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We send to our subscribers to-day along
with the "Chronicle" itself our "American
Bankers' Convention" Supplement.

This is an exceedingly valuable publica-
tion, inasmuch as it gives the papers and

addresses read before the Annual Conven-

tion at San Francisco, Cal., Sept. 30 to Oct.

3, inclusive, of the American Bankers' Asso-

ciation and its Divisions and Sections,

at which were discussed banking, finan-
cial, industrial and economic questions
touching intimately the interests and the
welfare of the entire community.

The Financial Situation.
The sub-committee appointed at the recent German

Reparations 'Conference at The Hague to draw up
the charter and the organization provisions for the
proposed Bank for International Settlements, ap-
pears to be making gradual progress with its work.
The task is beset with many difficulties and new
complications are constantly arising. As it happens,
too, the proposed Bank is viewed with no little sus-
picion by all the leading countries. No attempt is
being made anywhere to conceal the fear, widely
entertained, that the Bank may be granted such vast
and extensive powers, or may arrogate them to itself,
that there is a possibility that it may become a
financial menace rather than a help, besides inter-
fering with much of the business and many of the
functions now exercised by existing central banks
and private banking institutions.

In this country we are concerned not alone re-
garding the scope and the powers of the Bank, but
also as to the extent to which our Federal Reserve
Banks are to be identified with the Bank. There is
no denying the fact that on that point there is grow-
ing uneasiness in the United States. The Federal
Government at Washington has made it plain that
there must be no participation at all by the Federal
Reserve. Nevertheless, cable dispatches are fur-
nishing multiplying evidences going to show that
directly or indirectly our Federal Reserve System
is to be involved after all. There is a plainly evi-
dent desire on the part of the American unofficial
delegates at the meetings, namely Jackson E. Rey-
nolds and Melvin A. Traylor, to yield compliance
with the wishes of the American Government, and
these American delegates are apparently having a
dominating influence in the deliberations, Mr.
Reynolds being chairman of the committee, while
Mr. Traylor is secretary. And yet, to an out-
side observer, the conclusion is unavoidable that the
American representatives in what must be consid-
ered a natural desire to protect and safeguard Amer-
ican interests, are really proceeding along a course
which must inevitably draw the Federal Reserve
Banks into the scheme instead of holding them

rigidly outside.
For instance, cable dispatches from Baden-Baden,

Oct. 5, while stating that the American delegates

were determined that the Bank should be limited

to acting as a clearing agency for central banks,

including the receiving of reparations under the

Young Plan, with the view to avoiding any impres-

sion on the part of the American public that any-

thing like a Federal Reserve Bank of the World was

contemplated, went on to say: "The task of the

American delegates here is not regarded as easy,

for they will insist that the Federal Reserve Bank

should have a voice, or at least a veto right, on the

operations of the Settlement Bank affecting. Amer-

ican finance without the Federal Reserve being rep-

resented on the directorate. For example, should

the Settlements Bank desire to sell bonds in the

United States, Federal Reserve approval would first

have to be sought."
How can the Federal Reserve ask for these things,

namely, the right to have a voice in the operations

of the Settlements Bank in matters affecting Amer-

ican finance, along with the veto power on the sale
of securities in this country, without becoming

actively concerned in the affairs of the Bank? The

question also is pertinent, can the Federal Reserve

ask for favors without giving favors of one kind

or another in return?. It seems to us that this is
traveling in the wrong direction. At all events, the
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inevitable effect must be to draw the Federal Re-
serve into the mire instead of keeping it out, which
is the consideration, above all others, that must ever
be kept in view.
And cable advices day after day have been along

