Aug 9| 320%3May 21{| 139 Jan| 249 Deo
b52% 53% 50 53 3,000|Bush Terminal No par| 50 Oct 4| 89'g Feb 2 88 Deo
10212 104 | 10235 1023 200; 00| 102 Sept 30, 110!z Mar 2 115 May
110 110 |*110 111 20!Bush Term Bldga pref....100| 108 Sept 13| 11812 Feb 19 111 11912 June
*714 8 714 74| 1,600 Butte & Superior Mining..1 614May 28| 12% Jan 16% May
4 3% 4 9,200 Butte Copper & Zine 6| 83% Oct 4| 913 Jan 8 1214 Nov
*32 5 | *32 35 00| 28 June 6/ 41 Jan 2 8713 May
15612 16812 15134 1607 12014 Aug 9| 192% Jan 2 206% Deo
*110 112 *110 112 Preferred 00| 105 Apr 3| 12114 Jan 8 HB Deo
401z, 4273 403 J y S 3113 Aug 12| 433 Oct
7612 7813 7573 721g Mar 26| 847 Aug 29 6813 June
*3013 35 | *30 Calit 25| 25 June 17| 3413 Aug28 254 Mar,
2 2 2 2 '3 134 134 133 13 0 113 July 26 4 Jan 22 13
1237 12614 3g] 12012 123 | 11944 11914 Oct 4| 1363 Aug 7
4113 417% g 2| 40'3 413 391y - 36%May 28| 617 Mar 1 47% Nov
8612 87 35 £ 821y 8473 815 8 13.800 Canada Dry Ginger Ale No par| 78 Jan 4| 983 July 13 8613 May
4213 43% 3 2 42 43 | 411 9,700!/Cannon Mills Noparl 85 Aug 5| 48%Sept 7 Bept

*370 395 | 360 371 | 375 375 |*360 375 | 340 1,500'Case Thresh Machine ¢t/s100| 308 June 20| 467 Sept 16
*11814 *11814 125 |[*11814 125 |[*11814 120 120 Y 200 100/ 120 July 3| 122!z Aug 6
19 18 1815 1734 *1712 19 | *171 300 Cavanagh-Dobbs Inc..No par| 16 Sept 12| 42!g Feb 28
8113 *781, 80 783 130, Preferred 100| 78% Oct 4| 105!z Mar 8
5212 5613' 52 21 7, &/ 52 May 29| 79% Feb 4
85 1% =S Preferred 100| 84!48ept 27| 93!z Feb 7

32 31 2 2,500 Central Aguirre Asso..No par| 30 June 10{ 483 Jan 30

5473 5214 7| 33,600 Central Alloy Steel....No par| 4012 Mar 26/ 59 Sept 12

111 i'llolz 100 _ Preferred 100| 105% Apr 2| 11213 Jan28

61z 6 400 Century Ribbon Mills.Ne par 6 Oct 4 zolg Jan 32

66 10  Preferred 100| 623%Sept 7
921g 10,900 Cerro de Pasco Copper.No par| 8814 Oct 4
2614 s 513 7,500 Certaln-Teed Producis.No par| 1613 Apr10
76 200 7% preferred. . 100 4713 Apr 13| 811z Jan 11
5612 5 512 600 City lce & Fuel 49 June 24| 623 Jan 30
99 150 Preferred. .. 100 96 Sept 6| 1054 Jan 24
Certo Corp.... oy 563 Mar 28| 9214 Jan 3l 831g Deo

18,100 Chesapeake Corp 753 Oct 4| 112 July 32 8113 Jan
6,500 Chicago Pneumat Tool No par| 281 Mar 26| 47128ept 21 17313 Deo
3,500 Preferred..........No par| 48'sMar27| 61 Sept20
281z 220 Chleago Yellow Cab...No par| 28 Sept 14| 36 Jan 7
3512 2,700 Chickasha Cotton Oll 35 Sept 13| 50 Jan 3
69 ' 14,200 Childs CO-uuunn. ey 190 f 4473 Mar 268! 75%Sept 3

110 | 300 Chite Copper 711 Jan 8| 12713 Mar 21 747 Nov
541g 211,200 Chrysier Corp 5213 Oct 4] 135 Jan 2 14013 Oed
48 Olty Stores olags A... 4613 Aug 24| 562 Jan 54y June

1413 16 » New .. N 1413 Oct 4| 27 Feb FRO
41 - : ] 4413 46 | 5,000 Cluett Peabody & Co..No par| 41 Sept 23| 72% Jan 1003, "Aps
10014 )*...- - 9 [Eroie uad 8 ferred 100] 97 Oct 3| 119 Jan 3 1243 Mar
147 5 467, 147% 14213 145 120%June 1| 15412 Aug 30 -

. 48 5 % § ATl *47 4712 1, Cl 461gJuly 3| 50 Feb 4
3714 3712 36 2 2 397 381s 35 363 12,500 Collins & Alkman 35 Sept 19| 7214 Mar 14
L 9z 9213 88 88 400 _ Preferred non-voting...100| 88 Sept 12| 1031z Feb 6
5912 63 | 22,200 Colorado Fuel & [ron 100| 56 May 37| 78!2Mar 8
l 275 290 | 30,200 Columblan Carbon v t oNo par| 13114 Mar 26| 311 Oct 3
2 4 12012 127 675,700 Colum Gas & Eleo....No par| 531z Mar 26| 140 Sept 25
10712 107'2| 108 10712 109 | 1071s 10712 2.000. Preferred.. ... .-.....100| 1037 Mar21| 100 July I8
506% 597 54 5 5 8 5714l 42 5134 247,400 Columbla Graphophone 42 Oct 4| B88% Jan 9
4612 48 | ¢ 2 4714 457 25,900/ Commerolal Oredit....No par| 43 Mar 26| 062% Jan 2
25 | *2 : 25| *2¢ 25 10 25| 24 May 27| 26%June 18
*2614 2614 4 26l *264 2612 ! 261.|| 100, Preferred B... 25| 26 Jan2l| 28 June 14
9312 2 9434 & | *9¢ : 9314 9433 93 9413 580 18t preferred (634 %)...100| 0213Sept 6 105% Jan 24| 85 June
19413 199% 89 19 83 1897 108 | 183 1891z 16,000 Comm Invest Trust...No par| 1311z Jan 2| 2121zSept 4/ 55% Mar
*10214 214 103 103 | 103 103 | _ 80 7% preferred. . 100| 10114 Mar27| 100 Feb 5| 99 Jan
| *03 ¢ 03 93 04 023 923 1,600 - Preferred (6}4) 100| 91 Bept 3| 90 Jan 8| 92% June
*5712 *5712 60 | 5712 a7‘z *5012 55 ! *51 5412 100! Warrants. . .........--100l 274 Jan 7| 690'28ept 4 63 Aug

64912 6491,| 6163 626 | 602 621 0 560 625 | 550 585 5,500 Commercial Solvents..No par| 325' Feb 18| 700 Sept 19| 1377 June|
#205 224 [*2001; 224 [*201 22014|* 2014 |*20112 22014 *20014 22014 .. Commonwealth Power.N¢ par| 1074 Jan 7| 246 Juoe 15|| 6244 Jan
0 60 60 60 60 | *60 62 *60 62 60 60 00 Oonde Nast Publica...No par| 59gJune 8| 93 Janl9|| 48 Jan
2414 25!z A 22% 24 21 223! 71, 1800 Qongoleum-Nalirn Ino.Ne par| 1913May 28| 85% Jan 38 22 June
68 684 2| 641z 67 6213 6413, 3, 700 Congress Olgar No par| 6213 Oct 4| 03% Feb 6|| 67 Feb
b3 5y . 3 34 58 53 800 Conley Tln Foll stpd..No par 1zJune 27 1's Feb 7
6213 6213 611z 6214 60 6213 3,700 Consolidated Cigar...No par( 60 Oct 4| 00l Jan 3
84 8lig 83 | 81 1,350 00| 75'3 Augl4| 06 Jan 7
25 251 8| 245 2434 24 s 4,800 Consol Film Ind pref..No par| 24 Oct 4| 30% Apr33
15215 158 2 14117 15312 138 144 359,100 Consolidated Gas (NY) No par| 05!3 Mar 28| 18314Sept 3
973 973 3 z ! 4| 9714 9773 9714 98 5,300 Preferred. No par| 06!3June 28| 100% Mar 25
2 : 5| 2 2 23 2 213" 9,500 Consolidated Textile... 2 Sept 18| 6% Jan 16
1612 2 5 2 1634 1633 16!z 161z 3,200 Contalner Oorp A vo!..Na par| 12 May 24| 23!3 Jan 9
74 T 7 7R N7 7 2,000 Class B voting Nopar| 6 Apr30| 11l Jan 2
7412 2 2| 67 7212 64 66 | 10,800 Continental Buuu ol ANo par| 47'g Jan 8 90 July 9
11 2 7 10l 1073 10 1012 32,600 Class B No par 8l Jan 8| 164July 9
9434 4 3 93 04 9112 93 | 2,100 00| 881z Jan 2| 100 June 6
8512 5 8313 8a%) 78 8313 80,000 Cont.lnmml Can lno-.No par| 60 Jan 19| 02 BSept24
9512 2 9213 9712 9llg 93 | 22,900 1 Ing 10| 79 Mar26| 1104Sept 3
12 115 1214 11 1173 42,900 Com.lnonm Moborl--.NU par| 11 Oct 4| 28% JanZ2l

« Bid and asked prices; no sales on this day. b Ex-dlv, 100% in common stook. ¢ Ex-dlvidend and ex-rights. z Ex-dlvidend.

igitized for FRASER
tp://fraser.stlouisfed.org/
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For sales during the week of stocks not recorded here, see fourth page preceding.

! r
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT, - STOCKS Ran}:]f{;iiz‘?lﬁ: 1 5 Baﬁggau/oief’r‘ﬁm
Saturd x = ===rm ST NEW YORK STOCK 03 5asts of 100-share iots | Year 1928
aturday, J[lomla_/. Tuesday, | Wednesday, Thursday, y Friday, EXCHANGE > bt Nt
Sept. 28. Sept. 30. Oct. 1. ' Oct. 2. ‘ Oct. 3. { Oct. 4. 7eek. Lowest | Highest ’ Lowul Highesi

| |
$ per share | $ per share | § per share | $ per share | $ per share | $ per share | Shares Iludua & Miscel. (Con.) Par| § per share | § per zhars ||$ per lhcra $ per shars
111 11414) 11215 115%) 10973 11315 1105 11433 10812 11333 1071 110)s 62,000(Corn Products Refining.._25| 82 Mar 26| 118%Sept 12|| 643 Jan| 94 Nov
140 140 |*1401 142 [*1401s 14 140'g 140& *14012 142 H\u 13814 70| Preferred 13814 Oct 4! 1443 Jen 19]| 13813 Jan| 146% Apy
515 3y 5015 5¢ 507 % 48 | 2 £ 4612 Oct 4/ 821; Jan38|| 62% Dec| 897% Nov
30 | 2 * 35| 26 26 26 | 300| 22% Jan 10| 575 Apr 17/l 1213 Sept| 27 Nov
93 0034 923 g 4 02 i ! 34 8712) 9,6 % D 83 July 15 Feb 25
70%| 70 912 3 03! *67 55 71 4} 1,600 2‘.Jun026' Aug 5
0233| *0233 06 i 9238 ¢ ¢ 3 ‘ 20|Crow 9233 Sept .28. 9613 Jan| 1054 Oot
231a| 7221 Sg| *2 2¢ 2313 231! *2215 2: 2 Hl» 700|Crown Zellerbach... 181z2July 9| 3 231y Deec| 2063% Nov
4 103 | IOl)Io 10114, 14,000|Crucible Steel of Am 85 Mar 28] 1: Aug ¢ 691 July| 93 Fab
114 | *109% 114 | - 109 Jan 8 28(| 111 Dec| 121 May
1413 14 143 6, 111zMay 31 g 287 May

11y 133! 5.6 o 33 Aug 13 2 713 May

4 80K 27 Aug 13 i 32% Jan

: 4 111z} 2, T 11 -~ Apr 24 2414 May
69%| 6814 684 p ed 6013June 14
4 3

4 31 3 2 2 June21
4934 493| 4815 4915 8 50) 4813 Oct 4
130 124 | 121 124 ‘ 121 Oct 4] 17312 Feb
4 1201 120 , 1197 120141 i 5 ~ 117 Mar28| 129 Mar 16
116 11512' 115 115 Preferred - 1131s Mar 23| 12133May 25
LS PSS, T ) R Cushman’s Sons. N 2071 Apr 17| 325 July 25| 1443 Jan
120 120 120 -.100; 11814S8ept 25/ 130 Mar 22|| 114 Jan
116 34 11012 2001 58ig Mar 26| 121148ept 27| 52 June
10014 99 100l 2,300|Cuyamel Fruft. ... --Nopar| 63 Jan 3| 108 Sept 9 49 July
507 4915 21,700(Davison Chemlcal....No par| 4273May 81| 69!g Jan 31 343% Feb
3318 < *313% 35 53] 3033Sept 30! 467 Jan 24 36 Oct
11814 11714 11714 116 Feb 26| 128 Jan 4| 115!y Feb
36014 0 iy --100| 224 Jao 2| 385 Aug 2|| 166!y Jan
4612 4313June 13| 647 Feb 35| 40
114 : g -100| 112 Jan 7| 115!g Jan 15
12812 127 1283 § 126  Oct 2| 164!3 Jan 11
9 8% 9 ! 8% Oct 4 113 Aug
0 [ 39 331y 37 3, 900,Dom|nlou Stores....... 3314 Oct 4| 54l4July
1113 111 5 11115 11114} 109 1105’ 19,400/ Drug In¢............No par| 105 May 27| 126!3 Feb
50 4 4 *461s 40 4613! 46 46!3+ 800 Dunhill International._No par| 46 Oct 4| 92 Jan
lOO‘z s| 100 10012 100 10012\ 900 Duguesne Light 1st pref...100| 4913 Jan 24| 10073 Mar
14 4 * 5 | | 600 Durham Hoslery Mills B.. 60| 4 July 19| 1113 Mar
214  2197%3| 216 2 2 2187 2: 4 2351 2211, 23113 94,000, Eastman KodakCo.---Noﬂar 168 May 27| 2354 Oct
*12334 1243; *123% ] 24341%1233; 1243 12434 *12334 12434 Preferred 100{ 123%Sept 3| 128 Mar
55% 56 55 2 5418 5413 52134 53!y 8,100'Eaton Axle & Bpring. 5214 Oct 4| 76% Feb
19012 19312 18812 1¢ 18812 1§ 1893 17614 1823 59,600 E I du Pont de [Nem o 155% Jan 22| 231 Sept
116 1167 *115% 117 | 115 #115% 116'4| 1157 11615 11512 116 + 4,400 6% DOD-VOt deDocev oo 1001 112 Aug 9' 1193 Aug 26/l 114 July

25 25 | *25 *241, 2513] *241, 257 2414 25 '200 Eftingon Schild 2414 Oct 1| 39% Jan10|| 383y Aug
*337 86 *807 83 821y 8214 *82 90 '500| Preferred 63§ % -~ 00| 817 Oct 1| 113 J.n19|| 101% Aug
1367 1381s| 132 136 14612] 136 13312 13914’ 39,800|Electric Autolite.. 12634 Mar 26| 174 July 12
*10634 108 *10634 108 |*10634 10635 16634 60| Preferred.... 1063 Oct 1| 115 Apr 2
81y 8la) 8§ 8 81z 6 7 71s 7,400 Electric Boat 188 Mar 19
75 781 < i 7214 745 631 67 | 80,600 Electric Pow & Lt. 865 Sept 17
10612 10712 loma 10612' 1,100{ Preferred 10914 Feb 13
*135 : : R L *1 T Certlficates 50% pald 12213 Jan 4| 140!pJune 28
87 2 9 23,000| Elec Storage Battery...No par| 77 Mar26| 92% Feb 4|
Al 4 2 4121 4 4 | 2900 Elx Horn Coal Corp...No par| 3lzJune 15|
*61z 7 7 500! Emerson-Brant class A_No par| 5 May 31
61 1 8 2 1, ooo Endicott-Johnson Corp....50{ 57% Aug 5| 33
2|*110 2 Preferred. 100| 108148ept 21| 1241 Feb 28,
6833 : 6 £ 47 Mar 25| 79% Aug 5|
10813 08 9 | 106 108 1 600 Preferred o par| 90 Japn 12| 1231, Aug b
30 39 g ¢ 9 5,300 Equitable Office Bldg. No par| 3114 Jan 4| 41 May 1
50 49 2,000 Eureka Vacuum Clean.No par| 4413 Fet 1| 54 Feb 28

12313 Aug

e 0 0 O B2 B b

2 200 Evans Auto Loading 5| 42 Sept 13| 733 Mar 15
2614 2614 00 Exchange Bulfet Cerp..No par| 224 Jan 15( 2713July 20{| 19% July,
45  45%| 1,200 Fairbanks Morse......N 403gMay'28| 547gSept 9| 3213 Jan
1063¢ 10634 1063‘ 3 ----100| 106 Aug 13| 1107 Jan 9| 104 Jap
54% 5013 51 5013 Oct 4| 725 Mar 21 =
*883 005 *883; 905 d. 001 883;Sept 14! 101l Mar 21

80 8915 883 89 6815 Jan 3' 109 June19
*100 101 !'100 101 | Preferred No 971zJune 11 104 Feb 6
*220 230 *220 230 215 May 22 3810 Feb

*9815 9915) *081, 9oy, | Preforred. 1100] 981 Mar 27
1234 123 1253 7,000 Federal Motor Truo! 12 Oct 4|
108 8.600 Fidel Phen Fire InaN Y_...10[ 90l Mar 26
738 T3 87 613 July 23
75 7 75 ¥ 65 July 31
9712 00| 96 Sept28
13,000 First Natlonal Stores..No par| 82 Apr 18

23,100 Fisk Rubber N 614 Aug 27| 20!3 Jan 23

...... | Fleischmann Co No 65'g Apr 30 109%8ept 11

1,100 Florshelm Shoe ¢l A...No par| 46 June28| 54 Jan 8

Preferred 6% 100 95 Sept 19| 102ls Jan 18

5,000 Follansbee Brosa.. 574May 28| 823 Aug 26!

3,000 Foundation Co... 35 Sept 14| 69% Apr 30

58,900 Fox Fllm class A 803 May 28| 105% Sept 24

13,900 Freeport Texas Co. 873 June 1| 54/ Jan 25

700 Fuller Co prior pref. 99 Mar 26| 1071:May 7

4,000 Gabriel Snubber A. 14 Sept 14| 837 Feb §

812 13,800 Gardner Motor 5/ 8 Sept20| 25 Jan3l

6 120’4 112% 11513 40,200 Gen Amer Tenk Car. 81 May 28| 121% Oct 2
8734 833 8714 81 827 34,200 General Asphalt____ 00i 61 Mar26| 043 Aug 17| 947 Apr

12755 12755 *124 13434 *116 124 | 600 Preferred.... 10413 Mar 26| 138 Aug 15| 14113 Apr

*53 S54% 50% 5213 471 491;' 3,800 General Bronze 4714 Oct 4] 69%June 8

5013 5:2 493 50% 4713 50 | 5 61 Feb 28|

10213 103's’ 101 ° 103 | 1()01—) 10115 5. Class A___. 81 12013 Feb 28

*105 ... *105 Preferred. ... 10713 Jan 21,

2| 663 6634 6512 - 13 ! 74 Feb 25

387, 3662, | 3421, 3.;3 151,200 General Electrio.. 403  Aug 20

A ’ ' : lll; 11, L : 1113 11y 4,800 Spectal Ji 113 Feb 4

10212 10 2| 1003 9212 0612 40,800 Genersl Gu& Elec A 112 Sept 23

.ll() = .llﬂs *116 -| Class 76 Jas 3| 115 Sept23

‘116] 6 ¢ llg 4 11634 *116 118 \ 20' Pref A (8) 1111gJuly 18| 135 Feb 14

10312 li 105 105 | 10413 1041 200, Preferred A 102 July 20| 11612 Jan 21

| P B 99 June 20| 115 Feb 156

6614 687 Y A 86!4 Oct 4 893 Jan 18

*91 02 200 erred . 21 100 Jan 4

jast 8 6l4) 6313 653 780,300 Oenernl Motors Corp. 6 Oct 3| 913 Mar 21| 73% Deo

2514 1221 12212 123 | 2,400 7% Dbreferred.. 12613 Jan 2| Jan
;!‘6 2 ;t(o 2 4 : 600 Gen Outdoor Adv 2 52 Jan 2|| 49 A

2R 10-1) { 3.100 Trust certificates 3 41 Mar 12|| 20is Aur

4 58 16,50 Gen Ry Blgnal... 8313 Mar 26| 12613 Aug 26|| 844 June

80 ' 13,100 Genersl Refractories. 68 Apr 10| 88!3 Aug 12|| 45!2June

| 12814 13212 64,40) Glllette Safety Rasor. 101 June 11| 1427 Aug 22|| 9713 June

3253 34 4,900 Gimbel Bros.. 293 July 30! 4813 Jan 28 8413 Mar!

*00 . 94 2,600 Preferred.. 7613 Aug B| 04 Oct 8
54 | 51 5213/ 21,700 Glidden Co 867 Jan 2| 641 July 19
10412° 10413 1041 E 00| 101ixJune 7 1061s Apr 22
3012 28 287 10,600 Gobel (Adolf) . .- 28 Oct 4
663 5912 03 261,700 Gold Dust Corp v ¢ 53 »May 27|
681g . 643 6514 35, 9()0 Goodrich Co (B F).. 64% Oct 4! 105% Jan 2
109 (*108 109 200 Preferred 107'28ept 23, 115! Feb 25
0993|931, 96 93 « Oct 4| 15413 Mar 18
9913 9812 081y w 98128ept 27| 10473 Feb 38
301z 2913 30%| 6,500 Gotkam Silk Hos new._Nopar| 20 Oct 2| 60 Aprll
80 s 80 80 80 Prefnmd DOW et 100! 1014 Jan B
80 |*.... 80 Preferred ex-lumnu--_loo 100 Jan 12
9 9 1,200 Gould Coupler A o par F 14 May 6
18 16% 1733 22,900 Graham-Palge Moton-No par 16% Oct 4| 54 Jan 2
164 15 15 No 15 Sept28! 4913 Jan 11
8514 7914 82 | 11,100 Granby Cons M sm & Pr. mo 62'sMay 28| 1027 Mar 30
79 | 7812 79 | 28 100 77 Oct 3 9813Mar18
: 24 20 2313 7,300 Grand Unlon Co--- 20 Oct 4 327 Jan 2
31 ¥ 4314 40'2 431y 1,000 Preferred. > 4012 Oct 4| 543 Jan 4
5313 54 53% 5644 50 53 4,500 Onnlte City Bteel. 43%June 17| 633%8ept 3

* Bl and asked prices; po sales on this day, s Ex-dividend, b Ex-alyidend ex-rigntss

hitized for FRASER
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For sales during the week of stocks not recorded here, see fifth page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Sales
Jor

Monday,
Sept. 30.

Saturday,

Tuesday,
Sept. 28. 9

Wednesday,| Thursday, Friday,
Oct. 1 Oct. 2. Oct, 3. Oct, 4.

ine
Week.

STOCKS
NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1,
On basts of 100-share lots

PER SBHARE
Range for Previowus
Year 1928

Lowest | Higheat

Loweat Highest

$ per share
11413 Apr 12
2514May 28|
823¢ Mar 26
1121gJune 18
13613May 28
213May 28
44 Sept 27
551¢June 12
100 Aug 5|

$ per ahare
1445 Feb &
3914 Feb 1
44 Jan 25
11913 Feb 1
200128ept 7

513 Jan 3|
90 Jan 2

Ma

Shares
1,900

$ ver sharel§ per sdars
1113 Dec
1914 June|
81 Jan
11213 Feb

$ per share | $ per share

13333 13414
3

29 0
363 374
115 115
*170 176
*3 34
*44 6072
6612 663
*101 105
28 29
2712 2713
*2714 2812
3014 30%
89% 8913
*100 101
10834 10834
*6614 69
2 291
70

241,

$ per share
13412 13534
30
3713
115,
4 177

4
6012

$ per share
*13412 136
283 30
37 37
115 115
*175 184
34 34y
6012
6612

6612
*103 105
*281; 2914
*2712 28
*27 2813
30% 31
891z 8912
*100 101
10412 104%
6973 6973
29%; 3113
681z 6812
2313 24
10014
12613
127
*106
27

$ per share ' $ per share
13112 13234 12812 131
201zf .27% 287
37 | 3513 3612
11634 *11513 116
170 | 170 170
3 3 3
6012

Indus. & Miscel. (Con.) Par

Grant (W T

Gt Nor Iron Ore Prop..Ne par

Great Western Sugar...No par
Preferred.

Greene Cananea Copper.- 100

Guantanamo Sugar....No par

2813

3612
115
*168
3

103% Nov|
23 Jan
23 Jan
*2714 285 2513 Jan
29 297
8812 89y

Preferred A....

Hahn Dept Stores

Preferred

Hamilton Watch pref.
330/Hanna 1st pref class A_.__100

20 Harblson-Walk Refrac.No par

17,200 Hartman Corp class B_No par|

800/ Hawallan Pineapple

15,800|Hayes Body Corp
1,100|Helme (G W)
9,200|Herghey Chocolate.
5,100 Preferred
Prior preferred.
1,600{Hoe (R) & Co...
1,200|Holland Furnace.

8812 Oct 4
100 Aug26
91 Jan 14
54 Jan 3
207%3May 31
60 Feb 19

1814 Oct 4
073 Aug 28
64 Feb 16
80 Feb 16
104 Jan 4
15 June 4
3473 May 23
1313May 27
72 July 19
371gJune 10
62 June 1
6813 Aug 10
Oct 4
7213 Oct 1
3813 July 22
2913 Aug 10
573 Sept 27
29 Jan 8
28 Jan 7
74 May 31
120 Jan 3
7813 Jan 2
37 Oct 4

813May 31
61z Aug 7
53 Aug 30|
1493 Jan 24
6412 Oct 4
33 Oct 4
8612 Oct 3
02 May 31
137 Aug 5
6514 Mar 26
2612 Aug 9
3613 Feb 1
4013 Mar 26
5713 Jan 11
854 May 22
25 May 20
143 May 22
1053 Jan 10
80 Aprld
437%sMay 21
95 June 5
5512 Jan 4
118 June 14

108 May 18
78 May 27
5312 Oct 4
20 Jan 2
48 Oct 4
58 Oct 4
15213May 31
119 Jan2l
117 June 14
4 Oct 3
106  Feb 16
243 May 22,
48 Aug23
25 Aprll
9413 Apr 11
713 Oct 4

112 July 16
72 Sept 17
4173 Aug 28
7213 Aug 30
683sMay 17

11813 Jan 29

13514 Sept 18

*68% 70
1814 2212
*99

21 200 Houdallle-Hershey cl B No par
15,700 Househ Prod Inc
94,200 Houston Ofl of Tex tem otrl 100
0,700 Howe Bound No par
54,500 Hudgon Motor Car....No par
36,000 Hupp Motor Car Corp....10
0% 20,800 Independent Oll & Gas.No par
2,700, Indlan Motocycle No par,
47 400 Indian Refining.
Certlficates. ..

523 May 20
7913 Jan 7
109 Apr 2
8213 Mar 21
9313 Mar 15
82 Jan 28
39%May 7
3213 Jan 2
53 Aug 17
5114 Aug 17
135 Jan 18,
205 Aug 29
113 Aug 26,
6613 Mar l'

1414 Jan 11
177 Jan 28
881y Jan 26
24613 July 16
1023 Feb ¢
10313 Feb 15
121 Feb 16
142 Aug 30
145 Jan 18
1021y Jan 4
36128ept 7
5114 Apr 23
72% Jan 23
83 Apr 9
04!y Jan 8
3712 Aug 13
25% Aug 8
20 Sept 16
93 Jan23
6414 Oct 3
106 Mar 4
90% Feb 4
15913 Aug b
119 Jan 17
14914 8ept 3
931y Jan 2
3873 July 20|

6413 Feb|
79 Deo
4053 Feb
76 Jan

18 Febl

813 July

13 Feb
485 Mar
114 Jan
66 Japn
4514 Feb
103 Mar|
80 Deeo
18614 M o

487 Nov
21% Jan

N
12, 500 Inspiration Cons Copper...20

2,600/ Intercont’l Rubber-....No par
4,300 Internat Agricul...
200/ Prior preferred
3,200'Int Business Machines.No par
2,500 International Cement..Ne par|
659,100 Inter Comb Eng Corp..No par
3,300] 100
41,200 International Harvester No par
1,300] Preferred. 100
12,100 International Mateh pref..35
11,300 Int Mercantile Marine ctfs_100|
By Preferred 100
330,100 Int Nickel of Canada.No par|
| International Paper...No par
200 Preferred (7%) 100
11,700 Inter Pap & Pow ol A._.No par
5,600, Class B N
15, 600-

'$00' 100
8,400 Int Printing Ink Corp..No par
200 * Preferred. ... .cqceaean
60 International Salt..
800 International Silver.

30! Preferred...._
260,700/ Internat Telep & Teleg

6614 6614

3013 4213
861z 91
11313 117

13914 13914

74 75%
35

13914
711
3214
3413 June
735 Feb
80 Oct
890 Dec
22 Dec
1473 Deo|
103 Nov

Deo!

*7512
138

‘110
115

3313 *2813
4873) 48
62 58
192 | 178
122 |*121
120

126 June
112y Deo|

142
117 |
11912
557
32
487g
61
182
122
1207
413

109
2 26

14.:312

110

128
59
3512

137 !
118 i

*14312
*108%
12412
5912

#1083
12212

*11014
118
5534
3313
4873
z61
18112
*121
120
2 4
*109
26
49

123 May 15,
12212 8ept 11
161 Jan 2

1123 Jan 22
6

2() -100!
460 Jones & Laugh Steel pref-.100
4,600 Jordan Motor Car No par
50 Kan City P&L 1st pf B.No par|
2,100 Kaufmacn Dept Stores. $12.50
6,700 Kayser (J) Cov t e....No par|
400 Kelth-Albee-Orpheum.. N
4ao| Preferred 7% ...
773! 27,100 Kelly-Springfield
5012 10| 100!
3414 15,600 Kelsey HayesWheel newNo par|
123 17,800 Kelvinator Corp N
88 | 20 Kendall Co pret__.
7973 166,400 Kennecott Copper..
541 3.800’Klmberley-0lurk--
4134 3,500'Kinney Co.

1513 May|

7513 May,
194 Deo|
5514 Feb

775%May 27
45'4May 25|
2713May 20
0313 Jan 2
20 Oct 4
323 Mar 20

5612 Aug 30|
4413 July 17

1093 Mar 6
786 Jan 3
733% Sept 20|
101 Sept 19
5713 Mar 4
116 June 7
23 Jan 2
76 Bept 17

40,800, Kolster Radfo Corp...
41,900 Kraft Cheese
700| Preferred. .. 05 Apr 20
10,500 Kresge (8 8) Co. 4413May 28
10| Preferred % 109 Jan 5
123May 29
6813July 2
86 Aug 9
3313May 27
7561zMay 27
26 May 81
120 Oct 4
81z Oct 4
40 Oct 4
106% Jan 3
19 Feb 19
3412 Mar 27
40 Aug 21
8114 Oct 4
8113 Mar 26
125 July 29
423 May 28

4712 Oct 1
7133 Mar 26
4813May 27
7 Oct 4

1104 June
1813 Jan
5134 Feb
87 Feb
325% Deo
7814 Mar
27% Feb
7913 Jan
1714 Jan
423 June|
10614 Deo

130,400 Kreuger & Toll
7 | 33,000 Kroger Grocery & Bkg.No par
1,700 Lago Oll & Tranuport..No par
38,000' Lambert Co No par
10,200 Lee Rubber & Tire....No par
1,100 Lehigh Portland Cement... 50
100

12212 Jan 3
38%June 17

449 July 17
6812 Feb 4
1053 Jan 28
10313 Jan 29,
13713 Mar 1
573 July 18

61 Feb 14
1137 Jan 38
8aly Feb 27
1113 Apr 1
3213 Jan &
8§77 8ept 7
12113 Apr 3
3113May 17
9713May 17
18 Jan 9
100%¢ Feb 21
7253Sept 12
1087 July 8
118 June 1
46 Jap 4
107% Apr 19
1143 Feb 5
255128ept 3
24 Feb 28
8213 Mar 21

047 Ood
12213 Jan
12813 Jan
147 Apy
657 May

8313 June
801 June
134 Aug
88 July|

6313 Feb
4913 June
5% Feb
26 Jan
d4ly June|
11713 Aug
23% June|

641g] 504

73 7

1812 *18
4 80%| 70%
11812 11014

20l41

9315 00‘2
107! 101g
00 | *887
6473' 5918
0134

9734
110 | 10212
38

1153 June 20
18 Oct 4
841;May 8
1013 Oct 4
80 Feb 8
3573 May 31
6612 Mar 26/
983 Mar 20
34 Augl9

Jan 8
Mar 26
Mar 26
Aug 28
May 28

Preferred b/
3934 MacAndrews & Forbed.No par
Preferred. .. ... .......100
9434 21,400, Mack Trucks, Ino.
21612 223 | 10, 100 Maey Co No par
17's 17% 4,400 Madlson 8q Garden...No par|
6512 667, 10,700 Magma Copper. .......No par

3001
' 600|

10518

2’514 231 |
*1733 18
6853 70 | 2663

663 67 66'4 68%

6534 6753’

® Bid and asked prices; no sales on this day. b Ex-dividend 76% In stock. 2z Ex-dividend: s Shlllings; v Ex-rights:

igitized for FRASER
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For sales during the week of stocks not recorded here, see sixth page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Bt e R e Privies

Jor NEW YORK STOCK
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE On dazts of 100-¢hare lots Xeari1938
Sept. 28. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Week. Lowest | Highest Lowast | Highoot

8 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per shars ||$ per shars'S per share
161y 17 16 1613 15% 16 16 16 15 153 141 1512 s 'Mallison (H R) & Co..No par| 1415 Oct 4| 39% Jan15/| 16 Jan| 3813 Nov
91 *34 Q1 =p e *84 *84 91 *84 91 _.100{ 84 Sept 10| 1251z Jan 18 8713 Jan| 110 Oot
18 *1413 18 *1413 1€ 5 *141g 1413] 141g A 1213June 22| 26 Jan 14 21 Nov| &41° Jan
381g] *321p 381g| *321p 3E 213 3¢ *3213 3513 *3213 38 = 31 June24| 50!3 Jan10 40 Nov| 88 Jan
*2434 25 24 5 23 *24 22 July 25{ 38% Mar 9| 82 June| 4013 Jam
25% 26121 235 3 p 2334 24 . A 23% Oct 1| 373 Jan 14 2813 Bept| 66% June
27 2713] *2 2 § 2 S 2612 2, . o 255%May 20| 35% Jan 4 313 Feb| 43 May
*123 14 2 21z 2 : 12 Feb 18| 181z Apr 18 1213 Feb
i O Ll b v = = e 3 33'gMay 31| 4713 Jan 3 33 Feb
7312 73'2 £ 2 75 p 3. = 60!s Mar 26| 897gMay 20| 4514 Mar
43 507 3, 41y 21 2 . ,'\lannon Motor Car 3712 Oct 1| 104 May 10 77 Dec

6 6 E 5 5 5 700 Martin-Parry Corp....No par 43 Oct 3| 18 Jan 2 1213 Mar
651y 673% 512 ’ 215| 39,200 Mathieson Alkall WorksNo par| 421¢May 28| 218 Feb 27|| 1174 June
*122° .._.|*122 = 2 p i Preferred. -~ -~ . -----.100| 120 Jan28| 125 Jan 2|| 116 Jan

8353 843| 823 3 31y 843 25 213 22,500 May Dept Stores.. 25| 7313May 31| 108!z Jan 10{| 75 July

2213 221 2218 211 22 4,700/ Maytag Co- .- 19 May 31| 2913 Aug 2| 1713 Aug

38 3 73 381| *38 31! 2 800| - 37 Oct 3| 4914July 31| 40ig Aug
#8112 8 25| *811s 2 200/ Prior preferred. - 80 Apr26| 90 Jan10f[ 8913 Dec
100 100 § 90341 *99 5 9512 700! McCall Corp 7114 Feb 18! 1043June 7 56 Feb

96 ¢ *051g 9613 2 300/ McCrory Stores class A No par| 9512 Aug 18] 1133 Feb 5|l 77 Feb| 1097% Nov
;351 03 sl 10015 104 ‘ C e 00 100 e 13 xgg" Yeb Hg:‘ !Igo'
2 103 41| #10212 2| 102 2 2 2 500| Preferred 1 ug ® 2 Nov
301, 2 *30 40 g 500|McGraw-HIll Publica's No par| 39 Oct 4
1334 13 : 33| *13 3 8 1,300/ MeIntyre Porcupine Mines..5| 134 Oct 3| 2313 Jan 5|| 191 Bept 2813 Mar
6813 g 6713 6 7.300| McKeesport Tin Plate_No par|. 0621zMar28| 82 Jan3l|| 6213 June 78% Nov
4634 34 461 53, 3.300|McKesson & Robbins._No par| 4514 Oct 4 4513 Nov| 50% Dee
*54 5 5 541z a| 1,100 50] 53 Oct 1 54 Nov| 633 Nov
28 3s o3| oo o3 5:200| Mengel Co (Th 50 *Mar 2 2515 Jaty
2¢ 4 2 < 221y 28 4 K engel Co ) Mar & 4 July
*24 2| *24 z ! 2 Metro-Goldwyn Pletures pr 27 24 Jan 10, 2413 Dec
28 349 : 3 2!101,000|Mexican Seaboard Oll..No par| 213 Sept 21 4% Jan
4014 2 17,500 5| 3013 Jan 8| 5413 Mar 20 17% Jan
104 10¢ % 2 100 1 1,700 85 June 3| 12273 July 22
317 39 ! ol 3 3: 27| 25,000 1 par| 30ls Feb 16| 397 Jan 3|l 25ls Feb
173 2 13 2 5,900/ 134Sept 16 513 Jan 38 2% Jan
3y 2 2 5g 7 2 5g 10 112 Oct 4 3% July 31 113 Jan
*280 5 66 Midland Steel Prod pref___100; 225 Feb 15| 321 Aug 27{| 193 June
1013 104 944 3| 1013 1013 4 Miller Rubber No par; 9148ept 30| 287 Mar 20
66 66 & 573, 63 651 (3 63 Mohawk Carpet Mills_No par| 60 Oct 4| 80l4Mar 1
11813 12115 217, 2 106 11412 s Mom.Ward&OoIllCorDNa par| 99 May 31| 15673 Jan 2
3 3 3 3 2 z 23 234 28] 234 2,300, Moon Motors 0 par 2128ept 3 8 Jan 8
711 2 785 73 ° 74 7.100!Morrell (3) & Go 70 Aug 9 80%July 9

213 3 5 2 2 3 213 3! 9,970/ Mother Lode Collluon-Na par| 214 Oct 4| ©laMar ¢
3512 34 2 33 4,2)0/|Motion Pleture, o par| 1213 Jan i 603sJuna 21
4

161 171y 1612 1 6,800{ Moto Meter Gauge&Eq Na par] 15 Oct 318 Aug 1

*10412 107 2 10412 10! 981g 0 6.300; Motor Products Corp..No par| 80 Oct 206 Mar 1

3955 40 03 40 33 3913| 4,300{Motor Wheel N 383 Sept 10| 5515 Aug 1

33 b 0 2 3212 3113| 3,500 28 Oct 4| 817 Jan 4

811y 85 5 85 45 ferred 74 Sept 9| 1024 Jan 11|

541y 2 2 y 521 513 = 61 May 4

6233 ; 2 3 6214 60%| 5: ody N 1007gJune 17

79 : 2 79 8013 777 2 Nash Motors Co 7612 Oct 4| 1187 Jan 25|

317! : 313g 2978 National Acme mmbed_---lo 2773 Oct 4| 417July 18

291, g 91a) 2015 2715| 12, Nopar| 26lg Oct 4| 4814May 24

37 b 8| 2875 307) 2515 28 A 2513 Oct 4| 71 Mar 1

96 3 *01 100 ) *92 100 00| Preferred. ... 00| 90 Oct 2| 118 Jan 3|| 001 Jan| 11813 Dee

20914 2177 33 228 22 2 209 218131 20512 2133 Natlonal Biscult g 1661gMay 28| 223 Sept 30{| 15913 July| 1954 Nov

143 143 2 2! : 14212 14212/*14215 146 900| Preferred 100! 140 Aug 15| 144 Jan26|| 13713 Feb| 150 Apr

1261 2 253 g 2 115 120 | 62,500|Nat Cash Reglster AwiNo par| 96 Jau 8 1483 Mar 20 1043 Dec

74 4 E 6514 68 (117,600{Nat Dairy Prod No par| 82gMay 22| 861z Aug 27 =
2'900|Nat Department Stores No par| 2813 Jav 4| 37% Mar 5| 2179 Jan

110| 1st preferred 100 92 Aug 7| 96 June 8| ©1 Jan

4413 4512 10,100 Nat Distill Prod otfs.... “Nopar| 33 Mar26| 58 Junel7|| 291 June

e e e e | [ e Wi vol) Preferred temp otfs..No par| 6712 Feb 7| 110% Aug 23|| 51l June

4912 50 4833 4873 Nat Ensm & Stamping....1001 43 May 20! 62l Jan 9| 234 Marl 57% Nov

185 190 | 172 178 Natlonal Lesd...------...lOO 132 Jan 2| 194%Sept17|| 115 July| 136 Jan
139 139 | 139" 139 '320 100| 1381, June 12| 14113 Feb 11| 130 Jan
11612 11612 *116 11612 30 B -1 - 1233; Apr24|| 11213 Mar,|
5133 58%| 51% 54 [127,600 - : 7134 Aug 20{| 217 Jan
4 413 333 3% 1,000 4 17 Jan 10 14 July|
*10 10%| 10 103y 800, Preferred 41 Jan29|| 368 Dec
126 12814 126 129 1,600 National Supply 50| 1113 Mar26| 144 Jan 2{| 84l June
105 105 | 106 109 900| Natlonal Burety.. ~-_.50| 101 Junel4| 155 Feb 1|| 138% Dec
611z 633%| 6013 611z! 4,900|Nstionsl Tea Co bl 6013 Oct 4| 91%3Mar 1l/0160 Jan
4233 441y 48, 300.Vavada Consol Copper.No par| 39% Jan 16| 627 Mar 21 17% Jan
9814 13,700/ Newport Co class A 50| 43 Mar28| 103 Sept 26

2 2, '500|Newton Steel ... 82 Oct 4| 113 July 15

4.400 N Y Alr Brake. .. 4114 Oct 4 897 Oct
4,000{New York Dock. 40 May 28 47 Aug|
500/ Preferred -..100| 823 July 29 B5 Bept
150 1 96 June17| 103 Jan 10| 9813 Oct
20| 1st preferred (7) 110%June 17| 115 Aug 30;
75,500/ North American Co...No par| 90% Jan 7| 186%Sept 3
1,400 50, bl June 18| 54l Jan 9 56% y
700|No Amer Edison pref._No par| 99 Sept18| 103% Jan 15 1057 Feb
1,100{North German Lioyd 4813May 28| 641 Jan 12 6913 Nov
70| Northwestern Telegraph...50| 431aJune 14| 50 Mar 16 55 May
400! Norwalk Tire & Rubber._..10 134 Aug 14 6l Feb 4 213 Mar| 713 Bept

[Nunnally Co (The)...Nopar| 5 Juy20| 8 Feb sl 64 Dec| 13 May
2,000 01l Well Supply 25| 16% Aug 9 32 Jan 3|| 20%June| é1 Jan
Preferred ~.100| 92 May 31| 10812 Jan 16|| 07 June| 11013 Jso

6,700 Oliver Farm Equip.._. 34 Oct 4| 6412 Apr25 o
Conv partlclpatlng- No par| 4813 Oct 4| 69% Apr 25!
Preferred A N 85 Oct 4| 9912May 2 . -
412 Oct 4| 107 Feb 28 713 Dec| 154 May
Pretermd .100 Mar 26| 00 Feb 28|| 8313 Dec| 903% June
Oppenhelm Colllns & CoNo par Aug 13| 843 Apr13|| 67% Aug| B8lz Jan
Orpheum Circult, inc pref.100 Apr12| ©5% Jan 2|| 75 May| 104 Nov
g Otls Flevutor.-.--_._-._,,&o Jan 7| 4453;Sept 19 Feb| 28513 Dec
*118% 120 Preferred 100 Aug 13| 125 Jan 24 Jan| 1263 July
4213 4612 Otls Steel 37 May 29| 5214 Aug 28 4013 Nov
99 997! 800, Prior preferred 00] 961July 12| 108 Feb 20 103 Nov
81 811/ 400/Owens-1linois Glass Co ....26{ 75 July 23| 89l2Sept 24
77 79%) 47,400|Pacific Gas & Eleo 25 2| 983%Sept 18 5613 Nov
124 1287 7| 146128ept 27|| 6 85% June
‘30'2 32 - 3| 87 Apri?7 3513 Nov
il U 11z Jan 10 Bept 2lg Apr
1‘)8 202 Paclfic Telep & Teleg. 100 8| 220 July 25 June| 169 Dee
oE Prefert! 3 136 Sept b 12512 May
2o‘a 26 204,600|Packard Motor Oar.. 3 32123ept 9.
6112 62%' 4,600 Pan-Amer Petr & T 40'4 Feb 18 69 Aug28i| 384 Febl 06513 Nov

60:3 63 | 90,100 40!z Feb 10{ 691 Aug 28 87% Feb| 687% Nov
135 13% 200|Pan-Am West Petrol B.No par| 13128ept 26| 171z Jan 3|| 151 July
5% 61 Panhandle Prod & ref__No par| 5% Oct 4| 154 Jan 3j[ 1li3 Feb
*eeoo 55 Preferred - - - eo o -..-100| 47! Feb25| 76 Jan16/| 70 Feb
695 711 paramount Fam Lasky_No par| 55! Jan 2| 74!2Sept26|| 474 Oect
43 431 Park & Tilford N 43 Oct 4| B877% Jan 14| 34 Mar

4 4 Park Utah O M_. 1 4 Scpt 10| 13% Feb 28 9 Aug

8 85 ,200|Pathe Exchange. 7igMar 26! 147 Jan 9 2 Feb
165 175% Class A No 13} Mar26| 30 Jan 9{| 813 Fed
36 36% Patino Mines & Entaror-_--m 34%a Jan 7| 47% Mar 4| 237% Jan
3 8 Poerless Motor Car........50 3 2213 Jan 11{| 141 Sept
8073 Sept 17

09 g ( { referred -

*1014 s 219/ 21 50 b5igMay 27
8%y 9 83y 5 9 81 8 Oct 1
*40 42 0 . 42 0 4 0 40 Preferred 100| 40 Sept26
36212 3625|*371 375 358 3501 208 Janll
20% 205| *2014 2013 2%33 201|299 277 281z 1,20 t MLk No 277 Oct 4

581g 60's| 5912 623 60 5873 5713 BO" 57 583 12 400, Phelps—Dodz 5812May 28| 797%%May 10} .. —
:250 280 280 280 ‘2.)0 278 |* *250 280 |*230 275 100 Phliadelphia Co (Plttub) 15713 Apr17| 283 Sept 26 119“ 3:5’
ag

481a]%____ 48 4812 481y 4812 481z *4812 49 100, 5% preferredoeae ua- 473 Aug 9
B21a| 52 52Ms| 2511y 51| *50'2 5144| 50'2 50‘z| 50 12 5012 900! 6% premred----.-.---.so, 50!z Oct 3 57 Msy
\ 1

*B1d and asked prices; no sales on this day, ® Ex-dlvidend and ex-rights. z Ex-cividend.
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For sales during the week of stocks not recorded here, see seventh page preceding.,

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. I' .S:’(.ﬂm W %?)%CKKBS OCK Ra:;f‘;l:gdlﬁf 1 la:znlo‘rlg::zu
or ‘s T « A,

Saturday, | Monday, Tuesday, | Wednesday,) Thursday, Friday, the EXCHANGE On basts of 100-share iots Yoar 1028

Sept. 28. Sept. 30. ®ct. 1. oct. 2, , Oct. 3. Oct. 4. Week. Lowest Hiphest Lowest 'H“'.—,"