the same lines. They have given unqualified en-
dorsement to the idea that the powers and functions
of the Bank must be circumscribed and limited in
every conceivable way, while at the same time argu-
ing that of course this is not really possible, that
'the Bank must, after all, be given wide latitude. In
like manner, with reference to identification of the
Federal Reserve with the Settlements Bank, the
cable advices have indicated that while of course the
wishes of the Administration at Washington must
be respected, really complete aloofness by the Fed-
eral Reserve is out of the question. As bearing on
the first point, a cablegram from Baden-Baden on
Oct. 8 is pertinent. This said: "The Bank for
International Settlements will necessarily assume
duties now discharged by other banks or by Na-
tiOnal treasuries, but the conference of banking ex-
perts here has agreed that its guiding principle will
be to avoid undue trespass on the field of existing
banking institutions!' The cablegram added that
"It is understood the Bank's primary purpose will be
to serve as a colossal exchange bank for Interna-
tional Settlements, and the aim will be to create for
it an international policy with respect to other banks
similar to the policies adopted in the various coun-
tries by national banks of issue." The italicizing
here is our own, and it serves to emphasize the
point we wish to make, namely, that the Settle-
ments Bank is by express admission to have a lot
to do, while nominally it is sought to convey the
impression that it will have little or nothing to do.
With reference to the veto power to be given the

Federal Reserve, along with the central banks of
Europe, an Associated Press cablegram, Oct. 10, ex-
pressed the state of things that would arise with
rare felicity and in a most guileless way, even though
perhaps more bluntly and more frankly than was
desired by those engaged in drawing up the statute
for the Bank, when it said: "By the inclusion of
the provision giving the central bank of each nation
veto power, it would appear that the Federal Re-
serve, if it saw fit, would be in a position indirectly
to play a part in and influence the policies and activi-
ties of the international bank." Here the press
representative has given the whole case away. Nom-
inally the Federal Reserve is not to be identified
with the International Bank. Actually it is to be
put in position where it may "play a part in and
influence the policies and activities of the Bank."
The height of the ingenuity which is being dis-

played in keeping the Federal Reserve on the out-
side, while leaving the door always open for its
adventitious entrance, whenever the occasion may
be propitious and the Federal Reserve may be
seized by an uncontrollable desire to show its pres-
ence, is disclosed in a cablegram to the New York
"Evening Post" from Baden-Baden, dated Oct. 17,
and which bears the enticing heading "United States
Reserve Wins World Bank Veto." In the following
we give the pertinent parts of the dispatch:

The American delegation to the conference on the
Bank for International Settlements to-day scored
a victory in its fight for a veto clause bearing on the
position of the Federal Reserve Board. The Federal
Reserve Board, under the terms of the clause, need

never give its assent to any operation of the Inter-
national Bank nor must it dissent unless it so de-
sires. This virtually prevents the Bank from doing
anything contrary to the policies of the Federal
Reserve Board.

• •
The veto clause, as it now stands, it is understood,

resulted from American opposition to the require-
ment of obligatory assent or dissent on the part of
the Federal Reserve Board. Since the Board need
not give assent or dissent to the operations of the
bank unless it so wishes, the International Bank
would bear the responsibility. On the other hand,
the Federal Reserve Board can prevent operations
it considers harmful to itself. The financial sover-
eignty of the Federal Reserve is thus unimpaired
and its status in the International Bank enhanced.
Presto! There you have the whole thing. Ac-

cording to the edict from Washington, the Federal
Reserve was to have nothing to do with the pro-
posed super-Bank. Now we find it on top of the
heap. But the proprieties have been observed.
Nor is the Federal Reserve to be barred from hav-

ing a hand in the selection of the American repre-
sentatives on the board of directors of the Bank.
These directors, it is provided, are to be selected
by the governors of the central banks of the six in-
terested governments. Each of these governors is to
select an additional director to represent his coun-
try. The first six members of the board, we are told,
are to select two American directors, but only after
consultation with the Federal Reserve. "The Fed-
eral Reserve will be consulted," a dispatch to the
New York "Times," dated Oct. 11, said, "just as it
was consulted regarding the delegates sent to this
committee, but its action will remain purely unof-
ficial and a European body will retain its right to
choose the American bankers for the World Bank
board." Here, again, the Federal Reserve is to take
part, though nominally it is to remain on the out-
side. How can such an attitude be reconciled with
the idea that the Federal Reserve is to hold entirely
aloof?
As it happens, too, misgivings of various kinds are