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ per shars $_ver shars ||$ per share|$ per tRhars
265% 28 2612 277 2513 2714] 261 73| 2513 2733] 2513 286 38.500,Pblla & Read C & X..._No par| 17%May 28| 34 Jan 8
973 97 97 973 10 97, 933 10 9% 07" 6,900/ Philip Morris & Co., Ltd.. 10 93 Oct 2| 23 Feb 26
*35 36 36 35 36 36 *36 37 351y 351a 700/ Phillips Jones Corp.-...No par| 354 Oct 4 73 May 17 38
*____ ol*.___ 8 84 85 [*—__.. 85 [*.__.: | Phillips Jones pref 100( 834 Aug15| 96 May 1 85
3713 3 3715 7, : 377 381 3713 3¢ 3613 375 49,000 Phillips Petroleum. 47 Jan 3|| 354
*21 ; 21 . p 2 *20 £ 20 200 Phoenix Hoslery. . . <8 375 Jan 22{| 21
*___ 93 |*___ ¢ L 198, | S 93 [*-__.. 93 [ ______| Preferred 100( 9112 Aug21| 100 Jan 6| 04
301y 311af 3012 3012] 3015 3 2| & g ;100 Plerce-Arrow Class A._No-par| 271aMar 25| 377 Jan 9
3 ! ! p 72 p 1,300 Preferred. ... ._.._....10 72 3| 87lzJune 7|
8,100 Plerce O1l Corporation...... 3% Mar 18
4334 17,800/ Preferred 6113 Mar 18
4 6,200/ Plerce Petrol'm.... _.._No par 373Sept 21 5673 Jan 15
44 ‘ 9,500 Pillsbury Flour Milla._No par 391gMay 27| 637 Jan 15
58141 7,800 Pirelli Co of Italy 5012 Mar26| 68 Aug 1
{74 ’ s 71 | 2,200 Pittsburzh Coal of Pa. | B4lsJune 4| 83% Jan 9|| 8613 June
*05 g 95 93 ¢ 93 3 x 97 9213 921z 400/ 8312Jung 5| 100 Jan 5|| 81 May
21 21 v P 2 p p 2! p — { 20 June 10| 343 Jan 9|| 26 ¥eb
*53 5 & *5013 ¢ 53, 5 § 5 ; d i 531zJune 10! 7814 Jan 9|l 6313 Oct
3112 34 331y 3450 34la 4 53, ! 300'Poor & Co class B 26 June24 437 Aug 1

7215 7215 *701a 7312 53 7312 %8 7012' *65 70 1,300 Porto Rlcan-Am Tob ol A_100| 7035 Oct 3| 953 Mar 15 53% July
243; 25 2 243 251 *24 L 2413 23 2373 2,000 Class B N 23 Oct 4| 503 Jan 2|| 231, Aug
*10114 10112 2 2| 10113 1011 2 10112 *101 10112 400 Postal Tel & Oable 10113May 27 105 Jan 31 100% Aug|
SRS T T Pogtum Co, Ine 623 Mar 26/ 814May 8| 61% July
54 54 £ 213 5413 213 54 7,400 Pralrie Ol & Gas.. 503% Aug 7| 655 Jan 2 5913 Deo
605| 6013 7 607 6012" 7,300 Pralrie Pipe & Line 53% Jan 14| 65 Aug23
1513 3 5 1513 “ 1412 12,400 Pressed Steel Car.. 1213 Oct 4| 25% Mar 22

5 6613, 1,700 6512 Oct 4( 81 Mar 27
125! 5. 1113 Aug 10| 25% Jan 3
38 60 od 34 Aug 0| 46%Mar 21
4012 210 Pro-phy-lac-tic Brush 40 Sept 28| 82% Jan 14
11712 226,200|Pub Ser Corp of N J 756 Mar 26| 137% Sept 23
106% 1,400 6% preferred 10312June 8| 108!y Feb &
120 200| 7% preferred 00| 11733June 25| 1247% Jan 3 12913 May
150 400/ 8% preferred. . 145 Apr17| 151 Sept 4 160 May
107 600 Pub Serv Eleo & Gas 105 July 26/ 109% Jan 28 11013 Apy
923 193,400 Pullman, Inc. ... 78 May 27| 99'48ept 30 94 May
1513 3,000 Punta Alegre Sug: 0f 1413 Oct 1| 2113July 24
25% 20,400 Pure Ol (The) .. 2314 Feb 16| 30%May 9
112 410| 8% preferred 110'28ept 13| 116  Feb 25
13315 13,100 Purity Bakerles..__. 109%3May 28| 1485 Aug 20|| 75 June
8573 881,900 Radlo Corp of Amer.. 6814 Feb 18| 114%8ept 12|]caeeeuee_.
5434 900" Preferred 60l 52 July 8l 57 Jan 3|l 541y Jan

3614 29 19 Mar26| 467 Jan 344 Deo
7434 71 10 843 Mar 247 Jan
98 20 Preferred --100 10212 Feb 801z July
10 33 3 3 ! 2 1614 Feb Feb,
8512 21 0| First preferred. . 00 10813 Feb
5314 2 112,200 RemIngton- Rand... 56314 Oct
921, : 600! 06
105 300; Becond preferred. 10 101
18% 4 26,600 Reo Motor Car.... - 1613 Oct 4
441y 41 Aug27
512 106 10512 *100 I 100| 105 May 3
1011 1011z 100 No par| 93%May 29| 111 May 6
1293 12973 1157 81,500 Republio Iron & Steel....100| 7914 Feb 8 14614 Sept 20
11113 llllgl 1101 300 Preferred 100| 1087 Jan 7| 115'3 Feb 27
9 1 1014 1012 9 2 11,500 Reynolds Spring No par| 1214 Jan 16
b54%) 54 414 4 54 5473 48,100 Reynolds (RJ) Top class B_10| 66 Jan 1l
5514 5434 2,900 Rhine Westphalia Elec Pow... 64 Jan 2
40 393 : 25,100 Riehtleld O1l of Callfornia. .25 405 Jan 3
271 : 297 [ 22,900 Rio Grande Ol No par 4213 Mar 28
671 500 Ritter Dental Mtg No par, 70 June 29
70 703 7 2| 7,400 Roesia Insurance Conew...10| 63 May 23| 96 May 9
In(}’yr:l: Baking Powder..No par| 27 May 31| 4312Sept 9
err

42 | *34 42 42 | *34 42 | *34 4 40 Deo
11914 11914'%11212 11914 *11212 11914 ed «==a=-a100l 95 June 12| 1147s8ept 16!/ 10413 Deo

6033 59%| 573 59 |128,200,Royal Dutch Co (N Y shares) 49% Feb19 64 Sept16! @45 Jan
653 6213 6313 Lead 10| 6912July25 94 Jan2l 87 Mar|
177 75 | 16813 17214 = 15414May 28| 1951 Jan 4
9612|951z 9513 971 13 03  Apr 4| 101 Sept 17
2104 | 104 104 [*10312 104 eee 101'48ept 23/ 108 Jan 18|
381z| *3713 381y 3,500|8avage Arms Corp....No par| 863% Oct 4| 51% Jan 24
17 17 17 17,200 8chulte Retall Stores. . 16 Oct 4] 4113 Jan 8§
90 470| Preferred 100/ 90 July 26| 11813 Jan 2
165 17: 4,800/Beagrave Corp......._No par| 13 Sept 10 2314 Apr12
58 15134 71,500!Sears, Roebuek & Co..No par| 1393 Mar 26| 181 Jan 2|
473 1 ' 5,200 Seneca Copper 4 May
5912 26,900 Shattuck (FG)..__ 5612 Oct 4
43 3,300(Sharon Steel Hoop 41 June 4
2634 27,100(8hell Unlon Of1 No par| 25 Aug 9 2314 Feb|
37 f 2,100 Shubert Theatre Oorp.No par| 82 Oct 4| 7413 Jan24 543 June)
16214 17512 159 166 133,700|8immons Co Ni 76 Mar26| 188 Sept26]/| 65% June
31 32 3014 30% 11,300{8tmmas Petrolem 10 1813 Mar26| 4013 Aug 17
3312 35 3214 Sinclalr Cons Oil Corp.No par| 8113 Aug 9
*108 1094 *108 10! Preferred 100| 1073;May 1 10213 Jan
395 411 26,400|8kelly O1l Co 25| 13M 6| 2

7 5 Feb

900 8loss-8hetfleld Steel & Iron 1.00) 4 102 June|
Preferred.______. snese100 3| 112 Jan 18| 104!z Oet
2,700!8nider Packing.....__No par 612 Oct 4

1

164 Feb 5l 11 Dec

33  Jan 3| 6413July 9| 81 Nov
45 May 13|| 8213 Feb
93148ept 30(| 4313 Jan
3512 Feb 18| 50gJune 14(| 2413 Jan
300 5 Aug26| 15% Jan 12
1,900 Spalding Bros.._.___ P 48 Oct 4| 6312May 6
20 Spalding Bros 1st pref. 100! 1103 Aug 17| 117 Feb 6
12,900 Spang Chalfant&Co IneNo par| 34 May 28| 621 Jan 3
11 Preferred. ... .. 00
12,400 Sparks Withington.. 56514 Aug 9
190 Spear & Co. 6 May 20 1014 Nov
950 Preferred..._..___"___100| 70 Aug23 76% Nov
3,700 Spencer Kellogg & Sons No par| 3513 Apr 22
5,600 8picer Mg Co 45 Jan 7,
1,200 Preferred A No par| 45 July 24
7,300 Bplegel-May-Stern Co_No par 6513 Sept
1 s 11 2,100 Stand Comm Tobaocco.Ne par D 24  Oect,
3 232 2 3 2 2123 109,200 Standard Gas & El Co_No par 243%8ept 27(| 5677 Jan
6412 64 2,200, Preferred 50 67 Feb 4 645 Dec
L o T e [T SR 3 10212 Aug 16| 16314 Jan 18| 100 Jan
*1001¢ 11212 *10914 4 112 z 98 June 17| 133 Jan12|| 97 Nov
7314 7573} 7312 p -Nopar| 64 Febl18| 81%May 6 53 Feb
73% 76%! 7313 767 75% 481,200 8tandard Oll of New Jersey.25! 48 Feb 18| 83 Sept 16 874 ¥eb

433! 43 441, 4255 445 43 |133,600 Standard Oliof New York ..25| 375 Aug 10| 481g8ept 12 28% Feb|
33! #3153 33 355 35 : 3l12f 1,100 8tand Plate Glass Co..No par| 3% Oct 1| 9% Jan 21

*12 13 | *12 13 p 12 100  Preferred ---=100] 10 Sept 5/ 81 Jan18

e e [ e || w Stand Sap Mfg Co..__No par| 41 Jan26| 56 May 3

s 6112' 604 61 5914 7 blz 5853 24,200 Stewart-Warn Sp Corp 5512 Oct 4| 77 May 10
175 | 1756 178 753 i 166 | 19,200 Stone & Webster No par| 155'¢ Aug 9| 20113 Aug 30
65 6214 647 y 31 § 6155 49,000 Studedb'r Corp (The...No par| 5812 Oct 4| 98  Jan 26
124 (*123 1244 2 *123  1241s 230 Preferred 100| 123 May 13| 126 June 25
112 153 2 2 2 1% 3,100 Bubmarine Boas. 113 Aug 2 413 Mar 14
79 79 9 77 1,600 Sun Ofl.. 57 Mar26| 84%Sept 16
10312 103!2 3 313 312 104 150 ..-100f 100 Jan 3! 105'3 Jan 8
181y 194 34 s 17%] 12,500 Superior Ofl new _ 16!2 Oct 4| 24 Aug20
4313 4413 : : 331 10,400 Superior Steel 1 34 May 31| 73% Apr 9
113 3 9 4.2()0‘Sweczs Co of Americs 50! 9 Oct 3] 2214 April
*415 300{8ymington.._._____ 413 Mar 12 9 May 2
E 3 13 2 2 212 1,200 "CL Nao par| 124Mar 11| 19%May 2
197 20'g & 9" 2,600 Telautograph Corp.._No par| 18 June 17| 2513 Mar 28
1713 179 sl 17 3, ; 11,600 Tenn Copp & Chem..No par| 16 Apr 0| 307 Apr29
6514 659, 5 643 663 y 82,600 Texas Corporation 25| 6714 Feb21| 717%Sept 12| 50 Feb)
6714 2 677 6712 6 [} 5 33,700 Texas Gulf Sulphur_. .. No par| 65% Oct 4] 8514 Apr 18| 6213 June
1513 15 4 1513] 15 1 10,200/ Texas Pacific Coal & Ofl....10| 143 Oct 4| 237% Mar21|| 123 Mar|
13% 13%) 1314 g 131 13 141 4 1213 22,000({Texas Pac Land Truss 1j 1212 Oct 4 2413 Jan17|| 20 June|

* Bld and asked prices; no sales on this day. z Ex-dlvidend. y Ex-rights d Ex-div. 200% In common stock.
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For asles during the week of stocks not recorded here, see eighth page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Sincs Jas. 1. Range for Prestous
Jor NEW YORK STOCE O basts of 100-sAare lots Ysar 1028

| PER SHARB PER SHARN
\
5 Saturday, Monday, Tuesday, Wednesday, Thursday,l Friday, the EXCHANGE

Sept. 28. Sept. 30. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Week. Lowest Highest Z west Highsat

I $ per share | $ per share | $ per share | $ per sh/zre 8§ per share | S per share | Shares |Indus. & Miscel. (Con.) Par| $§ Der share | § per share ||$ per share($ per shars
307 321,| 325 B33%| 5284 337 33% 33la 301 33 | 27 31 | 12,000 Thatcher M1g. --N 161 Mar 14| 35 Sept 16| 23 Jan| 3813 May
*45lg 5y 4614| *4613 475 *40ls 471a) 4714 471] 474 4713 600 35 Mar 9| 497Sept 4{| 46 Oct

871 871y 371y 373 37lz 373 38 | 3712 3712 371s 381al 4,700 2 341 Mar 26| b51% Jan 15| 34 Jan

110 | 110 #107 111 *107 111 | iz 00| 104!z Feb 26| 110 Jan 2| 10413 Jan

*42  443) *42 431y *42 42 4 1| #4215 4313 *42 4312 42 Sept27| 62 Jan12|| 56 Jure

187 18l 185} 18l 2| 173 181 17 1 K = 17 Oct 4| 231June 7|| 14% Fe

8512 ¢ 57 85 86 | 8413 84 X Preferred 0| 84 June18| 907 Aug 2 "7 Mar

31 32%) 32 3 311y 3213 *31 ¢ ¢ 271 Feb 1| 40 June 7|| 1% Mar|

91% 92 92 | 2013y 92 | *013; ¢ d 90 July 28| 971 Jan17|| 863 July

2 2673 30 2513 9,900/ Timken Detrolt Axle 225sJune 13| 343sSept 24

119 | 11218 7 ,6 Timken Roller Bearing.No par| 7312 Feb 16| 150 Jan 3
111z ¢ 0ls 15, Tobacoo Products Corp...-20 9 Oct 4| 22/xMarl8
g 14 20{ 14 Oct 4 22%Mar 18

Dividend certificates A 8¢ Aug 2{ 18 Feb13

Dividend certificates B ... 8i4 Aug 2| 20 Mar28

Dividend certificates O ... 81y Aug 2| 1913 Janl1b

Transe't']l Oll tem ctf__No par 9 Feb28, 1514 Aug28

Transue & Willlams St'l No par] 41 Feb28 6?33 Apr 18

Trico Products Corp...N¢ par' 38% Feb 18! 63 July 3

4.800 Truax Truer Cosl.....o par| 1812Sept 18] 317 Jan 23
700 Truscon Steel 10| 443 Marz28| 615 Jan 3|| 554 Nov| 637 Des
21,700 Under Elliott Fisher Co No par| 91 Jap 7| 17734Sept 27 63 June] 9037 Dec
70,  Preferred i00| 125 Jan 5| 125 Jan 5|| 119 Mar| 126  Apr
& 2,400/ Unlon Bag & Paper Corp..100| 24 June 1] 43 Janl4 Dec| 49% Fed
4 116,600/ UnlonCarbl&Carb Ni 7514 May 22| 140 Sept 10
4513 Aug 9| 57 Sept 30 58
1217 Jan 15| 1633 Sept 11 12813Mu
783 Apr 11| 162 May 1
6813 Apr 11| 10912May 1
United Blsculs . 41 May 31| 5914Sept 24
Preferred 100| 11413June 11
United Clgar Stores 11 Oct 4
81 10 Preferred .-.100| 75 Sept12
6312 566,100|United Corp- 583 May 27| 7512May 11
4814 14,100 > 45 May 13| 497 July 29
32 6,100 30 June 3| 81l Feb 6/| 58 ot
11634 30,000 1095;Juue 12 15812 Jan 31|| 13113 June
%8 10’1 3.500|OUnited Paperboard 933 Oct 263 Jan 22 1613 Dec

| 1 500 Oniversal Leaf Tobacco No par| 47 Oct 4 857gMay 10|| 603 June

0l Universal Plotures lst pfd-100| 59 Oct 2| 93 Jan 2 9114 Nov
553 6, 500 Oniversal Pipe & Rad..No par 513 Oct 4| 224 Jan 2|| 15% June
73 Preferred . 100l 72 Oct 4' 10013 Jan 9l 877 Sept

15 800 U 8 Cast [ron Plpe & de__zo 24 Oct 4! 55%Marl8 88 Dec

18t preferred No 16128ept 11| 19 Janlli| 18 Nov

18% Apr 18| 20 June 18(| 1813 Nov

1253 Mar 26| 23 Sept 24 1313 June

7114 Mar 12 97 Sept 24 76 Oct

10 Apr 8 27| Nov

Us Holl‘ Mach Corp 407 Jan 2 Dec!

U 8 Industrial Alcohol. ... 100| 226128ept 20 1021| June
205 2 5 N 1714 July 24| 3513 Jan 14 Jan

301g C 291z July 24| 617 Jan 14 52 an

9514 - 00| 90 July 30 100% Dec

8658 81 Jan 8 614 Feb

517 sl 37, 5 100 42 Jan 8 27 June

7314 72 4 ,200} 6912 Aug 14| 9213 Jan 16| 565 July

4834 2’ 5,000;U 8 Bmelting, Rel & 4612 Oct 4, 72% Mar 20{| 8913 Feb

54 23 4 400' Preferred 50=July 16| 58 Jan 3

2 21214 224 2 o) 163 May 27| 2613 Sept 3

14'3 1 31 43 33| 143 14314 % ad 1391 Aug 5| 1444 Mar 1

843 2 4 91 88 8812 88lg 3 803;Sept 25| 109% Jan 30

12614 3 S [*12614 128 p p od e 00| 126138ept 20| 143 May 3

32i 4 Y *200 325 Utah Cop 10| 264 Jan 2| 863 Mar 19

47 5l 85 Mar26| b581zAug §

67 T7l2 \! No 64May 28| 1313 Jan 21

6912 6912 ! 671 Aug 12| 82 Jan 16

771z 813 7 7 68 May 31| 116!z Feb 8|

*39 40 30 27 Mar12| 42 Sept 6
*75 80 3 00| 60 Jan 2| 83 Apr24
4314 45 2 5 Vick Chemical.... 42 Oct 4| 109 May 15

S i Vie Talk Mach 7% pr orei 100| 110 Mar 1| 1157 July 5|
1014 10% Virg-Caro Ch N 91z28ept 27| 243 Jan 28

3612 37lg 3 - 6% preferred. 35 Sept 25| 6513 Jan 26

*86  B67 0 7% preferred 100| 8312 Oct 4| 9713 Feb 4
'10884 110 1 Virg Elec & Pow pf (7) 2100 105%June 8| 110 Sept 16
*43 45 Virg Iren Cousl & Coke pl_-l()ﬂ 40 July 22| 48 Jan29
124 125 2 Vulcan Detinning. ... 100| 50 Jan 16| 1497 Aug 12
*101 106 ferred 91 Jan 4| 110 Apr 25
*120 125 .-100| 4¢ Jan 2| 142 Sept 9
301z 31lg 5 waldort System X 2213 Mar 26| 341zJuly 10

*98 101 101 Walgreen Co pi 1003% Jan 11| 108 Jan 24
4413 2 ¥ Walworth Co.........No par| 23lg Jan 8| 4812Sept 19

431" 40! Weard Huklns Class A..No par| 43 Apr13| 843 Jan 17

8la 6 o Class B 6 Oct 4 211 Jan 16

74 3.8 Preferred (100) 71 Mar 25| 871 Jan 15

5312 56,900 Warner Bros Plctures new-...| 4814 Oct 4| 6412 Aug20

50 | 1,600 Preferred N 44 Apr 10| 59 Jan 22

29 8,600 Warner Quinlan. 2714 Oct 4! 42% Jan 2

8,500 Warren Bros. ... 139 Apr16( 200 Aug27

130 First preferred_ . ._..... 50, 39 Augl5| 63 Mar27

3,500 Warren Fdry & Plpe... 1513 Mar 26| 341 Jan 3

1,300 Webster Elsenlohr 25| 694 Oct 4| 1133 Feb b

2,400 Wesson Ol & Snowdrift No par| 3012 Aug 9| 48 Mar 7

1,800 Preferred N 5634 Ocu 4! 721sMar 9

s 34,100 Western Union Telegram.. 179% Jan 2| 23812 Aug 26| 13913 July

( 5734 28.400 Wstughse Alr Brake...No par| 431,May 31| 673 Aug 16| 4215 June

212 233% 2 2177 127,400 Westinghouse Elec & M(z.-w 13713 Jan 15| 2925 Aug 23

207 210 207 1,170  ist preferred 132 Jan 2| 284 Aug23

55 61y 57 | 24,100 Weston Elec Instrum's_No par 22 Jan 28| 643%Sept 18

*3213 35 y 35 Class A 3213 Aug 8| 3813 Apr23

*1023; 104 2 1023 ~ 102 Aug 6] 110 Feb 1

106 10612 10612 ed 00 103 Mar28| 111y Jan 17

92 93 | 93 901y Oct 4! 102 Jan 17

1153 1157 *1156% 1157 2 113 Jap 8| 117 Mar18

10312 lom» 10334 1033 102 Sept 27! 1101 Jan 16{| 103 June

':'34 | *54 56 300 West Dalry Prod 48% July 10| 60 Sept23|| 5212 Dec

3413 3-)73 3212 34121 7,000 C B - 221June 11] 40 Sept 4
70 7212 68 ﬁ§ 1,100 Westyaco Chlorine ProdNo par| 49%June 1| 94sMay 11

33 3 3212 391! 2/800 WhiteEagleOf & Refg.No par| 30k Jan30| 38 Feb 25|l 205 Feb

44 53, 44 4413 12,000 White Motor No 38 May 20| b5319Mar 2|l 804 Feb

45 4512 47 | 8,700 White Rock Min Sp otf 43 Jan 2| 55%Sept 91l 34k Jan! 497 Nov

14% 161a] 1514 16 | 5,800 White Sewing Machine.Nopar] 12 May 27| 48 Jan 2|| 234 June| 523 De®
3614 4 35 3.5:) Ni 32 Oct 1| 57% Jan 16 13 A 58 Dee
16 1614 . ~ 16 Oct 4| 29% Feb 0 17 2213 Nov

3414 395 1, 341y Oct 4| 6liyMey 3

351y 361z 15,800 Class B No par| 34 Mar26| 62 May 3

18 1813 51 OOOVWIllynJ)varland (The) 17128ept 24| 35 Jan 3

93 900] Preferred 100| 902 June25| 103 Jan 3

5lg 12! 4,100|Wilson & Co Ino. 513Sept 24| 132 Jan 23

1313 21400 Class A_... 1312 Oct 4| 27 JsnZ2l

50 100 50 Oct 3, 79 Jan23

933 97 903 2 85 May 27| 112 Sept 6
10814 114337 10234 43 Mar 23] 1373Sept 20
021 9212 *921z 98 1 7784 Apr 12| 100'28ept 9
*85 8612 84 6| 90128ept 9
*80 110 ‘ 90 20¢ Feb 5
7412 7412] 73 2 { 807 Jap 30
8l1af & § ‘._ §1l4 81yl 79 . 25| 613 Feb 11| 88 Aug30 Glla hov
295 ; 2 25 27 | 21 Oct 4! 51l Apr24|| 275 ¥Feb
4 ! 4 ! 8413 81‘4 80 80 ed = 100 961aMay 10|

2 57 6ls 57 | 54 55 | 54 544 53 b B 53 Aug 593 Aug 19)|--
12712,*123 126 | 1 2 20 1 123 123 |12234 1243 5,500 Youngstown Sheet & T Nobar| 105 Feb 19| 175 Sept 3|| 8313 june

* Bid and asked prices; no sales on this day., a Ex-div. 20% in stock. z Ex-dividend, y Ex-rights.

p /[fraser.stlouisfed.org/




2200 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jax, 1 1909 tde Bzchangs method of queting donds was skhangsd and prices are now “and interest™—azcepi for {ncome and defaniied Donds,

Price
Friday
Oct. 4.

. Rangs
2 Sénce
3| Jan.1.

No.||Low High

96 001y,
096  00%,,
8% 100%:3
993439 99245

08%35 0001234
105 111345
10143 106185
9814531031 ;2
5% 08174
0543 0813y

Week's
Range or
Last Sales.

High
10912
110
1093y
10834
103

Price
Friday
Oct. 4.
Bia Ast
062833 Sale
"9810sy Sale

Range
Since
Jan, 1.

Low  High
3| 1083 111
108 111
1077 111
10712 11012
10175 1047
3834 10134

96

BONDS
N. Y. STOCK EXCHANGE,
Week Ended Oct. 4.

Range or
Last Sals.

Low Hiod

963133 97103,
99 June'29,
98633 0813y
9924;3Mar’29

981133 081745y
10612331061 452
1021035102283,
100%3 100103
0633 971
96303 97

BONDS
N. Y. STOCK EXCHANGE
Week Ended Oct. 4.

Interest
Interast
Period.

Perdod.

g o
Week's g
S

L

U. §. Qovernment. Low
Loa 10834
10934
10834
10812
1017
993g 9034/
851y 8612
961y 97
92 9212
90 9012
9234 931y
9912 100
10214 10214
1021y 1021g
102  Sept'29
102 Sept'29].

Bia Ask
10914 Sale
109  Sale
10973 Sale
10812 Sale
10173 Sale
9934 Sale
86 Sale
9673 Sale

212 Sale
881y 907
9234 1001

100 Sale
10214 Sale
10214 Sale
101384 1017
10153 __..
108 Sale
78 811z
88 893
98 Sale
92 Bale
8334 Sale
91 92
9112 Sale
11213 Sale
10812 'Sale
1053 Sale
9313 95
10213 Sale
c80% 813
cO55g 07
10555 103%
027y 94
78 BSale
98 Sale
8934 Sale
1021z Sale
87 Bale
79 Sale
91 92
91 91!z
100 101

9673

9512
51z Sale
Sale
Sale
Sale
Sale
Sale
Sale
99
Sale

Sale
Sale

Firss Liberty o
835 % of 1032-1947
Cony 4% of 1932-47___

Csechoslovakis (Rep of) 84..1951
Binking fund 88 ger B 195!
Danish Cons Muniecip 88 A._1946
Serles Be ! 8 1944
1942

955
Apr. 15 1962
Deutschie Bk Am part otf 6s.1932
Dominlcan Rep Cust Ad 5348 "42
1st ser 5348 of 1926 1940
2d serfes sink fund 53451940
Dresden (City) external 7s..1945()
Dutch East Indles extl 63...1947
40-year external 6a 1062
30-year axternal 534a.
831y 30-year external 5148 .
8813 | El SBalvador (Repub) 8s.
Eatonlia (Rep of) 7s
Finland (Republic) extl 8s..1945
External sink fund 7s.._.1950
External s f 6348
Extl gink fund 5348
Flonish Mun Loan 6348 A__1054
External 6 }¢s serlesa B 1954
French Republic ext 7348
External 7a of 1924
German Republic ext'l 78...1
Gras (Munlelpality) 8a 054
Gt Brit & Irel (UK of) 534s.1937
¢4% fund loan £ op 1960 1990
c5% War Loan £ opt 19291947
Qreater Prague (City) 734s.1052
Greek Government s f sec 75. 1964
Blnking fund sec 68.... -}908

T e

OO0aPee COUU

98113, Sale

106132 Sale

102113531021 854

10030y .
97

43 % of 1933-1938
ury 4 s
Treasury 4s__
Treasury 33{s
Treasury 333 9
Treasury 334s June 15 1940-1943

State and City Securities.

N Y C8%% Corp st._Nov 1954
3% % Co:guu st..May 1954
te

=15
EEF FEECEET S

OO NIV uZnn<Z00andPuP>00

COFE TS
2

8634 Sept'29
8814 Aug'29
993, Mar'28|.
9913 June'28
9513 June'29
102 Aug'29
101 101

9712 Jan'29
9534 June'29]_
2] 97 Sept'29
99 Mar'29
101 Mar'29|.
10012 Sept’'29
10134 Sept'29
991z 101

101 101

101 101

10114 May'29
10114 July'29

8634
8814

4% corporate stock. .

434 % corporate stock

434 % corporate stock

€% corporate stock .- .

4% corporate stock.

41{s corporate stock .

4 1(8 corporate stock . _

4148 corporate stock...

&3{a corporate 800K - -

4348 corporate stock. -

4148 oorporate stock. .

4348 corporate stock 1065

4)48 corporate stock_July 1967
Nt;v; gorklsnte Canal 45 __1960

3
CEEE P PR 1

Z>zoul

11315
109
10534

5
10212/
8134
c9612 Sept.20.
106% 1059
09213
7613
9753
8034
100
87
79
91
91
100
951z
0434
9314
01
9034
0314
10213
97
98
99%

9935 1013
72 75
14 Sept'29
4934 Jan'28
201y 22

28  July'29].
14

14
14 1612
1313 1412
30 Sept'20
25 June'29

85 8534

86 8634
981g 0914
2| 9514 9514
103 1

90 9134
90 02
10013 10112
100! 1013
1001y 1003
083 100
9134 93
905 017
8314 Sept'29
081 99

SeI->>IIIZZIZZLIZ
s
©o
-
88
>

% wOnbCOonuZr2222222

Forelgn Govt. & Munlcipals.

Agric Mtge Bank a f 0a 1047
Binking fund 68 A._Apr 15 1948
AXxershus (Dept) extl 58....1063
Antioqula (Dept) col 78 A .--%g:g
External 8 { 7s serles O.._1945
Extarnal s f 78 ser D_._._1045
External g f 7a 18t ger.
Extlgec s f 7s 2d ser...
Extlsec 8 { 7s 3d ser.._.
Antwerp (Clty) extl 58 1958
Argentine Govt Pub Wks 88_1060
Argentine Natlon (Govt of)—
Bink fund 6z of June 1925-1959
Extl 8 1 64 of Oct 1925 .--}ggg

External 08 serles B._Dec 1958,
Extl s f 82 of May 1926 __1960|
External s { 63 (State Ry) . 1960
Extl 6s Sanitary Works.__1961
Ext 6a pub wka (May '27) 1961
Public Works extl 53481962
Argentine Treasury bs £.._.1045

Heldelberg (Germany) ext 7 34s 50

Hungarian Munle Loan 7 148 1045
External a f 7s..._Sept 1 1946

Hungarian Land M Inst 7148 '61
Bf7lsser B.__.

Hungary (Kingd of)

Irish Free State extls s f 59 .

74
74 74
8413 85%| 8415
8313 84
84 8315
8312 8315
831 8273
85 BSale | 85
85 86 | 85
8512 Sale | 84
9034 Sale | 9034
98% Sale | 98

98 Sale | 973
9814 Bale | 9715
9914 Sale | 9915
9734 Sale | 9734
9814 Sale | 981g
98 Bale | 977
9712 Sale | 98

9734 Sale | 9734
933 Sale | 92

891z 9014| 8933
9214 Sale | 9134
92  Sale [ 913
8453 Sale | 8415
101  Sale [101

93 Sale | 91
1145 Sale [1145g
10812 Sale {10813
1043 Sale [10333
9912 Sale | 9933
10753 Sale {10712
10553 Sale (10512
11 111 |110
9912} 9912
Sale | 9215
Sale | 85
Sale

9912
Sale | 0014

75 767
763
8412
8413
861
8312
8313
86

85

Sale

Japanese Govt £ loan 48
30-year 8 f 634s__
Lelpzig (Germany) 8
Lower Austria (Proy) 734s..1
Lyons (City of) 15-year 6a..1034

Marselles (City of) 15-yr 68.1934'M
Medellin (Colombis) 634s..1954|J D
Mexican Irrigat Asstng 4 348 1943] ..
Mexico (U 8) extl 53 of 1899 £°45/Q J
Assenting 5s of 1899 94
Assenting 5s large. .
Assenting 4s et 190

Assenting 4s of 1910 small
Treas 64 of *13 assent (large)
Small

, Italy) ext'l 6348
Minas Geraes (State) Brasil—
Extls f 648

P
thquugguzmgguuungung

Z 200> nnlZPrZ2cnwOor2ZY

100

NP Z>nZ0no0 OTO00CuuLuZO»

1312

8514 S
851z
0812
951y

102

‘33(3 J
'52(A O

1043

Bavaria (Free State) 634s._1045
Belglum 25-yrext 81 7348 g.1945
29-yrat8s 1041

=3
Bmwr hzghgﬁgwggugpu

2=Z0000220wu>» UZunw

951
104
91 8ale
92 Sale
1001z Sale
100's Sale
10012 Sale
0933 Sale
92 Bale
9173 Sale

07% 99

Extl s f 6s ser A
Netherlands 6a (fiat prices) . .
New S0 Wales (State) ext 531957|F A

External 8 £ 58 Apr 1958/A O
Norway 20-year extl fs....1043|F

20-year external 6a -1044

30-year external 6s. -10562

40-year 8 t 5348 198,

Externals f 58_.._Mar 15 1063

Munielpal Bank extl s f 5. 1067
Nuremberg (City) extl 68195

£
&8

External 30-years {7s.___1955
Stabilization loan 78
Bergen (Norway) s { 8s ____1045
15-year sinking fund 6s...1949
Beriin (Germany) 816 }4s..__1950
External siok fund 63..._1958
Bogota (City) ext’'l s f 8a..__1945
Bolivia (prub;!u of) ext! 8s_ igﬂ

58
Externals {78 1969

Bordeaux (City of) 15-yr 65.1034
Brasll (U 8 of) external 85___1041
External 8 { 8345 of 1026._1957
Extl s f 6348 of 1027 19
72 (Central Rallway) ....1952
7348 (coffee secur) £ (flat). 1952

Sinking fund 548 1044
Panama (Rep) extl 534s. ... 1954
Extls f 53 ser A..May 15 1963
Pernambuco (State of) ext 78 '47
Peru (Republic of)
Extl s f sec 78
Nat Loan extl 8 6s 1st ser . 1960

2
Oslo (City) 30-year s f ca.--wbg
3

o
EFCLF R T

9573 97
0914

0634
091g
911
87

97
78

9534
100

927

8712

Bremen (State of) extl 78...1935|
Brisbane (City) s f 5u.. 1
Binking fund gold 58. .

Nat Loan ext! s f 63 2d ser . 1961
Poland (Rep of) gold 6. .._1940
Stabllization loan a f 781047
Extl slnk fund g 8s 1950,
Porto Alegre (City of) 8s...1061
Extl guar sink fd 73¢s_ . 1066
Queensland (State) extls f 78 1041
G-year external Ga.._.._ 1047
Rio Grande do Sul extl s f 8a_ 1046
Extls f 6a 196!
Extlaf7s 0f 1026 .
Extlaf 7s munle loan 1967
Rio de Janelro 25-yrs f 85. .. 1046
Extls f 648 1952
Rome (City) extl 6148 1952
Rotterdam (Clty) extl 6a...1064
Saarbruecken (City) 6a 19563
Bao Paulo (City) a f 8s._Mar 1052
Extl s {6348 of 1027 ____1957
Ban Paulo (State) extl s f 33.1936
External sec 8 f 8 1950
External 8 { 78 Water L'n.1956
Extla 683 Introta 1068
Banta Fe (Prov Arg Rep) 75 1042
Saxon StateMtg Inst 79....1045
Sale 81g6igs Dec 1948
8014 Sale 5 Belne, Dept of (France) oxtl 7a '42
833 Sale [l Serbs, Croats & Sloveunes 8s '62
92  Sale Extl seo 78 ser B 106;
97 Sale Sllesla (Prov of) ext 78 1058
8715 Sale Bllestan Landowners Assn 85_1047
351s 37 Bolssons (City of) extl 69.._1936
9815 100 Styria (Prov) extl 7s... 1
Sweden 20-year 6s. .
Externsal loan § s 1954
Swiss Confed'n 20-yr a 831940
Switzerland Govt ext 53481048
Tokyo City 5a loan of 19121952
Extls f 514 guar 1061
Tollma (Dept of) ext! 7s 1947,
Trondhjem (City) 1st 53481957

78%
76
8013
91
1001z
95
10014
10212
10514

PRI EPPCRECRr Cpb

CulrbumnobooUz

Buenos Alres (Prov) extl 631061
Bulgaria (Kingdom) sf 7a_._1087(3 J
Btabl'nl'n ¢ f 7 }48_Nov. 15 '68|-~--

Caldas Dept of (Colombla)734s°46|d J
Osnada (Dominion of) 55-..1931{A O
88

disn__ s
Carlsbad (Clty) & 1 8s. .18
Cauea Val (Dept) Colom 7348 '53
Central Agric Bank (Germany)
Farm Loan s { 7s 8ept 15 1950
Farm Loan 8 f 6s_July 15 1960
Farm Loan # f 8s5.0ct 15 1060
Farm Loan 68 2er A_Apr 15 '38
Ohlle (Republic of)—
20-year external 8 f 78....1942
External sinking fund 6s..1960
External s { 88 ..1961

100 1047
10434 10614
78 92
90 991
86 93
10014 10612
80  95%
8512 913
10134 10413
8213 9113
115
081y
08

oo >
ZePMp e

9953
1011g

06
10412

9534

9312
773
75
8512

10073
8813
881g
9153

867
104 Sept'29
85 Sept'29
10734 109
881y 89
10212
1011z
09314
811g
9

ZuZOProUZUS» OO 0000N wZT>Z>0nT0>>»

Sale
Sale
Sale
Sale

Sale
Sale
Bale

EeMBE2 PrS2Z bum3zp
nePOZ OO0cwr O

Ohristiania (Oslo) 30-yr 8 { 68 *54
Cologne (City) Germany 6 3431950

93 947
Osotombia (Republic) 6a
External

7012 Sale
7713 Sale

79 79
0133 Sept'29] .
9313 Sept’29

yT 195
Cardoba (City) extls { 7s.__1957
8613 Sept'29

External s { 78 Nov 15 1037
Oordoba (Prov) Argentins 751942
Oosta Rica (Repub)extl 7e_1951{M
Cuba (Repub) 36 of 1904___1044

External 56 of 1014 ser A__1949(F A

External loan 4148 ser C._1040|F A

Bioking fund 5348 _Jan 15 1953|3 J 100 ~ 101
Cundlnamarea (Dept) Colu

Extlsf64a MNI| 70 Sale

¢ On the basls of $5 to the £ sterling; o Bales for cash;

o
uaqguqz;;)aszhp\.hg
nZuzZ»ZUp 200z ubotn

93 95 | 9
9613 0812

92 Sale | 91
10013 Sale
10212 Sale
9512 957

&
- <) o &
CE P LRl P e CE PETE F BEE O T T P

U>20Z2» 002200020 2p U2 2 000 e w?

5 77
97% 107 0114 9214

70 8O
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few York

Week's
Range or
Last Sale.

High} No.||Low

Bond Record—Continued—Page 2

Rangs BONDS
Since N. Y. STOCKE EXCHANGE
Jan. 1. Week Ended Oct. 4. Last Sale.

High | Chic Milw & St P (Concluded)— Low Hiod
Gen 4148 geries C.._May 1989 90 8953 9014

.

{
|

Week's
Range or

BEONDS
W, Y. BTOCK EXCHANGE.
* Week Ended Oct,. 4.

Price
Friday
Oct. 4.

Interes
Perdod
Interes:
Perdod

s
2%

Ask|Low
Raliroad

[
|~

100 May'28

Als Gt Sou 1st cons A 5s....1943
18t cone 4a ser B 104,
Alb & Busq 1at guar 334s...1948
Alleg & West 1st g gu da__._1998
Alleg Val gen guar g 4a 1942
Ann Arbor 1st g 4o July 1995
Atch Top & 8 Fe—Gen g 48.1995
Registered
Adjustment gold u-.me 1095

8t ed July 1995

195,
Convy g 45 lsnue of 1910.._1660
Conv deb 4 194!
Rocky Mtn Dlv 1st 45_..19685
Trans-Con 8hort L 1st 48_1958
Cal-Aris 18t & ref 4348 A_1962
Atl Enoxvy & Nor 1st g ba.._1046
Atl & Charl AL lst 4148 A__1044
18t 30-year 5a serles B_ .. 1044
Atlantio Clty 1st cons 4s.._1951
Atl Cosst Line 1st cons 48 July '52
Reglatersd
QGeneral unified 4348
L & N coll gold M.._.Oct 1952
Atl &‘Duv 1st g 4s.. -

Atl & Yad 1t guar 48
Austin & N W 1st gu g 59...1941

Balt & Ohlo 1st g ds..._July 1048
Reglatered

July 1048
Ref & gen 63 serles C 1695
PLE & W Va Syaref 451941
Southw Div 1st 58 1050
Tol & Cin Dlv 13t ref 45 A_1059
Ref & gen 58 serles D..._2000
Bangor & Aroostook lst u--lus
Con ref da
Battle Crk & Stuy 1st gu 36-.1989
Boech Creek 1st gu g 43....1 936
Reglstered =

R g b8 10
Beech Crk Ext 1stg 334s....1051
Belviders Del cons gu 3148.1943
Blg Bandy lst ds guar
Bollvia Ry 1st 5e
Boston & Malne 18t 58 A C. 1967
Boston & N Y Alr Line 1st 45 1955
Bruns & West lst gu g 4s..1038
Buff Roch & Pitta gen g 5a..1037

Conso! 4348 1957
Burl C R & Nor 1st & coll 58 1934

Canada Sou conagu 58 A . ...1062

Canadian Nat 4 }48.8ept 15 1954
b-year gold dua. -Feb 15 1930
80-year gold 198
Gold 4348

Canadian North deb a f 78. 1940
26—70&]: 8 (e%ob @348 194

10-yr gold 4 }4a. ... Feb 15 1935,
an Pac Ry 4% deb stock. .

Coltr d s
b8 equip tr temp ctfs
Carbondale & Shaw 1st g 48. 1032
Caro Cent 1st cons g 48

18t & con g 6s ser A.Dec 15 l2J
Cart & Ad lstgug da___...1081'J
Cent Branch U P 1st g 481948 J

Central of Ga l1st gs.Nov 1045
Coneol gold 5s... 1946
Reglate e
C.. 195!
Chatt Div pur money g 481951
Mac & Nor Div 1st g 58...1046
Mid Ga & At dlv pur m 58 1047
Moblle Div 16t g 58. ..
Cent New Eng 18t gu 48
Central Ohlo reorg 1st 4 14
Cent RR & BXg of Ga col

SoownoonD

538 5
e ey B e hhhggz»>o:>>kh

wlwuiZUntuweOanuwsCO0UZZ

~
S

3o 00~ 3 2 ,
ghzh‘:u“&hqzb >=zuqzuhh>hhhhkusuhzhpuh:gop u,uughgz

190490 J|-"73° 74
Caro Clinch & O 18t 30-yr 6:.1938 J

103 | 9913 Sept'29}---.{| 0913 10312
93 94

93 | 93 Sept'29
86 | 83 83

5 9212 May'29
9014

7234

9014

8733 Sept'29
8614 8714
8512 8614
85 May'29
88 Aug'29
88 Sept'29
8614 Scm 29

5938 Sept” 29
18 Sept'29
97 Sept'29

9014 911!
8714 July'29
9614 971
98 June'28
9912 100
9914 June' 29
1011,
10712

90
Sale
78
9012 Sale 9012
100 Sale 0 100
87 Bale 8712
9614 99 9612
10155 102 |10153 10214
90 91 | 90 92
9913 9012
9114 9133
883 907
110 111
114

casel bt uosi Ll

963 Sale | 05

803 Sale
9612 9712' 0614

99 Sale | 9833 1007
9813 Mar'28
72 72
1001s _...'10012 Sept'29
10634 10714 1063, 10714
80 84 | 80 80
77 81 ! 761z 761

1013 ....1103 Sept'29
0014 Bale | 9914 0014

97 Sept'29
10053 103 101 Sept'29

99% 977 Aug'29
00
7784 799 7814
00

el
97 ' 95 Sept'29
10733 Sale 1073 108

7612 85
10133 10313
98 103
97 100

093¢ 10513
043¢ 10113

s | Consol Ry deb

95 991
105 1115

2| Ch St L & N O Mem Diy 45.1051
Gold 58

Registered
Gen 44eserles E..._May 1089
Deb 43 (June '25 coup on).1925
Chic Milw 8t P & Pac §8....1975
Conv adj 58 Jan 1 2000
Chic & N'west gen g 314s.._1087
Registered
General 4s_.
Reglstered
B8tpd 4a non-p Fed In tax '87
Gen 43{s stpd Fed {no tax. 1987
Gen b8 stpd Fed ino tax. 1987

10-year gscured g 78 -
15-year secured g 6 348 _
1st ref g 58 May 2037
1st & refd4s May 2037
Chic R I & P Rallway gen 43 1988

Seoured 4 348 series A
June 15 1851

Stamped
Chle T H & So East 1-&&_-.1960
Inc gu 5e Dec 1 1560
Chic Un Sta'n 1st gu 4348 A_1963
18t 58 series B 196!
Guaranteed g 56. . —"
1st guar 6 348 series O 963
Chic & West Ind gen 6s Dec 1932
Consol 50-year 48 195!
18t ref 5349 serles A 96!
Choc Okla & Gulf cons 5s...1952
Cin H & D 2dgold 4 }4s
OIStL&C lutlu.Auxz 1936
tered Aug 2 1936
Cln Leb & Nor 1st con gu 4s 1942

Clearfield M Mah 1st gu 53..1943
Cleve CInCh & St Ligen 4a. 1393

Calro Div st gold 48 ---1939
Cin W & M Div 1st g 4a_.1901
St L Diy lstcolltrg g 49..1990
Bpr & Col Div 1st g 4!.-__1940
W W ValDiy Istg 4s 1040
Ref & impt 434a ser E
COC&Igenconsgfa.
Clev Lor & W con 1stg 58..
Cleve & Mahon Val g 58
Cl & Mar 1st gu g 4348
Cleve & P gen gu 4 }4s ser

Cleve Shor Line '

' H H
<] 2 ' ' H
FEELE FREREETECE ¥ I S PP ST T P e Py s e T

t gu 434
Cleve Ulgon Term llt 5M48

Reglstered .
lstsfbsserB....
lnnrxuuiuuer

Coal Rlver Ry 1stgu 4s 94,
Colo & South ref & ext 4348.1935,
Col& HV lstextgds 1048
Col & Tol 18t ext 48 1055/
Conn & Passum Riv 18t 45._1043,
4s 1930,

J&)
Non-conv deb 48. ___A&O 1955
Non-cony debenture 4s.._1858
Cuba Nor Ry 1st 534s 1942

t ]
841-1 Sept’29
84  Apr'29
8353 8353
99 99
104 1041g
101  Apr'29
9012 Aug'29
-|10015 Oct’28
991y Aug'29
99 Mar'29
10013 Sept.29{.
100 June'29
100 101
107
102

83

s

9912 Sept'29 ...
1015 June'28|--__
991g 9912' 13
9534 May'29 —w--
99 Sept'29 ...
9914 Sept.29) ...
9013 78!

8215
3

9.
10012
10014
11312

9914

85

2 Sale |1003

98 | 9913

9712! 92

Sale | 93

——=a] 9253 qept'zﬂ ST
93 | 86 Sept'28/--..

--a-100 July’28|-.__
851 8413 84lsl 2

10112 10012
82 | 9115 July'29!..__|
8 80 4

80 803 24
9213 Mar'29 sena

95 July'29 --..
1003 Mar'28 .-
97 May'29 --_.
98 May'29 —-..
8513 May'29 ---.

963 9678

9412 June'29 ...

2. 6712 68 |

| 67 Aug'29 ..

-1 76 Nov'28 ....
69 July'29 ...
79 27

8413 Aug'29 -._.!
11

99 1004
“981 10012
98 99
9512 1013
100 1

100 103
10614
1001
901
813
8153
013

g
891: 10012
7885 0213
901z 10014
10012 10412
100 108
112 116%
0914 10114
8313 8044
9913 105
9913 10113
92 945

07 99
1003 112
10034 10563

98 10312

91 931z

80 92

80  88ly
9213 9213

97 1011z

Oentral of N J gen gold 8a
Reglatered - 107 Sept'29
e Feb'29
887 Sale | 8 887
—e-- -=-=| 8714 SBept'29
8534 8834 87 87
100 Sal 9912 1001
10814 11114 Mar'29|.
102 102 10214 10133 1041 10-year secured 78
S0k -G 9713 Sept'29) 9713 9713 | D RR & Bldge lstgug 4s___1036
9453 045 95 Den& RG lltconsxls-.-.load
09 2 Den & R G Westgen 5s_Aug 1956
9213 92 93 Ref & Impt 59 ser B Apr 1878
9034 Sept’29 Des M & Ft D 1stgu ds 35
10314 June'29 Temporary ctfs of deposit
8812 May'29|. Des Plaines Val 1st gen 4 }4u_1047,
8113 Sept’29, Det & Mao 1st llen g 4¢ 19
82  July'29 1d 48
100 Mar'29 Detroit River Tunnel 434a__
973 Dul Missabe & Nor gen 58.
6334 Dul & Iron Range 1st 5a..._1937
k4 Dul Sou Shore & Atlg 5e....1037
70 Sept'29). East Ry Minn Nor Div 1st 48 *48
70 70 EastT Ve & Ga Div g 5s.._1930
817g 83% 8173  83% Cons 1st gold &s 1956
we-n ----| 84  Apr'29 F‘IzinJollet& East 1st g 58._1941
8814y 8013’ 80% 891z El Paso & S W 1st 5¢ 1965
8813 891z 88 Sept'29
s Tae s g 18 Sem'28 s
96 Sale

96
104 Sale {104 l()o‘n
10314 1001g| 98 Sept'29
76 Sale | 756 76
10053 104 |1005%3 1003
64‘5 Sale | 64 65
1091z __..1108% Sept'29
98 10412 10013 June'29
87 ..--| 91 Aug'29
95 Sale| 95 95
104 Sale [104 104
8513 88 | 8512 Sept'29
93 ___.] 93 Sept'29|.
8114 Sale | 81 S1lp
7613 Aug'29/.___
70 Sept'29.....