arising as to the possible ill effects that may grow
out of the operations of this Settlements Bank.
One question which is now being seriously discussed
is whether the establishment of this new bank will
not mean raising another competitor for the gold
supply of the world. The original purpose evi-
dently was to have the Federal Reserve Banks sup-
ply the whole or the greater part of the metal reserve
that the new Bank might require, or choose to hold,
and, indeed, according to the original design, the
new Bank was to conserve gold reserves by holding
the greater part of the world's stbck of gold, the use
of the gold being conserved by transfers of credits
on the Settlements Bank, just as gold is transferred
in our Federal Reserve System from one Federal
Reserve Bank to another, by means of the Gold
Settlement Fund with the Federal Reserve Board
at Washington, but this is now seen to be impossible,
and, accordingly, it is a serious and a very much
alive question, whether the new Bank is not actually
to become another competitor for the world's stock
of gold.

Apprehension on that point is naturally acute in
Great Britain, where the Bank of England has suf-
fered such a severe drain on its gold holdings and
has had to raise its discount rate to 01/2% in order
to prevent the drawing down still further of its
already greatly reduced gold reserves. Here we
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are met with the same plausible and yet specious
arguments as in the other cases, with the view to
allaying anxiety while really intensifying it.
We are told that the proposed Bank will really

have no need of gold and yet must have some any-
way. The argument was contained in a copyright
cablegram to the New York "Herald Tribune" from
Baden-Baden, dated Oct. 12. This cablegram said:
"The criticism so widely made that the Bank for
International Settlements which is in the making
here in the hands of the Reynolds committee will
develop into an additional competitor for the limited
gold supply of the world, is strongly combated by
informed observers now in Baden-Baden. This criti--
cism is prevalent especially in certain British circles,
due in part to sensitiveness of the City of London,
because England has been losing gold in recent
weeks. The new international institution, it is
pointed out here, is not likely to become a real com-
petitor for ownership of gold, for the simple reason
that it is barred from exercising the principal func-
tion which makes the ownership of gold profitable—
that is to say, the issuance of notes. Under no cir-
cumstances will the new bank be permitted to issue
notes. Given the conditions of its existence, it is
stressed, the world bank would find that gold was
one of the most expensive of its assets."
This certainly has a reassuring look, and standing

by itself would be calculated to disarm criticism.
It is added, however, that "the right to own gold is
for a bank a rudimentary right, and that to bar the.
new bank from the exercise of this right would be
to cripple the institution in its operations." So
gold will be needed after all.
In the meantime, Louis T. McFadden, Chairman

of the Committee on Banking and Currency of the
House of Representatives, at Washington, has writ-
ten another article for the "Saturday Evening Post"
which appears in its issue of to-day under the cap-
tion of "Transatlantic Finance." In this article
Mr. McFadden scores Federal Reserve policy of
recent years and winds up with some severe stric-
tures on the Bank for International Settlements and
the proposition to identify the Federal Reserve Sys-
tem therewith. We quote here some paragraphs
from the closing part of the article:
"In considering further the possibilities of the

situation likely to be created by the establishment of
the Bank, it is not difficult to foresee the risk our
Federal Reserve System might be subjected to by
becoming involved, directly or indirectly, in tiu
operations of the Bank, whether or not it actively
participated in those operations. It seems to ;ne
that the whole International Bank plan, once it is
carried out, might involve us more deeply in foreign
entanglements or prove more binding upon us than
even a League of Nations or the World Court agree-
ment, or any other of the international schemes into
which Europe has previously sought to draw us.
"It may be well for us to keep in mind that with

the broad authority proposed for the Bank, it will
have the right to exercise a far-reaching influence
upon all international financial transactions.
Therefore, it is not unreasonable to assume that the
Bank might even undertake to supervise and direct
the issuance and sale of Government, State and
municipal securities to be sold or negotiated in any
of the countries represented by its directorate or
involved in any way in its operations. The Bank
might even go so far as to insist that its visa or
indorsement be applied specifically to various indus-
trial and oilier financial and commercial under-
takings.

"In contemplation of the unlimited authority the
Bank is likely to exercise—an authority which in all
probability will be shared largely, as far as the
United States is concerned, by the American mem-
bers of the board of directors of the bank—one can
readily imagine the extent to which our own Govern-
ment might become involved, however willingly or
unwillingly, and without even having been fore-
warned of the magnitude or import of the transac-
tions which had already been consummated.

*

"Though much of this may appear to be an un-
necessary digression, I believe the American people
should be kept fully informed regarding the opera-
tions of the Federal Reserve System, in which the
bank deposits and savings of so many thousands of
them are safeguarded, so they may better voice their
approval or disapproval of any plan to involve our
great financial structure in the proposed Bank for
International Settlements.
"Sooner or later, it is evident that Congress must

take a hand in the situation which is threatening to
draw us financially, if not officially, into the mone-
tary conflicts overseas; for Congress will have to say
some day, 'Thus far shall the Federal Reserve Sys-
tem go in its dealings with European financiers and
international bankers—and no farther!'
"And it will then be for Congress to decide just to

what extent the American people shall be involved
in the contemplated Bank for International Settle-
ments, even if only as simple bondholders."

All this is significant as showing how many and
how varied are the objections to the proposed Bank
for International Settlements. In the political
world, as in the financial world, it is strongly dis-
liked, and it has few friends anywhere. Great
Britain is afraid of it, and, indeed, is highly sus-
picious of it; France is not satisfied with it, and

the United States distrusts it, because of the likeli-

hood, and, in fact, the almost absolute certainty, that

the Federal Reserve Banks will ultimately become
ensnarled in it, notwithstanding most determined

efforts upon the part of the American Government

to prevent anything of the kind. Even Germany,

for whose benefit the Bank was designed, is giving

it only quasi support, and in some important sec-

tions of the German financial world it is looked

upon with hardly less distrust than in Great

Britain.
It was unquestionably made a part of the repara-

tions scheme with the best of intentions and by men

far famed for their banking acumen, except for which

it would never have been accorded any consideration

in the first instance. But it is now clear that the

objections to it are so strong and so overwhelming,

and whether well founded or ill founded, come from

so many different quarters and are so earnest and

sincere that in any event the proposal will have to

be very greatly modified if it is to find the support

necessary for its adoption.
Why not, then, take the bull by the horns and

eliminate this bank feature altogether from the repa-

rations scheme? The sub-committee which is now

engaged in drafting the charter of the institution

cannot be expected to take this course, but the full

conference of the different powers when it reassem-
bles would be empowered to take this step, and
would it not be conferring a benefit all around if
it took heroic action of that kind and did away
altogether with this banking appendage. The ex-
perts really went outside their allotted task when
they incorporated the provision for the establish-
ment of a huge bank with powers so wide as to give
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occasion for genuine alarm. They were called upon
simply to fix the amount of the reparations pay-
Inents to be made by Germany, and the term or
period over which these payments are to extend.
They went far beyond this and grafted upon the
plan this provision for a super-bank—unquestion-
ably, as already stated, with the best of intentions
and the highest motives, but without counting the
cost or the storm of opposition that would be
aroused.
We are told that this bank provision is an in-

separable part of the scheme. But is it? Could not
the reparations payments be made in the same way
that they have been made during the past five years
through the very efficient reparations agent in the
person of'S. Parker Gilbert? The one distinct object
in view in devising the Settlements Bank was that
it appeared to furnish a means for realizing large
profits, which would then be available for reducing
the payments to be made by Germany during the last
twenty years of the term. But these profits have
now become out of the question, inasmuch as the
bank must be stripped of so many of the functions
and powers upon which the profits relied upon were
made dependent. The whole scheme, therefore, falls
to the ground and no reason, therefore, any longer
exists for adhering to it.