821
98
91

97 June'29
8014 9013
97  Sept'29
102 102 10212
10014 Sale {1001y 1007
91 ___.| 9613 Aug'28
883 Sale
881z 0012
88 Bale
8013 83 | 81
301 3014 Sept’29
27  Aug’29
9253 Feb'29|.
65 Aug'29
65
93 93
10033 Aug'29
99 Sept'29
75 Sept'29
87 Aug'29
983 083
10112 10153,
10514, 100 Sept'29
98 Sept'29 957 105%

Sale {10073 101 41l 100 104
815) 805 8134/
e 7053 Mar’29

7412 Sale 75
e 7713 Aug'29
10112 103‘: 1011z 10112
79 Bale | 79 793
773 82 | 7913 7913
82% _...] B21p 83 793% 83
92 Bale | 91 92 91 97
10773 109 (109 109 2/l 105 1111z
105 107 (105 106 105 112
8573 ....| 887 July'29 8873 887
857 8813 Jan'29 8813 88ig
10213 Sale 102 1021y 61 S 10112 105

103% 109% | Cuba RR lst 50-year 58 g. .. 1052
89 9 1st ref 7348 serles A 1936
1stllen & ref 6sser B ...1936

Day & Mich 1st cons 4 }4s..1931

Del & Hudson 1st & ref h_..1943
30-year conv 5a 3
15-year 5348

General 48

Cent Pac 15t
Reglatered
Through Short L
Guaranteed g 5s...

Charleston & Savn'h 18t 78

11134 11815
Ches & Ohlo 18t con g 6.
Reglatered

H
S H =
ZZmemegr R uucu.u.>|.‘.u-.>q>gn. EE 13T Er i P O T

Cralg Valley st 6' May 1'40
Potta Creek Branch 1st 42.1046
R&ADlv lstcong 4. 1089
2d coneol gold 4a. 1989
Warm Springs V 1st g 5a.
Chesap Corp conv 5a May 15 1047
Chie & Alton RR ref g 8a...1040
Ctf dep stpd Apr 1929 Int
lauway first llen BKI.-.- 1050
Certificates of depos!
Ohlo Buri & Q—lll Dlv 3 Ku 1948

Ilinota Dlvlulon 4e

O2ntcnmc>OPrnZZ2e POPPnuuZuucuuloOZ2Z? UV NP wOluprnl 0ZvnudprululCuunleucunuwZPOUdnna
-

' ©
PEIeCCCAr IS~ q>qquphggu\.uu\.>>ggq

et

'

'

i bmi

Erie 1st consol gold 7s ext. 1080
18t cone g 4s prior

tered .

18t & rof 4 Jnger B

18t & ref 5s series A.
Ohicago & East 111 18t 651934/
O & X 11} Ry (ne co) con 6. 1951
Ohlo & Erfe 1st gold
Chicago Great West 16t 4s..
ChicInd & Loullv——Rel 6s..1047|3 J

10479 J

Registered
lnRoonnol genllen g 4s

33>""’|33“"‘":
ZZOPP ALt

00%
7814 841y
7913 841z

D
Erie & Jersey 1staf0a_.
River lsts{ n--mn
Erle & Pittagu g 334 ser B im

Ohlo Ind & Sou 50-year ds... 1056 3
Chio L 8 & East 1st 43481069 J D
ChM&BtPgengdsA. Muyliloa g

Reglstared
Geug 3iésser B....May 1986 J J| 70

ZowwnZ000Puuucn OZ%2Zu0uuZU0n! wZ2ZuudlUZ0%c UDLULOLWrOPOZYU 0000022002 fununZucuubuly ZHduZnuiuluewnbeabbootdttondduadinUZ20000222Z 929200 U
-, .

& oo
zhuuh:,,»nhhhh; )gzh>u>u:hh§
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Prics Week’s Ramg BONDS
Friday Range or Stnce N. Y. STOCK EXCHANGE.,
Oct, 4. Last Sale Jan. 1. Week Ended Oct. 4.

Ast| Low Hioh| No. Ask|Low High| ! Low High
977%| 98 Apr'29|. ¢ Loulaville & Nashv (Conciuded)—,
9512 June'29/.. .. : 18t refund 534s seriea A..2003 10412104 10434 1001z 1073
90 L let & reof 58 serles B 200: Sale 101 103 101 1087
03 | 9214 93 3| 9113 99

e—me| 993y 9934 9912 101
2 Sale | 9933  991p 35 10014
90 87 Sept’ 2') -
65 | 62 62 6712
97 97 Sept'29
89 | 8612 8612
2 89 8712 Sept'29
100 | 97 Sept'29
----| 9812 Sept'29
76 | 74 74
73731 65 Sept'29 5 77
9714 9714 9714 1001

853 Sept'29 853 861z
993, Aug'20 00
10034 \m ZB

Week's . Range
Range or. Since
Last Sale. Jan.1,

Interest

Interest
Period
, Pertod.

BONDS
N. Y. STOCE EXCHANGE
Week Ended Oct. 4.

Fla Cent & Pen 1stext g 58..1930
1 gold 58

1st & ref 68 serles
Fonda Johns & Glov lat 434e 1952
Fort 8t U D Co 18t g 43681941
¥$ W& Den C 18t g 5348.

GH&EBAMEP 18t 58 1931
24 extens 53 guar. .. 193
Galy Hous & Hend 13t 55 ..1933
Ga & Ala Ry 18t cons 58 Oot 1045
Ga Caro & Nor 1st gu g 53...1929
Extended at §% to0 July 1197

Georgla Midland 1s¢ 38
Qouv & Oswego 1st 5. ..

Paducah & Mem Diy 4a._1946
8t Louis Div 2d gold 3s..1080
Mob & Montg 18t g 43481045
South Ry Joint Monon 4a_1952
Atl Knoxv & Cin Diy 4s_.1955
86 ~ Sept'2 29 Loulsv Cln & Lex Div g 448’ 31
Mahon Coal RR 18t 58
9813 Aug'29 Manlla RR (South Lines) 45. 1939
74 May' 18t ext 48 1959

Manltoba 8 W Colonlza'n 58 1934
0612 Sept’'29

1085 111 2 g Man G B & N W Ist 334a_ 1941
103 10312 Mich Cent Det & Bay City 5s8.'31
0213] 93 Sept'29|. <

34 Sale [1081; 109% 3 istered
10712 Aug'29]. Y Jack Launs & Sag 334s...1951
9213 Sept’29 9 18t gold 3 48 19,
10613 10612] 2 MIid of N J lat ext 58 04
1011y 1011 Mil & Nor 18t ext 4 148(1880) 1634
0415 95 Cons 6xt 4 }4a (1884) . __1034
945g 9453 M1l Spar & N W 18t gu 48_.1047
86  Oct'28 ---. | Milw & State Line 1at 3 4s_ 1941
27 28 P Minn & St Louis 18t cons 581934

B0l wwuluZ2obuZubuw

188 & ref 4 i{a serles
General 534w series B
General 58 serles C...
General 414a serles
General 4 }45 serles B 7
QGreen Bay & West deb clfs A....
Debentures ctfs B
Greenbrier Ry 1st gu 43____1040
Gulf Mob & Nor 1% 5%5...1950
188 M 5a serles C
Guif &8 1 Istref & terg 5a. 01952
Hocking Val 18t cons g 43¢a.1099
tared 199

Regls
Housatonic Ry consg 58.... 1037
H & T C 18t g 58 Int guar.._1937
Waco & N W dlv 1st 6a_._1930
Houston Belt & Term lat 5a. 1937
Houston E & W Tex 18t g 531933
1at guar 55 red 1933
Hud & Manhat 18t 5a ser A 19567
Adjustment income 58 Feb 1957

Hiinois Central 1stgolQ ds._.. 1051
Registered

90 Sept'29)
2| 92 Sept'20
02 Sept'29{.
8713 871s
90

e e hgbh-,&hh,hgbhhgzhhh

-| 9134 Aug'29 " Temp ctfs of deposit. .. 1034
1001g 10012 18t & refunding gold 4e...1949
100 Sept'29|. Ref & ext 50-yr 58 ser A..1062
1033 Sept'29]. Certificates of deposit
9314 9314 MBtP&SSMcong4sintgu' 38
10212 Mar'28 2 18t cons &8 1928
94 Sept'29]. 1st cons 38 gu as to Int.._1938
10113 Sapt’29 10-year coll trust 6 348 ... 1931
--- 10014 Mar'29|_ -194¢
73 9812 Aug'29|. 1 25-year 5348
955 0558) 1 2 18t Chicago Terms f 45_..1041
9613 9712 Misslasippl Central 1st 58...1949
9012 01 3 | Mo Kan & Tex 1gt gold 48..1990)
7112 73 Mo-K-T RR prlien gser A 1962
40-year 48 series B 1962
9014 91 Prior llen 4348 ser D
95 May'28 Cum adjust 5s ger A.Jan 1967
2 80 Aug’29|.___| Mo Pac 1st & ref 58 ser A...1965
84 Nov'28 % =3 General 48 =197
8313 Apr'29 18t & ref Ssseries F..
711g June’'29 18t & ref g 58 ser G ..
861y 87 Conv gold 5 48
81  Oct'28 { 5] Mo Pac3d Teextat 4% Iuly 102
877 877y Mob & Blr prior llen g os. . 1945
sl 8315 831 ! Small
87 Nov'28
853 8512 1
-| 8315 July'29 § Moblle & Ohlo gen gold 4s_ .
-|10215 Sept'29 Montgomery Div 18t g 58. 1941
107 Sept'29|. Ref & Impt 4348 197’
9514 9614 Moh & Mar 18t gu gold 4s8_.1091
90 Mar'29 Mont C 1st gu 6s 1937
7434 June'29|_ 18t guar gold Ga 163
80 Sept’29 53 | Morris & Essex 1st gu 3 }8. 2000
7215 Sept'29
7413 July'29 Nash Chatt & 8t L 43 ser A_1978
82 Sept'29 N Fla & 8 lst gu g 68 1937
76  July'29 Nat Ry of Mex pr llen 43481957
---| 82 Sept'29 July 1914 coupon on
0121 88  July'29{_ Asgsent cash war rot No 4 on
92 Apr'28 Guar 70-year a f 48 197
Assent cash war ret No § on
9912 100 4 9912 Nat RR Mez pr llen 4 348 Oct *26
23 94 3 2 Assent cash war ret No 4 on
18t consol 4s 1951
91 Nov'28 = Assent cash war ret No 4 on
8814 8614 1 Naugatuck RR 1st g 45 .. _1954
82  Aug'29{_ 314 | New England RR Cons 561045
100° 100 2 Consol guar 48 194,
100 100 00 N JJune RR guar 1st 481986
1005 102 NO&NE lnre!&lmplxlA 52
82 861z : New Orleans Term lst 4s...1953,
7712 Feb'28 _ ceia ==-. | NOTexas & Mex n-¢ Inc 58. 1935
89 Sept'29 | 18t 6o serles B 1054
0334 Sept'29 _

S <
Dgzzhghuhgzuupgu ugghz:hggqhh>)>
He2ZZunUl0Znuclion UZ2Z2eZZunnPun000

1
i
)

;n-uu-

~ S 3
Sy -uuzzqgt.s._ugzzggq;.h;.;...c_zgg“

(A T et} 1-4-1 o PL oA Sy

88 Scut"'.!'.) Qoat
102 1031z 20
13

Registered
Extended 1st gold 334s.
18t gold 3a sterling 1951
Collatersl trust gold dg.._1952
Registered

05634 88|

9053 July 29
4,100 Al"‘
99

88

85 ay'20i.
91 June'29|.
97 0878
‘)2

10'1

7‘7 ‘icx)t:’{)
8515 Sept'29
99 Aug'

)|
18 July'28
781| July’ )ZR

Earundl 58 1055
l&-yeauecured 6348g....1936
40-year 43(s 1196
Calro Bridge gold 4s
Litchfield Div 1st gold 3s.1951
Loulsv Div & Term g 3 14s 1953
Omaha Div 1st gold 3s.._1951
8t Louls Div & Term g 3s.1951
Gold 334as 1951

Reglatered
Bpringfield Div 18t ] 334a.1951
Western Linea lst g ls---.lel

Reglstered . _
Ill Centand Chic St L & N O— _
Joint 1t ref 58 serles A...1963
18t & rof 4 )45 serles C....1963

Ind Bloom & West 1at ext ds 1940
Ind Il & lowa st g 48 1950
Ind & Loulgville 18t gu 4s..._1956
Ind Union Ry gen &a ser A._1965)

Ins & Grt Nor 1st82ser A.._1952
Adjustment 68 ser A July 1952
Btamped .

P> Cumttr tencwZZZaopr 0uacUnZi et

871': Aug'28
812 Sept'29{.
3515 July'27

i
' i S
» ww mquuuuqhuuqhzzzaugg,g,g:- PMSSHZ“ZHQHPP
i

53
----| 76 Sept'29
95 | 9113 9153
82 | 80 Sept'20
- --==! 88 Mar'29
Sale | 8513 8518
91 | 8312 8315
92 Bept'29
Stle | 0134 92
100y 98 08
90 | 8512 Sept'20
Sale 9‘)12 1001
0433 905 June'29
- 97 97 Bept'29].
BSale 1027
as=:100
86 5
5% 97% 97
Bale 10234
--=-106 Mar'28

7512 80
7713 Aug'29
0514 96
94  July'29
92 Bept'20
2| 735 74%
74 Aug'29
75 Sept'29
756 BSept'29
937 041
0214 Sept'29|.
97 9712
101 10113
10134 10312
10134 10253
93

93 91
100 Sept'20
88 Sept'29
9813 Mar'28
'29

Seueewd U0 P v uul P uZZZewnzZ2Ondn) ww

1 Gt e e e G

1st g B8 serles C 1956
In$ Rys Cent Amer 18t 5e_._ 1072 : | b rd
18t colltr 6% notes....1941|M N : 18t 5148 series A .. 1954
1stllen & ref 6 158 1947|F A p N & C Bdge gen guar 4 }45..1945
Towa Central 18t gold 5s_...1933|4 D NYB&M B st con g 68-.1935'
Certificates of deposit. - : N Y Cent RR conv deb 63..1935M
Refunding gold 48 5 1] ™M
ames Frank & Clear 1st 41050
& GR 18t gu g 66....1938
M lstgug ds 1990

& M Ry ref g 45..1936
& B 1st gu 5s..1929
u 1st gold 3s...1950
pt

58
Term 18t 4a_. . 1960
xantucky Central gold da._1987
Kentucky & Ind Term 4 34s. lMl
Btamped u

]

Gll -
Z>UPHED PSS, ) b

851; Aug'20 _ Consol 43 serles A 1998 F
----|10015 Apr'29 Ref& impt 4348 seriea A_.2013 A

Sllz —---| 8112 Sept’29 _ Ref & Impt 5aseries C__._2013 A
Registered A

91 Sale | 90 91
ceee ----| 99 June'29
7214 741a| 721 74
0534 Sale | 9512 96
8512 Sale | 851z 8633
84 Sale | 84 8413
aeee ----] 95 Jan'29
85 89 | 85 Sept’29
84 ____| 84 Sept'29].

971 1003x 101 101
0634 July'29
78 sale 7

7312 78

9712 Sale

9934 Apr 28 g Refunding 5348 serles
10175 105 [101 102 Refunding 514s serieas B
--== 93 | 9512 Sept'29 Ref 4148 series C
84 85 | 84 85 N Y Connect 18t gu 4 348
eee= ----| 86 June'29 18t guar 58 serfes B.. ...
9212 Sale | 9212 03 7 N Y & Erle lst ext gold
cmem ====] 99 Nov'28 3d ext gold 4 348
4th ext gold 5a. .
Y & Greenw L g

.;
1;3hhh\.hhhhhh’>> > -

Leh Val Harbor Term gu 56.1054

Ieh VAIN Y lstgu g 4}45-_1940

Leh’gh Val (Pa) cons g 49...2003
Reglstered

an \l
113*»;3;»:»1111\-:3‘-‘-

10213 Sale (102 103
102 }1005% 101
10533 Feb'28].
88 Aug'29 8
2]10112 Aug'29 0813 1087%
8612 Dec'28 Rets Saes
10213 Mar'29
9313 Aug'29 -
07 *=Sept’'29 N E Boat Torm 4s__ 1939
{1 Sept'29 N H & H n-c deb 45 ._1047
(1, Dec’28 ¥ Non-conv debenture 3 }§s_1047
85 July’'29|__ 5 Non-conv debenture 3 1§s. 1054
9634 July'29;. 00 Non-cony debenture 4s.._1055
9314 95 4 2 Non-conv debenture 4a. .. 1058
8713 871 Conv debenture 334s. ... 1956
Conv debenture Ba..
Reglsto

va%ﬂay l}{n (len B serles 2003
erm Ry lst gu g 56
Reglatered

22

22277 2
R E o

851y Apr'28
1001y Feb'29
96 Apr'29
10053 Sept'29)-
98 0814
97 Sept'29
9512 July'29
7912 Sept'29
75  July'29
705 703
7813 7878
7612 79
35 6034 714
Snlo 124 129
—mna 1243
Sale 10412

Owoeoz ZZZZu>ZZUUhuuu-—ul—uOOO Owla

g0s....__1035
Long Isid 1st con gold 58 ulywﬂl
1st consol gold da. .. _July 1931
Jeneral gold da. 1938
Gold 4a _

i
e b e
DOCD
o000 00
L b D 8
Sg““33033-3~hoc>g>:b>g E3

Z wwZpunZUalbuwoz
.

'
=
<

O e

0o

Nor 8h B 1st con gu 58.0Oct
Lou & Jeff Bdge Co gd g 4s_1945
Loulsville & Nashviile 5a.._ 1937

Unified gold ds. 1940

Collateral trust gold 5a.
10-year gec 78...May

b Due Feb. 1.

I8! “u
R I3 IZrZNZD
EZO\-t-l-Z\.CmmOU=>nZZZZZQmZ))quZZOO>>>buZZh\- CO00P ZZCuOPPO0ncP uui O

1015 Aug'29 .
9212 93 1967 f 741z 7412
9315 May'29 15t & ref 4 }4a ger of 1927.1967J 8712 S1le 87 8 46
053 100 | 9913 Sept’20 ___. Harlem R & Pt Ches 1at 48 19564 M N| 8413 87 | 86 Sept'20|--..|| 85's 0012
10012 10073 1003 1005 ‘ i
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BONDS
N: Y. BTOCK EXCHANGE.
Week Ended Oct. 4.

| Y O& Wref 1st g 4s_June 1992
Ge%:' ,000 only._June 1992

NY& Putmsm 18t con gu 4s 1933

N Y Susq & West 1st ref 55.1937
20 gold 434e_____
QGeneral goid 5a .
Terminal 18t goid

N Y W-ches & B 1st ser I

Nord Ry ext'l s { 6348 1950

Norfolk Bouth 1st & ref A 58.1961

Norfolk & South 1st gold 59.1941

Rorfolk & West gen gold 8s.1931
Improvement & ext 6s...1934
New River let gold 6s_.._1932
N & W Ry lst cons g 45_..1996

Reglatered 1986
Div’l st len & gen g 48-_1044
10-yr cony 68 1929
Pocah C & C joint 45 . _1041

North Cent gen & ref 53 A__1674
Gen & ref 4 148 ser A etpd_1975

North Ohlo let guar g 53.._1045

North Pln'ou:gdvrlor llen 4a__1997

oo
oo
=i |

943)

..'
>

109

Gen len ry & 1d g 3s.Jan 2047!
Reglstered Jan 2047

Ref & tmapt 4 342 series A_ 2047
Ref & Impt 68 series B....._2047
Re! & Impt 68 sorles O____2047
Ref & Impt 58 series D..__2047
Nor Pao Term Co st g 65 .1033
Nor Ry of Callf guar g 6e..._1938

North Wisconsin 1st 6s.......1930)
Og & L Cham lst gu g 451948
Ohlo Connecting Ry 1st 45..1043
Ohlo River RR st g 68....1036
QGeneral gold b8 1983
Oregon RR & Nav con g 45.1946
Ore Bhort Line 1t cons g 55.1946
uar stpd ocons 58 194
uar refunding 4s. .
Oregon-Wash 1st & ref 4s..1061
Pacific Coast Co 18t g 53...1940
Pac RR of Mo 1st ext g 48103
2d extended gold 5s. .
Paducah & Iils 1st s f 434s._1955
Paris-Lyons-Med RR extl 68 1958

Interes!
Pertod.

"ZZ

Zr0uZPrw000Unn

A
J

EE

Binking fund external 7s..1958
Paris-Orleans RR ¢ { 75....1054
Ext slnking fund 534s_.__1068
Paulista Ry 1st & ref s { 781942

Pennsylvanias RR oons g 4s. 1943
Consol gold 4a

Consol sink fund 4 34s. .. 1960
General 4348 serles A
General 58 serles B .

d
40-year secured gold 58...1964
Pa Co gu 3348 coll tr A reg. 1937
Guar 3 348 coll trust ser B. lo-n

Becured gold 43(s. . _____ woa
Pa Ohlo & Det lat & ref 4348 A'77
Peorla & Bastern 1st cons 48,1940

Income 45 --April 1990
Peorla & Pekin Un 18t 5149.1074
Pere Marquette 18t ser A 5. 1950

15t 48 serles B 19

Phila Balt & Wash 1st g 45 1943

General 53 serles B
Phillippine Ry 1st 30-yru { Cu '37
Pine Creek reglstered 1st 631932
Pltts & W Va lst 4 \4s 1958
POC&BtLgudl4s A

L
J
A
F
M
M
F
A
A
A
J
M
J
™M
L
A
Q
7|Q
Q
Q
J
J
J
J
J
A
J
J
M
3
7| A
3
J
J
J
3
J
F
J
J
F
M
M

N
A
O
0
o
J
S
D
8
8
o
J
3
¥
F
]
3
J
3
J
(]
J
3
]
D
o
D)
3
J
1]
J
D
A
J
3
A
S
S
8
8
N
N|
N
A
D
D
0
A
A
N
s
Al
D
D
O
N
N

>>>g;>ﬂhm

h=4

Beries B 4145 guar.
Berles C 4 }48 guar
Berles D 43 guar...
Berles E 3 48 guar g
Berlea F 4- guar gold.
Berles G 48 guar
Berles H con guar 48 ..._196
Berles I cons guar 434 _.1963
Berles J cons guar 4 148. .. 1964
General M 5a serles A....1970
Reglstered s
Gen mm guar 58 ser B...1075

1st gen 5s serles O.
Providence Secur deb
Providence Term 1st 48 .. 1056
Reading Co Jersey Cen coll 4s'51

Reglatered

Gen & ref 4340 series A__1007
Rensselaer & Saratoga 6s...1041
Rich & Meck 1st g 48 1948
Richm Term Ry lat gu ba..1952
Rio Grande June 18t gu 68 .1939
Rlo Grande Sou let gold 4s.1940

Guar 48 (Jan 1922 coupon) *40
Rio Grande West 1st gold 451939

18t con & coll trust 48 A__1649
R I Ark & Louls 1st 4348.._1034
Rut-Canada lstgugds....1
Rutland 1st con g 4248

1d Bs

Calro guar g 48
Mt & 8 gen con
ped guar 5§........1931

v& Q Div lss g 4a____1033
M Bridge Ter gu g 5a..1020

Prior lien 53 series B 1650
Bt Louls & San Fr Ry gen 63.1931
General gold 53 1931

S 3 =3
h“"33>3>>h>'-\- "“i)‘-‘-‘-khgghbbgshﬂughguu ,)hh;qqthgg,;hlﬂ-q‘g e

Price
Friday
Oct. 4.

Wesk's §
Rangs or g
Last Sale. | &

3
S
w

Ranpe
Since
Jan. 1.