If anyone doubts that the reparations payments
can be made without the intervention of the proposed
Settlements Bank, no less an authority than Gustav
Cassel, the eminent economist, may be quoted in
support of the proposition to do away with the Bank.
Mr. Cassel is writing a series of articles for the
"Journal of Commerce" of this city, and in these
articles he questions the benefits to be derived from
the Settlements Bank and declares that the repara-
tions payments can be paid and transferred (if
within German capacity) without the intervention
of the proposed Bank, and expresses the view, more-
over, that no need exists for any central bank or-
ganization and sees the possibility, in any event, of
very grave dangers from the establishment of the
Bank. We have room only for the following ex-
tracts from one of the articles, in concluding this
discussion. Mr. Cassel says:

"While this institution was devised in the first
instance to help solve the reparations problem, the
authors of the Young Plan from the first took into
consideration the effects of the operation of such an
institution upon the world's currency problems.
This aspect of the proposed new International Bank
merits careful attention.

• • •
"It is popularly supposed that a central organiza-

tion would be of great advantage in the making of
all payments between countries. As a matter of fact,
however, the technique of international payments
is already developed to a far greater extent than per-
haps any other part of international economic or-
ganization. Millions can be transferred at the pres-
ent time from one financial market to another in-
stantly with the help of modern communications
and the routine technical channels for such move-
ments of funds. Professional reformers had best
concentrate their efforts in other fields. In any
case, it is highly doubtful whether any new central
organization will constitute an improvement in
facilitating international financial relationships
now that these are so highly developed already.

• • •

"The idea that the new institution is needed to
establish a closer degree of co-operation among the

existing central banks is without foundation. Al-
ready, such close co-operation exists, and a real
advantage arises from the fact that their relations
do not assume an official character, as was proposed
at the Geneva conference. Modern means of com-
munication permit the heads of central banks to be
in daily communication with each other. In this
way, co-operation arises in the most natural manner,
and each central institution plays a role propor-
tionate to the importance of the financial center in
which it is located.

• • •
"Under present conditions it would be a pipe

dream to try to establish a central bank for central
banks which should transfer payments from one
country and currency to another without cost, as
has been sought by some proponents of the new Bank
for International Settlements."

Satisfaction over last week's reduction in brokers'
loans has proved short lived. The reduction has been
followed by renewed expansion the present week,
and for almost the full amount of last week's de-
crease. This decrease last week was $91,000,000.
The increase this week is $88,000,000. Accordingly,
the total of these brokers' loans is now again within
$3,000,000 of the highest peak on record, attained
two weeks ago, after an expansion for the seven
weeks preceding of no less than $852,000,000. In
other words, the grand total of these loans on securi-
ties to brokers and dealers by the reporting member
banks in New York City is back again this week
(Oct. 16) to $6,801,600,000; a year ago, on Oct. 17
1928, when the total was already inordinately large,
the amount was only $4,664,000,000, thus showing
an increase for the twelve months in the staggering
sum of $2,137,000,000.
The renewed expansion this week of $88,000,000

follows as a result of an increase from $973,000,000
to $1,095,000,000 in the loans made by the reporting
member banks for their own account and an increase
from $1,799,000,000 to $1,831,000,000 in the loans
made by these reporting member banks for account
of out-of-town banks. The loans "for account of
others," on the other hand, for a wonder show
decrease, the amount having fallen from $3,941,-
000,000 Oct. 9 to $3,875,000,000; a year ago, on
Oct. 17 1928, the amount of these loans for account
of others was only $2,041,000,000.
Borrowing of member banks at the Reserve institu-