BONDS
N. Y. STOCE EXCHANGE
Week Ended Oct. 4.

Azk
6434
Sale

Bid
64

9215
81
75

2 Sale
99

1015

10212
2 Sale

Sale

ig Sale

75
“8115 84

80"3 881z

i l()'}h
9614 98

981 Sale
0914 093%
0312 Sale
99 100

8334 Bale
845 Sale
99 Sale
10012 1007

wewEnO0Z00ulnt: wutluuwluZZcO0nZ2UrU2Zwlue COUUZPPZUPZ20000WPZ wwuB00

99012 Sale

-{100 Sept'29

ale 1027
.|102 June'29

-{1001y Aug'28

1]1007s Sept'29

Low No.
637 2
70 Apr'28
5014 52
9012 June'29
893y J 3
83 Sep
80 Sept'29/...
8 434 \'o\' 28]

‘)l Aui!

82

1011y 101lg
10435 Aug'29
1011 101lp
883 895
86 86
91 ;
270 Aug's

10773 Jan'29
(l\'}

lll)ls

1017

102 102
10934 Sept'29
100 Aug'29

100 Sept'28
73  Sept'29
9555 NOv'28 -
99 Sept'29 -
9012 July'29 ...
877 88 | 2
101\0 1021 12

10273, 8
0912 79
85141 74
66 21
91 5

98 Sept'29'....
9112 June’29 ...
991z 100 47

1011y 10273 22

1033 Jan'28 ...
9434 96 11

10014 10014 :

9214 Sept'29

o114 02

9114 Sept'29
99

95
9412 9512
10434

104
1001 10012
10814

8412 Aug’ 29
8355 Sept'29
82 Sept'29

80
41 July'29
101
8612

00%  90%
10714 May'29
014 301
101  July'29
92  July'29|-
9753 Sept'29

10112
8612

9614 May'29
9614 July'29
9612 May'29
9815 Sept'29].
98  Sept'29|.
1027

10313 1031
11312 Jan'28

10153 102
10353 July'28
10013 Sept'29

09915 Sept'28
911z Apr'29

70" Sept'29
7912 801

10013 Mar’'21
781g May'28|-
102 Sept'29
93 Sept'29
6 May'28
712 Apr'28

88 Scm"’{)

80% 80%
9412 July’29
102 Aug'29
97 Sept'29
081z 901s
10135 Dec'28
93 9353
99 99
8313 85
83y 85

97% 99
1007 Sept'29 .. __
9734 9912 16

Low
6312

High
748

50

97
85% 100y

St L Peor & N W 1st gu 5e..1048
8t Louls Sou 1si gu g 4s....1931
St L8 W 1st g 4s bond ctfs. 1989
2d g 4s Inc bond ctfs Nov 1989
Consol gold 43 193
1st terminal & unifying 5s8. 1952
St Paul & K C 8h L Ist 434s.1041
S8t Paul & Duluth 18t 58....1931
18t consol gold 48 1068
St Paul E Gr Trunk 18t 434s.1047
8t Paul Minn & Man con 4s. i{)fﬂ

Pacific ext guar 48 (sterling) '4ﬂ
8t Paul Un Dep lst & ref 55.1972
S A & Ar Pass Istgug 4s_..1943
Santa Fe Pres & Phen 1st 52_1942!
Sav Fla & West 15t g 6&.-.-1934

18t gold 58 1034
Scioto V&N E lstgug4s___1988
Seaboard Alr Line 1st g 45. .. 1950|

Gold 48 stamped. ... 1950

Adjustment 58.......Oct 1949

Certiflcates of deposit. ...
Refunding 4s8 1
15t & cons 6s series A

Registered

Atl & Birm 30-yr 1st g 48_41933
Seaboard All Fla lstgu 6s A. 19'15

Beries B 193
Seaboard & Roan 1st 5s extd 1931
SB& N Alaconsgug b9.. 1936

Gen cons guar 50-yr

Bo Pac coll 48 (Cent Pac col) 2'49
Reglstered

18t 4 348 (Oregon Lines) A. 1977

20-year conv 58 1934

Gold 4s__.

Gold 4348 w 1

San Fran Term lst 4s....1050

Reglstered

8o Pac of Cal 15t con gu g 53.1937

8o Pac Coast let gu g 48....1937

)
9uuuguuuuuuquhuu

-

8t Louls Div st g
East Tenn reorg lien g
Mob & Ohlo coll tr 4s..._ 1938

Spokane Internat let g 5a...1958
Staten Island Ry 18t 4 }48.._1943
Sunbury & Lewiston 1st 48._1936
Superior S8hort Line 1ot 55. .¢1930)
Term Assn of St L 1st g 4}48._1939
1st cons gold 58 1944
Genrefundefg 4s
Texarkana & Ft 8 1at 5348 A leO
Tex & N O com gold 58
Texas & Pac 18t gold 58 200(1
2d incds(Mar'28¢p on) Dec 2000
Gen & ref bs serles B
Gen & ref bs serles C
La Div B L 1st g 68.
Tex Pac-Mo Pac Ter 5348..1
Tol & Ohlo Cent 18t gu 58...1835
Western Div 1st g 68.....193
Generalgold 68 .. 9
Toledo Peoria & West 18t 481917
Tol 8t L & W 50-yr g 48....1950
Tol WV &Ogudiges A._..1931
1st guar 4148 serles B... 19'43
18t guar 4s serles C
Toronto Ham & Buff lst g 48 1946 J

Ulster & Del 18t cons g 5e...1928/ 3
Certificates of deposit,
1st refunding g 4s 195!
Unilon P?: 15t RR&. ldgr't 431947 J

40-year gold 4¢
UNJ RR & Can gen 4s.
Utah & Nor 1st ext 45......1933
Vandalla cons g 48 series A--l%b
Cons 8 { 48 series B
Vera Crus & P assent 4348.. 1934
Virginia Mid s series F....193l

bt
28288

> ¢ ~
l-gl-l-uuzzgq hb;)hh)'gﬂﬂouj q);p\.uuu;nggyuggt gﬂ‘-;uzhzu
Cnublnnnr cunleuwddrirEs PO0n0cununn>ZZ20u22n Z>wdliwdwws
'

yea
Virginian Ry st 60 uarlea Al 1962
Wabash RR 1st gold 58
24 gold ba
Ref & gen 8 f 5348 ser A...1975
Debenture B 68 reglstered. 103!

Des Molnes Div 1st g 4. 1939
Omaha Div 1st g 33{5--_.1941
Tol & Chie Div g 48 1941
Wabash Ry ref & gen 58 B._1976|
Ref & gen 4 348 serles C.__1978

Warren 1st ref gu g 33¢s____2000
Wash Cent 18t gold 4s______1948|
Wash Term 1st gu 334s
18t 40-rear guar 4a__
W Min W & N W Istgu e 1930
West Maryland 1st g 4a____1052
18t & ref 5348 series A 197
West N Y & Pa lstg b8

Western Pac 1st ser A

Reglster

Wheeling & Lake Erle—
Ext's & impt gold 5a
Refunding 4 348 eerles A.-l%ﬁ
Refunding be sories B.
RR 15t consol 48

Winston-SBaism B B 1st 4:--_1960
wia Cent 50-yr 1st gen 4s.__1949

Sup & Dul div & terma 18t 43’36
Wor & Con East 1st 43481043

| Interest
| Pertos

BR-

PO0Z20 0ttt UpbueluZnw.

B ez P>

Oﬂ ()I ]
zuh>hu>hgh>>gb‘-xju~q>ghhh gzhh);;)khhsl—g,)gguguu >v.1u-q-q;<zz>
U CreeleulOuncO00iururliule ncwlfl00uuuuuZO0ZalnlU 0P uddnnnd

Price

Frigay
Oct. 4.

Woek's
Range o1
Lass Sale

Bid

Ask
0

1011"
2 Sale
1 safe'

9214

Sale

Sale
- 86

Sale
- 9614

Bale
iy Sale

Sale’
iz Sale

Sale

10614

Sale
10315
Sale
Sale
Sale
Sale
99
95

88

2z 901

2 90 Aug'29

8312

Sale
88
Sale

Lou Boh
9813 Sept'29
961g July'29|
81 81l
72 Sept'29]
033

9314

90

99 Sept':
881y Mar’

Sept'29
10212

88

98
July'29
Apr'2§
Sept'29
Sept'29
6214
573
b57%g

55
7612
Mar'29
793

71
7014
9814
991g

103 103

8612 90

8773 June'29
9314 Yslg
9812 99
91 93
9614 08ls
8712 88
83 May'29
100!3 100!
0514 Apr'29
86 8734
8612 Aug'2d
1056 106
1031z July'29
85 86
8714 Sept’28
11111 1124
|117% 118
{10212 Aug'29
8612 8612
9834 July'29
9 9012

Sept'29

99
i 97 Bept'2Y
9912 Sept'29
8614 8614
9934 100%
98 Mar'29
10313 10613
95 May’ .:‘J
941
95
9834
10234

95% Apr'29
97% Mar'29
845 843

911y
70 Sept'29
b7 60

911 234
86 8634
941

94 Sept'20
06 Nov'28
91  Aug'29
8212 May'29
97g 10
98 3
9913 Sept'29
98 Sept'29
82 Sept'29
10014 10112
10014 10112
9612 97
9812 100
9813 May'27
77% Aug'29,
98 98

83 Nov'28
8414 Mar'29
831z Sepb 29 =

10014

96
83 13
8212 6

8234
81

9912 100 Sept’28|-...

8512 Sept” 20 =

8312 Sept'29| -

| 61 611y
99 Apr'29i.._.
86 July'29 ...
712 725 7
86 Sept’20 .._.
913 Dec’28

8)12 Sept'29 - __
955 16

l
|

0114 1015g
861y 954
98 991z
801y 8813

“921s 981

10115 10418
1031
99

10212 1061
8273 89
9614 108
851 9312

65 811

09 00
05 98
9814 103
8012 90
0814 1041
o8 98
109%

95
1021

53 995
1013
106814

4 Due May. ¢ Due June,

, :/lfraser.stlouisfed.org/

k Due August,
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BONDS Week's : Range BONDS
N, Y. STOCK EXCHANGE Frida Range or Stnce N. Y. STOCK EXCHANGE
Week Ended Oct. 4. 4. Last Sale Jans. 1. . Week Ended Oct. 4.

Weeks,
Range or
Last Sals.

INDUSTRIALS Low High High Lotw High
ADitibl Pow & Pap 1st 55...1053 ale | 83 8412 856 | Denver Cons Tramw 1st 531933 76  Dec'27
194 DenGas& B L 1st &refsfg 53’51 98 98
o 10713 1081 0 120 Btamped as to Pa tax 1951 9814 99
952 g 9334 94 7 34 0944 | Dery Corp (D G) 1st g { 75..1942 59 Sept'20
Adams Express coll tr g 49.. . .1948 . . 84 8414 S 88% | Becond stamped 623 2
Ajax Rubber 18t 15-yr ¢ { 83.1936 E 73 73 2 107!4 } Detroit Edison 1st coll tr 551933 100
Alaska Gold M deb 65 A..__1925 : E 31z June’29 4 18t & ref 5s serles A_July 1940 10112 2
Conv deb 63 seriea B 1 3 Apr'29 3 8 Gen & ref 58 serfes A 1949 101 p y 997 10414
Albany Pefor Wrap Pap 6a_1048 === B9 | 0113 Aug'29|.... 8% 18t & ref 6s series B July 1040 10653 2| 27| 10512 10853
1044 103 112 Gen&retbeser B .. . 100 5 211 100 10453
10213 39: 1111z Serles C 101 1 100 1053
98 Sept’'29|.--- 9612 08
9513 0814] 3z 9512 1057
78 79 78 88

Intéres
Perdod

i R23>
i wZZo

> -
9

bs
Allls-Cbalmsra Mfg deb 58-.19
Alpine-Montan Steel 1at 7. 19565
Am Agric Chem lstrefs f 7348 "41 ) 5 G
Amer Beet Sug conv deb 8s.1935 8312 Sq A1) & el 5a...1039
American Chalndebnf6a___1933 961y S¢ Donner Steel 1st ref 78 1942
9815 100" | 9815 Sept'29 Duke-Price Pow 1t 6a ser A 66
9615 96121 961, 0633 2 Duqueane Light 1st 4348 A__1967
8973 84 807 East Cuba Sug 15-yra { g 7348 '37
Amer I G Chem conv §34s_.1049 2 Sale |1111, 4 4 3 Ed El Il Bkn 18t con g 45___1939
Amer Internat Corp conv 5348 ‘49 d Sale {11014 2 12213 § Ed Elec 111 18t cons g 5. 1605
Am Mach & Fdy a1 03 1939 Sale (10334 34 10412 | Edith Rockefeller McCormick
Amerfean Natural Gaa Corp— < k Trust coll tr 6% notes__._1934
Deb 0 }4s (with purch warr) ‘42 5 867 893 2] 903 | Elec Pow Corp (Germany)6 14s’
Am Sm & R 1at 30-yr b8 ger A 47 Sale | 99 102 | Elk Horn Coal st & ref 6 14s.1931
Amer Bugar Ref 15-yr 6a..__ 2937 2 Sale 1021, 03 1047 Deb 7% notes (with warr'ta) '31
Am Telep & Teleg conv 4s.__1936 94 | 937 1 Equit Gas Light 1st con 68._1932
20-year cony 4 34s ¢ 100 100 3 Federal Light & Tr 1st 5s.. 1042
B0-year col! tr 5. 53 Bale 1013 2 1at len 8 { 5o stamped.....1942
- : =---101 18t llen Gs stamped...
£ 34 Sale 1011y 3 30-year deb 65 ser B ..
20-years ! 54a.. 1 473 Sale 1043 5 ‘ - % | Federated Metals s f 73
Cony deb 4 148 - 2031; Baie 201 2 { Fiat deb 7a (with warr)
Am Type Found deb 6s 19 3lg Sale 10313 3 . Without stock purch warrants.
Am Wat Wks & El col tr52_.1934 Sale 961y 2 ; 96 Flak Rubber Ist s f 8s 1041
Deb g 68 ser A 1975 214 Sale 1013 2 2 Frameric Ind & Deb 20-yr 7 }45'42
Am Writ Pap latgfg...__..1 J Sale | 7613 7712 2 Francisco Bugar 1sts 17 348. 1042
Anglo-Chilean s { deb 78....1945 41z Sale | 9315 5 ) French Nat Mall 8S Lines 78 1040
Antllla (Comp Azue) 7 34s._.1039 313 Bale 503 Gannett Co deb 68 943
Ark & Mem Bridge & Ter 53._1064 ola ....| 981 812 Gas & El of Berg Co cons g 58 1049
Armour & Co 1st 4343 3 Sale | 8415 : Gen Asphalt conv 6s 193!
Armour & Co of Del 534s_._1943 Sale | 843 Gen Cable 1st g f 5348 A_.__ 10
Assoclated O11 8% gold notes 1935 Bale (1013, 2 4 00 : Gen Electric deb g 3 148 1942
Atlanta Gas L 1st 68 1947 ----|1013; Sept’29 Gen Elec (Germany) 7s Jan 15"45|
Atlantie Fruit 7s ctfs dep...1934 6 1212 1255 May'28 | S 81 deb 6 348 with Warr.___1040
Stamped ctfs of deposit. .. ... 6 -.-.] 1253 May'29 Without warr’ts attach’d '40|
Atl Guif & W I BS L col tr 531050 212 Sale | 721, 7315 7 20-year 8 1 deb 68 104
Atlautle Refg deb 5a 103 L Bale 1001y 101 Gen Mot Accept deb 6. ... _1937
Genl Petrol st ¢ f 5s...__..1940
Baldw Loco Works 18t 5....1040 Sale 2 10612 Genl Pub Serv deb 5148 1939
Baragua (Comp Asz) 7348 ..1037 8 Sale 8653 Gen'l Steel Cast 5148 with war '49
Batavian Pete gen deb 4 148.1042 Sale 91 Good Hope Steel & I sec 79._ 1045
Beldsng-Hemingway 63 1036 2 89% 887 4 Goodrich (B F) Co 18t 6 }4s__ 1047
Bell Telep of Pa 68 eries B..1948 2 Sale 10234 0 Goodyear Tire & Rub 1st 591957
18t & ref 5a serles 1960 ig Sale 2 103 Y . Gotham Silk Hoslery deb 6s_1936
Berlin City Eles Co deb 6 }4a 1951 5 Bale 89 Gould Coupler 1st s f 68
Deb sink fund 6 348 1959 89 | 8 881y 2 Gt Cons El Power (Japan)7s. 1044
Berlin Elec El & Undg 63481956 Sale 881g 18t & gen 8 f 6348 1950
Beth Steel 18t & ref 53 guar A '42 Sale Great Falls Power 1st s { 1040
80-yrpm & fmp s 1591936 Sale ¢ Gulf States Steel deb 5 4s__ . 1042
Cons 30-year 68 series A__1048 Sale 104 Hackensack Water 1st 48_..1952
Cons 30-year 5}4aser B.__1953 Sale ! Harpen Mining 6s with stk purch
Bing & Bing deb 6145 _ 19! Sale | 92 9 WAr for com stock or Am shs '49
Botany Cona M1118 6 145 Sale Hartford St Ry 1st 4a______1030
Bowman-Bilt Hotels 78 Sale (102 273 Hayana Elec consol g 541952
B'way & 7th Av 1st cons 59. 1942 5813 Deb 534s serfes of 1026__.1051
Brooklyn City RR 1st5a...._19 Sale 3 < 2 Hoe (R) & Co 1st 6 348 ser A_ 1934
Sale |10212 2 Holland-Amer Line 6s (fiaf) . 1947
QGeneral 6g serles B_ .. Bale | 993, Hudson Coal 18t 8 f 58 ser A_1962
Bklyn-Man R T sec 68

1568 Sale | 901 2 Hudson Co Gas 1st g 5 1940
Bklyn Qu Co & 8ub con gtd 58 *41 707] 7013 Sept'29 3 Humble Oll & Reﬂn?nx 5348.1932
18t 5a stamped 1041

74 | 84 BSept’29|. Deb gold 5s 193
Brooklyn R Tr 1st conv g 432002 ~==~=| 9213 June'29|. Illinols Bell Telephone 54. .. 1958
8-yr 7% secured nom--..ig% 8 1940

----|10614 Nov'28 o Illinols Steel deb 4 34
Bklyn UnEl 1et g 4-56. .-
Stamped guar 4-5e 1950/

90 90 90 98

2 Sale 10112 1011s 083 10213

2 Sale~{1031y 104 211 1013 10513
Sale | 9614 97 21l 96 1007
Sale | 83 86 3 78 97
----] 9312 Sept'29 9313 97
~---{106 Sept'20 105613 1107%

Sale |100 1013| ¢ 093, 1021

Sale | 91 allg : 8713 96

Sale | 903 007 E 8
7

A0 O
B22REEwH-2>
Sronniize wundZunzZupUnOnu

¢ 0

715 7213} 91  Sept'29 21
99151 9015 Aug’'29 98
03 92 Bept'29 02

2 Sale | 903 9Olty

Sale |103 103
975810114

100

11034

8915

89

10234

9415

10112

2] 92

1100  July'29

10435 1043

96 97

94

94
10112 102%
125 Sept'20
953 0512
89 9012
101 102
99 100
112
1007
05
107
89
9012 Sept’'29
70 71

Sale 2 9813
2 Sale | 90 0034
1061z Apr'29|

951 096
8413 Sept'29 8213 871

801, 807 8013 94
0613 Aug'29 0813 9612
8315 3| 80 87

-
o

z:&shsgzghuah [ ™
W b

-
»
~

o
ERDTL PN =Te

=

S
T T Do pseprr
P wlZuppUZuCndpr ZU0uruOtpu”

-

99 105
9055 10218
9014 10112
10114 1047
0634 937 100
2103 May'20 103 1031z
| 7012 80 7912 0214
s 79 75 92
10113 1011) 2|1 9714 102
10412 1045 10113 1056
001z 913
100 1005/
1912 May’29
6313 66

J
F
F
M
A
M
J
J
1
3
J
M
J
j
F Sale | 84 8413 8 Tlseder Steel Corp s f 79 1046
F 86 | 87 Sept'29 83 @ Mtge 63_-__.?____73__-_:19
Bklyn Un Gas Istconsg 58 1045|M 10314110215 10212 Indiana Limestone 1st g

18t lien & ref Baserles A ._1947|M 2 10253J11555 1155 Ind Nat Gas & Ofl 5s

1936 .’l 46014 Sept’29 Indiana Steel 1st 5g__

A

J

A

M

M

F

M

A

A

J

F

M

M

L)

N

9213 June'29, g Inland Steel 1st 4 148 978
8614 Sept'29 88 | Inspiration Con Copper 6348 1031
gg:z lgg 4 ;nberll;oro Metrop 4148 1956
2 nterboro Rap Tran 1st 5s.. 1066

9 99 Stamped. . b
Reglstered

CmCZZZr 000 0w20Z0us

Bush Terminal 1et4s. .. ..._19
Consol 58 1955
Bush Term Bldgs 5 gu tax-ox "
By-Prok Coke Ist 534r A.._1945
Cal G & E Corp unif & retss._ 1937
Cal Petroleum cony debs f 58 1939
Cony deb 8 1 53§¢. 1938
aguey Bue lstef g 7s.__1942
Canada 88 L 1s* & gen 631041
Cent Dist Tel 18t 30-yr 58 .. 1043
Cent Foundry st s f 63 May 1031

10-year conv 7% notes
Int Agrie Corp 18t 20-yr bs. . 1932
Stamped extended to 1942 . _
| Int Cement conv deb 5s. ... 1048
; 977 Apr'29 Internat Match deb 5¢ 1047
7 1009 102|100 Sept'29]. 100 2 | Inter Mercan Marine s f 8s. . 1041
1 12115 123 {12114  1211s] 3 Tuternat Paper 5s ser A & B 1047
‘ Prod w348 A~ 1045 73 Sale | 73 74 83 Ref g f 63 ser A
Cespedes Sugar Co 15t 8 1 7148 °30 e B HEsEL N, 864 B oy e
Ohle City & Conn Rys 56 Jan 1927|A O ... 88 | 83 July’20 85 8 Cony deb 4)4s
Oh G L & Coke Istgug 55...1937|J 3| 100 Sale | 993 10012 Kaveas City Pow & Lt ba.
Chlicago Rys 1st 5s stamped 4 e ” e 38 orien I
Aug 11929 int 10, pald._1927 74 78% 77 78y Relth (& Eleotrlc 6a. .. 1052
104 9314 Sale | 921, 933 Kelth (B F) Corp lat 6s....1946
8415 S4lg| 841 84 Kendall Co 514s with warr..1948
meam  12% ... | Keystone Telep Co 18t 5o .. 1935
903 Sale Kings County E1 & P g 6a_ .. 1037
921y 05 Pur money 68 1997
93 Sale | 93 20 Kings County Elev 1at g 4a..1040
Stamped guar 4s 4

i » ]
ZP, “=>IPITITPSCICZ-Ib AT

Cent HudG& E Jan 195

Central Steel 1stg e f 8s 19412

A 881 051y

10013 224

10012 105%
88 1

. 10112 Sept’29].
128 (12513 12518
85 80 Sept'29
79%( 7915 Sept'29|.
101 101

3
52

« - -~
U TR Tt LU L O Y TS

ColoF & ICogenafbe..... 1043
Col Indua st & coll be gu...1034
Columbla G & E deb 58 May . 1952
Debenture 59 Apr 15 1952
Columbus Gas 1st gold 5s__.1932
Columbus Ry P & L 1st 4348 1957
Commercial Cable 1st g 48..2397
Commercial Credits f 6s_...193

115 11213 11214
105141104 10113 10713
Sale (101 2 100 104z
5 Sale | 081p 01a 96 1031z
Sale | 997 06 10213
Sale | 9812 09 07% 1017
Sale {1015  1023% 1001z 10512

Sale | 95% 971 053 104

08 | 9515 Sept’29 93

Sale | 99 0914 973 101

96 Oct'28

Sale 101
877 May'29
80 Sept'29
80 May'29
75 Mar'29

o ---a| 3714 May'28

119 (1181
Sale
Sale

91 Sale

9612 Bale

107 Bale

79 R27

8417 Sale = 841s 8512

100tz Sale 1001z 101

0013 94 | 90 Sept'29 8012 95

80 Sale | 80 87 | 80

19
Kings County Lighting bs. .. 1054
First & ref 6 }4s 195
Kinney (GR) & Co 73§ %’nom'sa

Kresge Found'n coll tr 8s. .. 1936
Kreuger & Toll 5g with war. 1059
911y 92 Lackwanna Steel 1st 58 A _. 1950,
93 Sale | ¢ 14 Lacel Gas of 8t L ref&ext 58. 1034
1023 Sale [10215 Col & ret 5148 series C._.1953
06 | Lautaro Nitrate Co cony 6s.1954

95  July'29|. 9 With warrants
90 Sept'20|. 33 99 | Lehigh C & Nav st 4348 A_1054
7912 81 Lehigh Valley Coal 1st g 8. . 1933
18t 40-yr gu Int red to 4%. 18%3

1

- h S 5
'n)gguhht—qq>>hz;;ughhgh>zggg
>0zrlivuudPO0unnrncnuenwd®ZZZ2Zn0! wuu

Conv dab 5l4s 104
Computing-Tab-Reo s f 6a..1041
Conn Ry & L 1st & ref g 4348 1051

Stamped gnar 4 144, _ -1051
Consol Agrioul Loan 614s.__.1958
Censolidated Hydre-Fleo Works

of Upper Wuertemberg 721956
Cons C al ofMd 1st & ref 5a_1950
Consol Gss (N Y) deb 534s__1045
Consumers Gas of Chic gu 58 1036
Ceonsumers Power 1st 6e.___1052
Ceontalner Corp lst 8e_..___1046

18-yt deb 58 with warr.___104.
Copenhagen Telep 5 Feb 15 1945
QCorn Prod Refg 18t 25-yrs f 5s ‘34
Crown Cork & Sealsf6a____1047
Crown-Willamette Pap 6s
Cuba Cane Sugar conv 75

Certificates of deposit

Cony deben stamped 8%, 1930

Ctfs of deposit
Ouban Am Bugar 1st coll 8s. 1931}
Cuban Dom Sug 1st 734s___ 1944,

Certlificates of deposit._______|__.
Cumb T & T 1st & gen 58...1937!
Cuyamel Frult 1stef6s A.__1040

92 Sale | 9114 92 3y st &refaf s
67 Sale 6812 63 73% lst & refaf Gs_
104% Sale 105 104  106% Ist & refsf5a.
9934 Sale 2 7|| 9813 1015 Ist &refat 5o =
101  Sale 1 100 104 lst & retef 5 1974
guzzl,g 87:1:;8 2}73 o 890 1001 lx:!ex At‘at&‘; F lstgug b6s...1093
Z 3 gge! Myers Tobacco 76. 1
8912 9012’ 8912 Sept'29) b8 L arn 19“
1.00l -9-8'5; lggl Sepggzﬂ With
9813 2 out stock pur warrants.
991z Sale | 99 10015 983 10314 | Lombard Elee 1st 78 with war '52
5413 Bale | 541z 56 bdlz 7901y Without warrants
5213 ...-| 52 5513 52 5713 | Lorlllard (P) Co 7a
55 S:le 55 56 55 80 bs
5312 Sale | 5312 555 563l2 5713
991z Bale | 991 10014 k 0913 1033
60 Sale | 50 61 55 Loulaville Ry 18t cons 5s..__1930
60% 61 | 59 63 Lower Austrian Hydro E1 Pow—
9914 Bale | 9914 100 11 09 188 163401044
98 984y 98 981z 0713 102

OUZrUUZ0P UL UuuwdrieZawndZPupulus

-
1o S

3
e e e L L L TS ==
P wZupOUUCO»Q0uddobbunu

P 23
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| N ¥ Telep 1t & gen & f 4}4s.1930

. Nor Amer Cem deb 6348 A__1940
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BONDS
H: Y. BTOCK EXCHANGE
Week Ended Oct. 4.

Interest

Pertod.

!

Price
Friday
Oct. 4,

Wesk's
Range or
Last Sals.

Range
Stuce
Jan. 1.

BONDS
N. Y. STOCE EXCHANGE
Week Ended Oct. 4.

Interest
Perfod

Week's
Range or
Last Sals.

Range
Since
Jan. 1.

MoCrory Stores Corp deb 534841
Manati Bugar 1st 8 £ 7348 __104
u;gp‘nll Ry (N Y) cons g 451090

arfon Steam Shove 8 f 68. 1947,
Mirs Tr Co ctfs of partic In
A I Namm & SBon 1st 6s_.1943
Market 8t Ry 78 ser A April 1040
Meridlonal El 1gt 78 1957
Metr Ed 18t & ref 55 ser C... 1053
Metr West Side EI (Chic) 45.1938
Miag Mill Mach 7s with war. 1056
Without warrants
Midvale Steel & O conv e 5s. 1936
Milw El Ry & Lt ref & ext 4 345’31
Qeneral & ref 5s series A__195
18t & ref bs peries B.
Montana Power 1st 58
Deb 58 serles A

ries 196
Morris & Co 1st 8 f 434a___1939
Mortgage-Bond Co 45 ser 2. 1966

10-25-year by serles 3 -1932
Murray Body st 6 348 1934
Mutual Fuel Gas 15¢ gu g 64. 1047,
Mut Un Tel gtd 6s ext at 5% 1041
Namm (A I) & Son—See Mfrs T,
Nassau Elec guar gold 4s.._1051
Nat Acme 1ot 510 1042
Nat Dalry Prod deb 53{s...1048
Nat Radiator deb 634a 1947
Nat Starch 20-year deb 5. .. 1030
Natlonal Tube 1st 8 f 55._..1952
Newark Coneol Gas cons 5a. 1948
New England Tel & Tel 53 A 1052

latg 4 1gsserties B 1961
New Orl Pub Serv 18t b8 A.. 1952

First & ref 5a series B..._1055 4
R ¥ Dock 50-year 18t g 45..1951 F

Berlal 5% notes 1938 A
N Y Edison 1st & rof 6348 A_1041|A

18t llen & ref 53 serfes B.__ 1044 A
NYGasEILtH & Prg 58..1948'J

Purchase money gold 4a..1949 F
NYLE& W Dock & Imp 58 1943 J
NY&QEIL&P lptg 681030
N Y Rys 1st R E & rof ds___1042

Certifloates of deposit

80-year adj ine 5s..._Jan 1942

Ceortificates of deposit
N ¥ Rys Corp ino 68...Jan 1965

Prior llen 68 serios A 1085
N Y & Richm Gas 1st 68 A._1951
N Y State Rys 1st cona 4 }¢s_ 1062,

18t cona 6 }4s serles B 1962
N ¥ Bteam 18t 25-yr 6a ser A 1047

& N 9]
ZeNep et wCLCRIenAdRpON PRED B

PP UOOCI»UOZU U ZudiUu 220 0ul0uuw UulUuanUUr»puoull OCnblcocow

DBt P

-

o

80-year deben & f 6s..Feb 1949
20-year refunding gold 6s.1941
N Y Trap Rock lst 68 1046
Niagara Falls Power 18t 651032
Ref & gen 6s. Jan 1932
Niag Lock & O Pr 1st 55 A 1055
Norddeutsche Lloyd (Bremen)—
20-years 1 6s. 1047

No Am Edison deb 5a ser A - _ 1957
Deb 53488er B.._.Aug 15 1063,
Nor Ohlo Trac & Light 6s. .. 1047
Nor States Pow 25-yr 59 A..1041
18t & ref 5-yr 68 serles B. 1941
North W T 18t 1d g 4348 gtd_ 1034
Norweg Hydro-El Nit 53481057
Ohlo Public Service 7148 A..1946)

18t & ref 7s gerles B 194
Ohlo River Edison 1st 6. .
Ola Ben Coal 18t 68 1044
Ontarlo Power N F' 1st 58..1943
Ontarlo Transmission 1st 50.}945
0563

Paciflc Gas & Flgen & ref 53 1042

Pac Pow & Lt 18t & ref 20-yr 58'30

Pacific Tel & Tel 18t 58... ..
A

1st llen conv 10-yr 78 1930
Pan-Am Pet Co(of Cal)cony 68’40
Paramount-B'way 1st 53¢s. . 1951
Paramount-Fam's-Lasky 6s.1047,
Park-Lex st leasehold 6 3481953
Pat & Pasealoc G & El cons 58 1949
Pathe Exch deb 78 with warr 1037
Penn-Dixie Cement 65 A....... 19041
Peop Gas & C 18t cons g 65

Refunding gold 5a

1] ~
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—
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1967
ref 58.1973
1049
Phillips Petrol deb 51(s. 1039
Plerce-Arrow Mot Car deb 831943
Plerce Oll deb s £ 85_.Dec 15 1031
Plllsbury F1 Mills 20-yr 651943
Pirelli Co (Italy) conv 7s..._1952
Pocah Con Collleries 16t & f 551957|
Port Arthur Can & Dk 63 A_1953
18t M 0s serles B 1953
Portland Elec Pow 18t 63 B__1947
Portland Gen Elec 18t 5a..._1935
Portland Ry 1st & ref 5s....1930
Portland Ry L & P st ref 5a. 1042
1st llen & ref 6s serles B. 1047
18t llen & ref 7 348 serles A 1046
Porto Rlcan Am Tob cony 63 1942
Postal Teleg & Cable coll 5s.1953
Pressed Steel Car conv g 581933
Prod & Ref s 83 (with war) 1031
Without warrants attached. ..
Pub Berv Corp N J deb 4 3481048
Pub Bery El & Gas 18t & ref 58 '65
18t & rof 4348 196
Punta Alegre Sugar deb 7s..1037
Pure Oll8 1 534 % notes.......193
Purity Bakerles s f deb 5s...1048
Remi 0 Arms 6s 1937]
Rem Rand deb 5348 with war '47
Republic Brass 6s. ly 1

333
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Bid Ask
9634 Sale
8112 Sale
5714 Sale

9612 Sale

1043 Sale
3 95

Sale

102 Sale
90613 96%
74 SBale
975 Sale
9112 Sale
93% Sale
9612 Sale
101
10012 10034

1021z Sale

Sale |1

10114
97
10018
9613
10434
0413
93 93
95 June'29
9313 Sept'29
79

75

Aug'29
8

9.
10153
97

10514
96

11012
10112
1025g

1111y
9
10312

2! 0014 9012

9713 Sept’'29
99 99
56 Jan'29
5614 Mar'29
1 Aug'29

2
10114
96
74
9718
91
935
9412
01
1003
2

1
10 1021z

Relnelbe Unlon 78 with war. 1946
Without stk purch war...1046
Rhine-Maln-Danube 7s A...1950
Rhine-Westphalia Elec Pow 78 *50
Direct mtge 6s 192,
Cons m 6s of *28 with war_1953
Without warrants
Richfield Oll of Calif 0s. g
Rima Steel 1st8f7s 1955
Rochester Gas & El 7a ser B_1946
Gen mtge 5148 series C _._1948
Gen mtge 4 34a serles D_._ 1077
Roch & Pitts C & I p m 5a8_..1046|
St Jos Ry Lt & Pr 1st 58__..1937
8t Joseph Stk Yds 1st 434s__1930
St L Rock Mt & P 53 stmpd. 1955
8t Paul City Cable cons 53..1937
San Antonio Pub Serv 1st 63_1952
Saxon Pub Wks (Germany) 78 '46
Gen ref guar 6 }4s 1951

HERE-
.
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Sharon Steel Hoop 8 f 5345.1948
Shell Pipe Line 8 f deb Bs...1952
8hell Union Oll 5 { deb bs_..1947
Shinyetsu El Pow lst 63¢8..1952
Shubert Theatre 88 June 15 1042
Slemens & Halske s { 78. 1935
DebsfB38. o 1051
Slerra & San Fran Power 58-1949
Sllesia Elec Corp st 6}4s....1946
8llesian-Am Exp coll tr 78...1041
Simms Petrol 6 % notes 1929
Sinclalr Cons Oil 15-year 7s. 1937,
1st llen coll 6s serles D....1930
1st llen 6 348 serles D 1938
incallr Crude O1l 6348 ser A_1938
Sinclair Pipe Line g { &8 1942
Skelly Oll deb 5348 19390
Smith (A O) Corp 1st 6 3¢s..1033
South Porto Rico Sugar 781941
South Bell Tel & Tl st 81 bs 1941
Southern Colo Power 68 A..1947
8'west Bell Tel 18t & ref 58..1054
Spring Val Water 15t g 53...1943
Standard Milling 1st 58 1930
1st & ref 5148 1945
Stand Oll of N J deb 58 Dec 15 '46
Stand Ofl of N Y deb 4134s8__1951
Stevens Hotel 16t 6a series A_1945
Sugar Estates (Oriente) 7g..1042
Syracuse Lighting 1st g 5s...1951
Tenn Ceal Iron & RR gen 581951
Tenn Cop & Chem deb 68 A_1941
Cony deb 68 ser B o..... 1944
Tennessee Elec Pow 1st 65..1047
Third Ave 1st ref 43 1960
Adj Inc 68 tax-ex N Y Jan 1960
Third Ave Ry 1st g 58 1937
Toho Elec Pow 1st 78 1955
6% gold notes.....July 15 1929
6% gold notes. e o ... 1032
Tokyo Elec Light Co, Ltd—
18t 68 dollar serles
Toeledo Tr L & P 534 % notes 1930
Transcont O1l 6 348 with war 1938
Without warrants
Trenton G & EI 18t g 68....1949
Truax-Traer Coal conv 6 }48.1943
Trumbull Steel 1st 8 f 65....1940
Twenty-third St Ry ref §s..1062
Tyrol Hydro-Elec Pow 7 348.1955
Guarsecef7s 195
Ujigawa El Pow s 1 78 1945
Union Elec Lt & Pr (Mo) u-}ggz

Ref & ext 58
UnEL&P (Ill) 1stg 534sser A."54
Union Elev Ry (Chic) 68....1945
Union Oll 1st llen s f 68 1931
30-yr 68 serles A....May 1042
18t llen 8 f 58 serles C_Feb 1935
United Biscult of Am deb 6s.1942)
1053

(=]
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193
951
1951,

i
M
M
3
"
2| F
M
M
3(M
J
A
4
F
A
M
M
J
7 M
J
17
A
J
¥
M
M
J
A
A
|
504
J
J
J
¥
M
J
A
A
J
J
0|M
0(J
J
M
M
A
J
J
A
J
M
F
J
3
J
A

Esch-Dudelange s f 78.... 1051
U 8 Rubber 1st & ref 5aser A 1947
10-yr 7 34 % secured notes. 1930
U 8 Steel Corp[Coupon Apr 1963
8110-60-yr 58| Regls. _Apr 1963
Universal Pipe & Rad deb 6a 1936
Unterelbe Pr & Lt 63.... 53

.19

Utlea Gas & Elec ref & ext 58 1957
Utllities Power & Light 53481947
Vertlentes Sugar 1st ref 7s..1942
Vietor Fuel 1sta f 53 1953
Va Iron Coal & Coke 1st g 53 1949
Va Ry & Pow 1st & ref 5s...1034
Walworth deb 6 }$s (with war) *35)
Without warrants
1st sink funa 6¢ series A ... 1945
Warner Sugar Refin 1st 7s. 1941
Warner Sugar Corp 1st 7s...1039

Warner-Quinlan deb 6s_....193
Wash Water Powersf 5a.....103
Westches Ltg g 58 stmpd gtd 1950
West Penn Power ser A 68..1946
ist Gaserfes B._.___ weeea1063
18t 534s seriea F__ -1953
1st sec 58 serles G.....___1056
44

West Va C &C 1st 6s 1950
Western Electric deb 5s.._ .19
‘Western Unlon coll tr cur 5s.1938
Fund &ree' sty 4}4s..._1950
15-year 6348 --1936
25-year gold 58 1951
Westphalls Un El Pow 6s._.1053
Wheeling Steel Corp 1st 534s 1948
18t & ref 4 }4s serles B____1953
White Eagle Ofl & Ref deb 5148’37
‘With stock purch warrants. . __|M
White Sew Mach 6s (with war)'36|3 J
‘Without warrants.
Partlc s £ deb 68.... -1940/M
Wickwire Spen St'l 1st 7s.._1035(8 J
Ctf dep Chase Nat Bank
Wickwire 8p 8t'l Co 7s.Jan 1935|M N
Ctt dep Chase Nat Bank
Ctfs dep Chase Nat Bk stpd

Wilson & Co 1st 25-yref6s..1041|A O
Winchester Repeat Arma 734s'41 |A O

n Sheet & Tube 54 197813 J

CuttwllucprOOUZ2»cl UUZun20PuuZnanrZuzZzn

2 OuubrZululU0nnbunwbo
-

0433
80
Sale
10012
Sale
Sale
2 Sale
Sale
93
2 Sale
2 Sale
10455
10112
Sale
Sale
102
Sale
Sale
Sale
Sale
Sale
75
10412
Sale
Sale
4 Sale
Sale

91 94

0812 Sale
“9512 Sale’
88 Bale

9912 Sale
9912 Sale

5

10214 Sale
——-- 11973
941 Sale
98" 99
99

105 Sale
961 97
96 98
9114 Sale
7412 Sale
6 99
83

8212 Sale

1023 Sale
8634 Sale
995g Sale
1095 Sale
7514 797%
75 80

8034 Sale
98 Bale

(10 it S =
102 Sale
8813
72
25

1314 17
10114 Sale
10012 Sale
96 Sale
10814 Sale
10012 Sale
79 BSale
99 Sale
8514 Sale

1013 BSale
R T
Zazc. 85
8213 Sale
40 BSale
-—--- 40
3813 Sale
3812 42
1001z Sale
99 Sale
10612 Sale
993; Sale

Sale |

-|{101

Low Hiad|
1007g

91

9815
100

851z

89
831z
98
011z
10612
1047 Sept’'29
9973 Apr'29

85
94 |
101

081z
9914

10112
99

7

102 Sept'29
10014 Sept'29
10453 Sept'29|
99 106
103 10414
5334 54
333 36
911z Sept'29
9813 9812
9633 July'29
9512 953

8734 8833
901y 9912
9812 101
92  Sept'29
9853 Sept'29
9214 9214
10155 10212
57 June'29

8012
821g

10233
| 8514
' 991
10912
10834

753

77

893

98
102 Sept'29
1011z 102
8813
72
251g Sept'29
69 Sept'29
99
100
84
833
10113
6012
95
991
1001g
100

3y

10234
0!

10133 102

100 Sept'29
86  Sept'29
817 821g]
40 40

100 Sept'29 -

9914 100

.| Low

High
09 1067
91 98
9713 103

100 102
8512 93%
85 03%
831> 80l
98 1021
91 98

1043 116

1031g 107
0515 10018

90 90
931y 981
08 99
611z 77
02

997 10713
9212 1001g

6
125

95l 06%
86 0113
0813 10012
06 1043
91 921z
98
90
101
57

10614
9914 101
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Outside Stock Exchanges

Boston. Stock Exchange.—Record of transactions at
the Boston Stock Exchange, Sept. 28 to Oct. 4, both in-

clusive, compiled from official sales lists:

Stocks—

Frivay

Last
Sale

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.

Shares.

Range Stnce Jan. 1.

Low.

Rallroad—
Bozton & Albany
Boston Elevated

Ser D 1st pf unstpd .100
Prior preferred stpd.. 100
Ber A 1st pfd stpd .- 100
BerB 1st pf stpd 1

Boston-Providence - ---100}_
ChleJet Ry & US Y.._.100]_

ChicJct Ry & U 8 'Y pf.100
East Mass St Ry com._100
1st preferred 10

Adjustment .

N Y NH & Hartford_ ..
North New Hampshire_100

Norwich Worcester pref100|.
100

Old Colony

Pennsylvania RR
Providence & Worcesterloo
Vermont & Mass 100

Miscellaneous—~
Amer Equities Co com._..
Am Founders Corp com stk

Amer. & Gen Sec Corp....
Amer Poeumasic Bervice 26
ferred 2

Cont Shares [ne¢ com
Oredit Alliance Corp el A
Crown Cork & Int] Corp..
Detroit Alrcraft Corp

East Gas & Fuel Assn com .
434 % prior prefl 0
6% cum pfd...

Eastern &8 Lines Ino.
Preferred
1st preferred

Eoonomy Grocery Stores. *

Empl Group Aesoo....
Galveston Hous Elec pf 100
General Alloys Co
General Capital Corp
Georglan In¢ (The) pf A -20
German Credit & Invest
Corp 25% 1st pref.
Gilenrist Co. .
Glllette Safety Razor Oo.
Greenfleld Tap & Die_..25
Grelf Bros Coop'ge class A
Hathaway Bakeriescl A_. .
Hathaway Bakeries class B
Preferred
Hood Rubber

Insurance fec Inc.

Insuranshares Corp el A__.
Internat Carriers Ltd com.
Interuational Com
Intl Hydro Elee System A

- Jenkins Television com....

Eldder Peab accep A pf 100
Libby McNeill & Libby .10
Loew’'s Th 25
Massachusetts Gas Co. 10(1
Preferred 100
Mass Utllitles Ass, com
Maergenthaler Linotype.100
National Leather 10
Nat! Service Co... =
Nelson Corp (Herm) .....5
New Eng Equity Corp....
Preferred 100
New Eng’ Pub Service._.*

New Engl Pub Serv pr pld* &

New Eng Tel & Tel. . _100
North Amer Aviation In¢
Nor Texas Elec 1st pf--100

Paoltio M1

Public Utlllty “Holding com
Ry & Light Sec Co com...
Reece But Hole MachCol0
Reece Folding Machine .10
Sec Incorp Eqty com stk

Bbawmut Ass'n Con Stk. .

United Carr Fastener Corp
Unlwd Foundem Corp....

rred “25
o 8 Bm Inv $3 pfd allot etf
U 8 Elec Power Corp
U B & Int Ser Corp pref_._
U 8 & Overseas Corp com...
Utllity Equities Corp

Venezuelan Mx Oil Corp 10
‘Waltham Wateh pfd...100)

170
70
8814

10234
8834

173
107%
89

16834
683

100

191

834 Oct
72% Oct
1044 June

16 Sept
Apr

June

Jan

Jan

b
7834 June

Jan

Stocks (Concluded) Par.

. |Low.

Y
Week's Range|

of Prices.
High.

Range Since Jan. 1,

High.

2nd preferred
Westfleld Mfg Co com
Whitteisey Mfg Co A

Minlng—
Adventure Cons Cop ...25
arcadian Cons Min Co..206
Arisona Commercial
Calumet & Hecia. .

Copper Range Co

H£ast Butte Copper Min.10
Hancock Consolidated..25
Helvetia Sulo osutegty 25

{sle Royal Copper.
Keweenaw Copper. .

La Salle Copper Co .
Mason Valley......

Mass Consolidated
Mayflower & Old Colony 26
Mobawk. _ .. ... ....._.25
New Dominion Cop

New River Co pref.

North Butte

Ojibway Mining._

Old Dominfon Co....

P C Pocahontas Co -
Quiney

St Mary's Mineral Land. 26
Shannon 10

Victorla Copper Min Co. 25
Bonds-—

Amoskeag Mfg 6a....1948
Breda Co (Ernesto) 7s 1954

Brit & Hung BKLtd7 }4s'62| .

Chie Jet Ry U B Y 58.1940,
East Mass Street RR

4 J4sserles A

Ssserles B. .

6 &i 932
FoxNewEngThea6 }4s 19}'&
Hood Rubber 78 1036
Int Hydro-Elec Syst 631944
IsarcoHydroElecCo7s 1952
Karstadt (Rud) Inc 6s 1943
Mass Gas Co 4%s8....1931
Miss River Power 5s..1951
New Engl Tel & Tel 58 1932
P C Poca Co 78 deb..1935
Rubr Chemical Corp 6s '48
Swift & Co b9 1

044
Western Tel & Tel 53..1932

18534 188
50 51
50

38

10

9834
51 %K

5 00(!

12,000
5,000

6,000

Apr| 200 Aug
52 Jap
53  Mar
3834 June

July

* No par value

z Ex dividend

Chicago Stock Exchange.—Record

Chicago Stock Exchange, Sept. 28 to Oct.

compiled from official sales lists:

of transactions at
4, both ineclusive,.

Stocks— Par,

Friaay
Last
Sale

Price.

Week's Range
of Prices.
Low. High.

Sales
Jor
Week.
Sahres.

Range Stnce Jan. 1.

Low.

Abbott Laboratorles com.*
Acme Steel Co lO
Adams (J D) Mfg com...*
Adams Royalty Co com..*
Adadressograph Int com.._*
Alnsworth Mfg Corp com10
All-Amer Mohawk “A"..06
Allled Motor Ind Inc com.*
Preferred 2
allled Products "A"
Altorfer Bros Co cony D!
Amer Commw Pow “A™.*
Warrants
Am Equit Assur Co com...5
Amer Equities Co com.. *
siner Pub serv pref oo
Am Pub Util Prior pref100
amer Radlo & Tel St Corp*
American Service Co, com *
Am States Pub Ser A com_*
Art Metal Wks Inc Com.*
A830¢ Appar Ind [no com.*
Assoce investment Co....*
Assoc Tel & Telel A.....*
Assoc Tel Utll Co com.
Atlas Stores Corp com...*
Auburo Auto Co com N
Automat Wash Co conv pf*
Backstay Welt Cocom...*
Balaban & Katz v t ¢...25
Bastlan-Blessing Co cum.*
Baxter Laundries Inc A_.*
Beatrice Creamery com .50
Bendix Aviation com....*
Binks Mfg Cocl A conv pf *
Burg-Warner Corp com. 10
8rach & Sons (E J) com..*
Bright Sta. Elec class B_.*
Class A 2

Bulova Wateh Co com...*
$3 34 preferred

Bunte Bros common.-..10

Burnham Trading Corp—
Allotment ctfs

Auler Arothers - 20

Canal Constr Co conv pf_*

Castle (A M) & Co

CeCo Mg Co Inc com ..*

CentrallllPubServ pref

Cent Pub Serv class A
Common

Oentral 8 W U1l Pref

Chaln Stores ptd...
Chalin Store Stock
Cherry Burrell Corp com_*
Chie City & Con Ry pt ul.
Chicago Corp

404
124
353¢

Convertlble Dreferrod o

41
126
6

4035
I”-l

350
900

24.750

39 Mar
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices
Low. High.

Sales
Jor
Week.
Shares.

Range Stnce Jan. 1.

High.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.
High.

Sales
Jor

Range Since Jan. 1.

Week.
Shares.

High.

Chiec Elec Mfg Cocl A___*
Chicago Flex Shaft com 5
Chle Investors Corp com.*
Preferred *
Chicago Rapid Transit—
Prior pref A 100
City Radlo Stores com...*
Cltles Service Co com ...*
Club Alum Uten Co ... _*
Commonwealth Edison_100
Rightg oot suunsss
Commonwlth Util com B_*
Community Tel (,oruuurt'
Com'ty Wat Serv com.
Consol Service Co ctf dep. -
Construction Material__ .

Donsumers Co commo
Cont Chle Corp allot etfs.
Continental Steel com. ..
Cord Corp

Crane Co common. ___
Curtis Lighting Inc com._*
Curtis Mfg Co com 5

Dayton Rubb Mfg A com *
DeckerC&Co'*Acom - . 100
Dexter Co (The) com..--'
Eddy Paper Corp (The)..
Kl Housebold Util Corp. m
Wieo Research V.ab fna. «
Empire G & F 6% pref_ 100
8% preferred 100
Emp PubService A__.. _*
Fabries Finish Corp com_*
Federated Publica’s $2 pf_*
Federal Screw Wka..___*

Fitz Sim & Con D&D com *|_

Foote Bros G & M Co 13
Gardner Denver Co com.*
General Box Corp com.
Gen Candy Corpel A .. .6
GenTheatEqCorp com ...
Gen Water Wks & E1A __ _
Gerlach Barklow com
Gleaner Com Harv co
Godehaux Sug Ine B _
Qoidblast Bros Ino com
Great Lakes Alrcrafs A__
Great Lakes D & D____100
Grelf Bros Co-op'Acom *
Grigsby-Frunow Co com_*
GroundGrippShoeseom ..*
Hall Printing Co eom __10
Harnischfeger Curp com.__*
Hart Carter Co vony of _*
Hartford Times part pfd. .
HIbb Spencer & Bart L0m25
Hormel G & A
Houdu.lll(rﬂemhey Corp A'
Class B
Hussmann Ligonfer oom..'
Inland Ut!l Ine el A .
Insull Utll Invest Ing....*
L
<.

Without warrants.

Tron Fireman Mfg Cova ae
Jefferson Electric Co com_*
Kalamasoo Stove som
Eatz Drug Co com. ..
Kellogg Switechbd com_ 1!
Ken-Rad Tube&!.p A com*®
Kentucky Utll jr cum pfd50
Keystone 8t & Wisom
Keystone Wat Wks & El A'
Kirsch Co cony pref

La Salle Ext Univ com
Lane Drug com v t 0.

Cum preferred
Lehman Corp(The eap stk
Lioby McNelll & Libby .
Lincoln Printing cow .

_10
indsay Nunn Pub pref._*
Lion Ol Ref (o som 9
Loudon Packing Co *
Lynch Glass Mach Co.__*
McCord Mfg Co class A._*
Manhattan-Dearborn com*
Mapes Cons Mfg Co *
Marks Bros Thea pref..__*
Materlal Service com.._10|
Meadow Mfg Co com .
Mer & Mfrs Sec ¢l A com . *
Mid-Cont Laund A

Mldland Util 7% pr Ilen 100
7% class A
6% prior llen 100
Middle West Tel Co com_*
Mlddlo West Utllisles. ..

$6 ocurn preferred. .

$6 cum pr llen ptd

Prior llen pref.
Miller & Hert eony pfd..*
Mo-Kan Plpe Line com..*
Modine Mfg com »
Mohawk Rubber Co com,'
Monighan Mfg Corp“A’ _

Monroe Chemical Co com \ =

Monsanto Chem W new. .
Morgan Lithograph com. *
Morrell & Co Inc Ctfs.___*
Muncie Gear olass “"A"

Navnman 8priongfilled com®
Nat Battery Co pref ...
Nat Eleo Power A pary
Nat Famlly Stores com .
National Leather com.... m
Natl Republic Invest trust
Nat Secur Invest Co com.*
Certificates hd
Nat Standard com . .
Nat Term Corp part pfd.*
Nat Un Radio Corp com.*
Nobblits-Bparke Ind com.*
Nt;{lt;hAmeﬂonn Car ocom.*

North Amer G & El ol A
No Am Lt & Pr Co com..
NorthAmWatWks& 11 A'
N &8 Am Corp A com_

100
650
17,300
7,850

50
150

Aug
Sept
Oct
Oct

Apr
May
Aug
Aug’
Jan
Oct
Jan
June
Oct
Mar|
Sept
July
Mar
Oct
July
Aug
Sept
Aug
Sept

Aug
Sept

15

Jan
Sept
Aug
Aug

Jan

Northwest Bancorp com. 50
Northwest Eng Co com._*
Jngario Mfg Co com
Oshkosh Overall com____*
Convertible preferred..*
2acPub Ser Cocl ‘A" com*
Parker Pen (The) Cccom1()
Penn Gas & Elec “A'com*
Peoples Light & Power A_.*
Perfect Olrele (The) Co..
Pines Winterfront com...§
Polymet MIg new._.__
Poor & Co class B___
Potser Co (The) com..
Corp com.. ...
Pub Serv of Nor Il com . _8
10

Qusker Oats Co com..

Q-R-8 De Vry com..

Rath Packing Co com-.lo
Haytheon Mfg Co
Reliance Mfg Co com...lo
RollinsHos MIlls conv pf_*
Rorg Oear & Tool com.._.*
Ruud Mfg Co common.__*
Ryerson & Son Inc com.._*

Ssally Frocks, Ino, com
Sangamo Electric Co .
Seaboard Utll Shares Corp*
Sheffield Steel Corp com_*
Signode Steel Strap coxn.éa

Purchase warrants
So Colo Pow ¢l A com___25
So'west Gas & E179% pf 100
Standard Dredge conv Dt 2

3

Stone & Co (HO) com ___*
Preferred 100

Super Mald Corp com

Sutherland Pap Co com l.10 =,

'-lwm Inmrnatlanal

Tenn Prod Corp com
Time-O-8t Controls *
Tri-Ut!lities Corp com._
'nit Corp of Am pref ...
United Dryaocks Ine com >
United Gas Co com ...

" 8 Radlo & Telev oom. *
U 8 Stores Corp pref.__100
Jtah Radlo Products com*
Ut & Ind Corp com...

ref
Utilitles Pow&LtCorDclA '

Van Sicklen Corp part A.'
Viking Pump Co oom....*

Preferred .
Vogt Mg Corp com_

Waukeaha Motor Co com *
Wayne Pump Co com.____*
Preferred *
Wieboldt Stores Inc
Wextark Rad Sts [no, com*
West Con Utll Ino A____*
West Pow Lt&Tel 1st pf A®
#illiams Oll-O-Matle com*
Winton Engine Cocom._._*
Wolverine Port Cement_10
Woodruff & Edw'ds part A*
Yates-Amer Mach pars pf *
Yellow Cab Co Ine (Chie) *
Senith Radlo Corp com._.*

Bonds—
Chicago City Ry 5s...1927
Certilicates of deposit_ .
Chicago Rys 5s A-..-ig)ﬂ

Insull Util Inv 55.,.-1049 -

Madison Mich Bldg 6 14s'46
Memphis Nat Gas 6s ww'43
Met West Side El 4s__1938
Pub Serv Co 54s.___1962

1t 5348 B o .... 1964
Sou Nat Gas Corp fia. _

1944

9934
30
44

5,000
4,000
1,000
5,000
5,000
5,000
1,000
1,000
1.000

Oct

Oct

Sept

Sept

Sept

Jan

Sept

7Y Aug

* No par value.

v Ex-rights.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Sept. 28 to Oct. 4, both

inclusive, compiled from official sales lists:

Stocks—

Friday
Last
Sale

.| Price.

Week's Range
of Prices.
Low. High.

Sales
Jor

Range Since Jan. 1.

Week.
Shares.

High.

Bankers Securities pref. _50
Bell Tel Co of Pa pref._100
Bornot lnc

Camden Fire Insurance.._
Catawlissa RR 1st pref__50
Central Alrport

Commonwealth Cas Co_10

Consol Traction of N J_100|.
Elec Storage Battery.__100|_

Fire Assoclation..__ =10
Fishman & Sons A
Horn & Hard't(Phila)com *

Horn & Hardart(N Y)com*|_

Preferred 100
Insurance Coof N A _ ...10
Keystone Watch Case . ___
Lake Superior Corp -.-100
Lehigh Coal & Nav ____50
Manufact Cas Ins

54 5%
6575 673%
73 503
4% 115
"i X
21
7674
77

1,530

Apr

pitized for FRASER
p://fraser.stlouisfed.org/
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Friday Sales Friday Sales
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| Jfor Range Stnce Jan. 1. |
Sale of Prices. | Week. Sale of Prices. Week.

Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High.
Minehill & Schylk Hav .50 534 534 50| 53Y% Jan| 54% Jan | U S Fidelity & Guar new._|._.._.__ 59 61!4| 4,451 59 Oct 9.195 Jan
Mock Judson Voehr com..|. 35% 35 200 38534 Sept| 3814 Sept | Wash Balt & Annap..._50]....._ 11 11 350 8 Jan Puly
Northern Central Ry .._50|. 81 81 18| 81 Oct| 86 Feb Preferredcasedso s 50| 12 10 12 28] 10  Sept 20 tJuly
Pen Cent L & P cum pf._* 743 75 260| 733 Sept| 81 Feb | West Md Dairy Inc prpt 50| 5234| 52 52 45| b51% Aug Feb
Pennroad COrPavcmvaueun- = 221 2434| 26,000 157% May| 30 July | Western National Bank.20| 38 38 38 55| 36 Feb 42 Feb
Pennsylvania Insurance. .. 14134 143 1,200| 1333% Aug| 176 Mar
Pennsylvania RR_ ... - 50 98 102)4| 16,300| 73 Mar| 110 Aug Bonds—

Pennsylvania Salt Mig. .50 110 110 1147%%| 1,300 89 June| 116 Sept | Baltimore City Bonds—

Penn Traffle. .- __ 34 o 1% 1% 200 1% Jan 2% Jan 4s sewer loan. . ... 1961 96 96 7,000 PSept| 963 July
Phila Dairy Prod pref ....| 90 90 90 121 85 July| 93 Jan 4s paving loan. ... 1951 9514 953| 5,000 ‘)4 fyune| 9935 Jan
Phlla Elec Pow pref .___25| 323| 32 3234| 8,200| 31} Sept| 3474 Mar | Black & Decker 6}4s. 1937 21931¢ 219%| 1,000( 120 ~ Mar -m!ﬁ Sept
Phila Insulated Wire ... * 65 65 110} 57 Jan| 66 Aug | Consol Gas gen 414s_.1¢§ 1,000, 963 June| 9934 Jan

9,000{ 963§ June|. 963{ Jan

454 45X 200| 403}4 May| 52 Aug | ConsGEL&P4}s
1,000 105 Feb| 106 Aug

Preferred wi... .. 49 50 2,10€ 49 Oct| 534 Aug 1st ref 54s ser E
Phila Rapid Transit- 47 50 3,155 47 Oct| 53% - Aug | Elkhorn Coal Corp 6 }4s ! 1,000{ 90 Jan| 9315 Apr
7% preferred- - - . ....50 46 4914| 4,710| 46 Oct| 5724 Jan seorgia Marble 68 ...~ 1,000] 96 Oct| 99 Mar
Phila Germ & Nor RR..50 126 126 15| 126  Aug| 132} Feb | Md Elect Ry Ist 5s... ; 9: 1,000 93 Mar| 95} Feb
Philadelphia Traction...50 46 46 200| 46 Sept| 55% Jan 1st & ref 6 4s ser A_1957{ 78 78 78 6,000 78 Oct| 8814 June
Certificates ... ... 44 44 400| 4235 Sept| 52 Feb | North Ave Mrkt 6s...1940]- ... 8714 87| 1,000/ 86 July| 96 Mar

2% 3 200 2% Oct 934 Jan | Olustee Timber 6s.....1935|-_ .- 94 04 1,000 94 Feb| 95 Jan
R E Land Title new. 61 6234| 1,200f 61 Oct| 843} Jan | Prudential Refin 634s_1943| 101 101 101 3,000 100 Jan| 1043 TFeb
Reliance Insurance..- 191 19% 600 19 Sept| 26 Jan | Sandura Co Ine 1st 65.1940 89 3,000| 89 Oct| 95 Jan
Shaffer Stores CO- .- o ca-_ 231 233%| 1,220f 2234 Aug| 2314 Sept | Silica Gel 6348 ... 1932 102 5,000 10024 Jan| 110 Mar
Shreve El Dor Pipe L -.2.) 1674| 15 18 2,980| 15 Sept| 333 Jan | South Bkrs Sec 55....1938 95| 11,000{ 90 July| 10534 Mar
Scott Paper Co - 50 Jan | Un Porto Rican Sugar
6% pref B _...... May 634% notes._ ... 19 85 85 85 7,0001 85 Oct| 97 Jan
Sentry Safety Control - May | United Ry & E 15t 4 5734 57| 13,000 &5 July| 65 Feb
July Income4s. ... 35 354 43,0001 32 May| 43 Jan
Mar Funding 58 - 51} b513%| 3,100 48% Aug| 063 Jan
97 97 3,000] 90 Jan| 98 Sept

Phila & Western Ry -

Tacony-Palmyra Bridge. -
Telephone Sec. Corp ...

‘Tono-Belmont Devel -___1 Jan 0',,, notes...

Tonopah Mining. . ...~ 1 Jan 1nt 6. .o il 046 665 66%| 6,000f 65 Sept| 83} Jan

Unlon Traction .. -50 Apr | Wash Balt & Annap 581941 7034 70% 70| 7,0000 70 June| 83} Jan
Certificates ... .. - Apr

May * No par value.

Juy | pittsburgh Stock Exchange.—Record of transactions
sept | at Pittsburgh Stock Exchange, Sept. 28 to Oect. 4, both
Sept | inclusive, compiled from official sales lists:

United Corp temp ctfs. ...
Temp ctfs preference -
United Gas Improvem't.50
Common NewW - - e - cceanw
Preferred new .
U 8 Dairy Prod class A

it o SR Friday Sales
rred.- - - S 5
vlg::)r‘;r?ucsufgnce Co. kf:,t, Last |Week's Range| for Range Stmee Jan. .1
W Jersey & Seashore RR50 4 Sept :Salc of Prices. W relf.
Westmoreland Coal - -.50[------ 30 35% 500| 30 Oct| 45 May Stocks— Par.| Price. |Low. High.| Shares. Low, High.
Rights— ﬁ{lt‘gllleny Btoel s oila g * 67 67 ‘ 67 128 gg ‘};eb 28 I}Inir)
B Vheel - .. 1 74 . > Se uminum Goods Mfg ...*| 2834| 2834 30 1 26 Mar e
G:ggr:}l g:c;ulhnlt 0% g‘} 2 ggg {1)% 52;: 33; ::.'_.gt ,Ax";]\ \(v'}{"if(l:)ll Prod com .50 ._é_.. l.;»% ll’;% s bg() 1:31% A_]M ég g.‘I“m; \
7 7 14 2 16,5 ] rk Gas Corp com. . - - .. * 1 2 24 ,605 33 Jan Sep! {
e 24| 25 31 ALO00OK 1) May) 3 Jduly | “proterred. 2. 10| 81 8| TS0l TH Janl 8% Aug
Bonds— Armstrong Cork Co ... *| 74%| 7438 75 1,602| 61} Jan )}5 July
Elec & Peoples tr ctfs 45'45 45 45 313,000 45 Sept| 543( Jan | Blaw-Kuox Company__ 25| 523¢| 523 58 | 4,058/ 38" July| 63" Sept
Inter-StateRyscoll tr 45 "43 2| 31 35 11,000 31 Oct] 50 Jan | Carnegle Metals Co __,_1() ...... 16 16 235 16 June 21 July
Leh C & N cons 4148 10954 | 95 95 1,000 94 Aug| 100 Jan | Clark (D L) Co com..... 15 A5 1§}§ 895| 14% Aug| 20 Feb
Leh Pow Sec Corp 68 .2026 102 102 1,000 102 Oct| 1024 Sept Colonial Trust Co. .. 325 827 11 302 June 327 Oct
Peoples Pass tr ctfs 43 194 54 5 7.000| 53 Jan| 5934 May | Devonlan Oil 1 1334 1534 4,308 6 Mar( 17 ~ Aug
PhilaElec(Pa)1st4 isscr 67 96 96 | 11:000( 95 June| 997 Jan | Dixle Gas & Uil pfd .-100| 74 74 74 65| 70  Jan| 8035 May
I8tbg el S ool 1966 1023 1023| 8,000| 101 Jan| 1057 Jan | Dulf Norton com 40 40 40 300| 40 Oct| 4314 Mar
18t llen & ref 5348 1947 105% 105%| 1,000 1043 July| 107" Apr | Donohoes Inc cl A 17 163¢ 17 270| 15} May| 17" Sept
Reading Tractlon 6s..1933 1000 100 6,000 100" May| 100 May First National Bank. .. 100} . ... 405 405 5| 400 2 Apr| 435 Jan
Stheastern P & L 6s ..2025 10134 101 1| 2.000] 10134 Oct 10134 Oct Follansbee Bros pref...100| 96 96 08 121 90| 94} June| 99}¢ Jan
Strawbridge & Cloth 5s '48 .| 96% 97 6,000| 96 10035 Feb %L‘Zﬂf’& '(IJF«ctp%) com. . “%:) 37 zi 3,1 123 3:1; %uc;; 42 i’-ﬂg
York Rys Ist 5s_ ... 1087152250 9 g dent Brewing.._50]------ b b e \
otk By 0% olul 300 00 Auel w0~ yan Koppers Gus & Coke DII00| 9834|9835 99 455| 98 Sept| 10335 Feb |
* No par value. ]{:;m[gl Star Gas. .- ... 64| 064 673¢| 25,745 87% July (158% %elpt |
: . cKinney Mfg com ... ' 11 1035 12 1,585 10 Oct 6 ar ]
Baltimore Stock Exchange.—Record of transactions at Nat Fireproofing com--.50 30 | 203§ 34 o0l 10 i Jan i‘;’x Sept
i [ S Teferred. - _-.._-__. 50 40 4134 1,780 283 Jan Sept
B;alt:lmore St(i)ldé i.I]J\cha.fr:lge, Sexit. 28 to Oct. 4, both in- Poun Toderai Corp pld 160 87 81 aof 87 oetf 0" Apr |
i ists: Peoples Sav & Trust...100 195 1973 5 une pi t
1RO D e ficial sales lists Pitts Brewing com --...50 3 3 3,745 134 Aug 4 Apr \
Friday Sales 6 6 20 6 Jan 8 Feb )
Last |Week's Range| for Range Stnce Jan. 1. 6655 68 1,461 64 Jan| 75 Jan |
Sale of Prices. Week. Pittsb Screw & Bolt Corp.*| 24 2336 253 4,630 23% Oct| 28} July {
Stocks— Par.| Price. |Low. High.| Shares. Low High. Pittsb Steel Fdy, com- . *|.___._ 56 56 30| 33 Jan| 65 Aug {
Plymouth Oil Co-....___ 5 24 25| 1,332 2234 May| 30} Jan A
Annap Daliry Prod com..... 12% 12% 17| 1234 Oct| 15 Mar | Ruud Manufacturing. 35 35 100| 35 Oct| 4234 July
Appalachian Corp.... 113 12 8,970| 113 Sept| 13 Sept | SanToy Mining.._.____. 4c 4¢| 1,000f 3¢ Sept| 25¢ Jan
Arundel Corporation 4214 43 1,275| 3834 Apr| 4614 Sept | Suburban Electric Dev...*|.. ... 21 21 25| 20 Sept| 29 Jan
Baltimore Trust Co- 210 219% 84| 165 Jan| 224" Sept | United Engine & Fdy com' 50 49 5234 1,375 38 Jan| 54 Aug
Baltimore Tube pref._.100| 60 60 62 200| 60 Aug| 75 Feb | United States Glass. . 9 10 70| 10 Aug| 15 Feb
Berl-Joyce Airer Corp com|.____._ 213% 22 20| 20 Sept| 26 Jan | Vanadium Alloy Steel 73 75 150 60 Feb| 82 June
Black & Decker com 55 60%| 6,333] 31% Jan| 7434 Sept | Westinghouse Air Br. 56 59%| 1,170| 444 May| 67 Aug
27X 27% 20| 27 July| 283% Sept | Wiser Oll Co... 1435 1424 200, 13 May| 16 Aug
35 3534 78| 32 May| 4214 Sept | Witherow Steel. 303 59 920| 31} Jan| 80 Mar !
ust 212 2124 172| 178 May| 215  Sept Unlisted— )
Ches & Po Tel of Balt pﬂOO ...... 114% 116 18| 118} Jan| 11734 Feb | American Austin Car.....[---... 10 104 210/ 10 Oct| 12} Sept {
Commercial Credit— Internat Rustless Iro! 5% 5% 73| 43,518 515 Sept 9  Sept {
25 June | Mayflower Drug Co. 74 73 8%| 5,795 4314 Sept| 12 May
B 25 June | Penna Industries uni 98 98 98 510 96  July| 111  Feb
614% 1st preferred..100 Jan | Pittsburgh Forging._. 163| 16 183| 2,100/ 17 Sept| 1814 Sept
Com Credit of N O pref.25 Jan | Pittsb Steel Fdy class 18 18 18 1,665 18 Oct| 18 Oct
Consol G, E L & Power..* June | Shamrock Ofl & Gas. - - .|-ceun-n 14 144 564 14 Sept| 1475 Sept
Voting trust........... Aug | West Pub Service v t 40 3934 423 | 18,210/ 24} Apr| 46 Sept
6% preferred ser D100 Feb Rights—

Mar | Blaw-Enox Co. . _........ 13 1% 2 0,669' 13{ Sept 2} Seps
* No par value.

i Cleveland Stock Exchange.—Record of transactions at
Juy | Cleveland Stock Exchange, Sept. 28 to Oct. 4, both in-
gept | clusive, compiled from official sales lists:

534 % pref w iser E._100

5% preferred. .- 100
Consolidation Coal...-100
Continental Trust. ... 100
Delion Tire & Rubber...*
Drover & Mech Nat Bnnk.
Eastern Rolling Mill....

Seripac - aan - Sept
Equitable Trust Co 2 Sept Friday Sales
Fidelity & Guar Fire Corp 10 Jan Last |Week's Range| or Range Stnce Jan. 1,
Fidelity & Deposit 50 Apr Sale | of Prices. | Week.
............. Aug Stocks— Par,| Price. |Low. igh.| Shares. Low, High.
Finance Co of Amer A Sept
T D e e R Oct | Aetna Rubber, com...... * 130 10  Aug| 27 Jan
Finance Service com A..10 Mar | Air-Way Elec Appl pfd.100 100 923§ Oct| 101 Feb
First Nat Bank Wi - Jan | Allen Industries, com....* 69) 8  Apr| 14 Jan
Houston Oil pf v t ¢...100 Jan Preferred. . . o o v oeeen * 405 27 Aug| 34 Feb
Mfrs Finance com v t..-25 Feb | American Multigraph com* 370, 35 Mar| 40 Jan
18t preferred..------- 25 Feb | Apex preferred. ... 100| 100( 88  July| 107 Mar
2d preferred. - —---- 25 June | Bess Limes & Cmt com...* 1<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>