tions shows a slight further contraction the present
week, the amount standing at $848,935,000 against
$857,306,000 last week, and there was also some
slight further decrease in the holdings of United
States Government securities, the amount this week
being $137,628,000 against $140,758,000 last week.
On the other hand, holdings of acceptances pur-
chased in the open market have been further ex-
panded in the sum of nearly $27,000,000, the amount
now standing at $360,110,000 as against $333,151,000
last week; on July 10 last the total of these accept-
ances was no more than $65,976,000, thus showing
an increase for the three months of over $294,000,000.
We notice, also, quite an addition during the week to
the holdings of "other securities," the amount of these
other securities having risen from $14,755,000 Oct. 9
to $23,755,000 Oct. 16. The precise character of
these "other securities" at this time does not appear;
formerly the item was made up of the debentures of
foreign intermediate credit debentures. Owing to
the increase in this item and in the holdings of ac-
ceptances, total bill and security holdings, which
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measures the amount of Reserve credit outstanding,

is substantially larger this week, standing at $1,370,-

428,000 Oct. 16 against $1,345,970,000 Oct. 9.

The foreign trade statement of the United States

for September shows much the same characteristics

as the returns for the months preceding. Both ex-

ports and imports are running larger than a year

ago, but the imports are increasing somewhat faster

than the exports, and, accordingly, the trade balance

on the merchandise movement is on a slightly re-

duced scale. gerchandise exports from the United

States for the month amounted to $442,000,000, and

imports to $353,000,000, the former exceeding the

latter by $89,000,000. For September 1928 mer-

chandise exports of $421,607,000 compared with im-

ports of $319,618,000, the former being $101,980,000

larger than the latter. These returns cover a period

when it is to be expected the outward movement of

some of our leading agricultural products will begin

to bulk quite heavily, raw cotton for example, and

while exports of the latter were much larger in Sep-

tember than in August, they continued in the latest

month as they have for the greater part of the time

since January, considerably reduced as compared

with the preceding year.
Total exports last month, as indicated, were $20,-

000,000 higher in value than they were a year ago.

Cotton exports in September, however, were $8,-

820,000 smaller than they were in September 1928.

As to quantity, cotton exports in September this year

amounted to 731,600 bales, these figures comparing

with 815,000 bales in that month last year. The

value of cotton exports last month was $76,433,600,

• that amount being, as just stated, $8,820,000 less

than the value for the same month a year ago, and

being a decrease of 10.3%. It is apparent from these

figures that exports of merchandise in some lines

other than cotton during September must have been

somewhat higher than they were last year, though

the increase in the monthly record of exports for

several months past has not been large. Imports last

month were, with the exception of July, at the low

point of the year, and were only a trifle higher in

September than for July. There was an increase,

however, in value of imports for the month just

closed over the figures of a year ago of $33,400,000.

For the nine months of the calendar year exports

have been $3,849,218,000 and imports $3,361,883,000,

an excess of exports of $487,335,000. During the

corresponding time of 1928, the value of exports was

$3,557,586,000 and imports $3,070,113,000, the for-

mer in excess of the latter by $487,473,000. Exports

this year to date are $291,632,000 larger than they

were up to the same time a year ago, while the in-

crease in the value of imports during the same period

has been $291,770,000. Exports in the last three

months of 1928 were particularly heavy, in part due

to a large movement abroad of cotton. It may be

that shipments for the rest of this year will be

heavier than a year ago, and the early cotton move-

ment in October promises something of that kind.

So far in 1929, however, there has been a large

decline in exports of cotton, 4,333,000 bales for the

nine months this year, comparing with 4,943,100

bales in 1928, while the value at $444,501,000 com-

pares with $522,504,400 a year ago.

The gold movement in September, as the prelimi-

nary figures have indicated, showed little change

from that of the preceding month. Gold imports in

September at $18,891.000 were slightly reduced from

August mid exports bit; exceeded August

by a trifle. For the nine months of 1929 the gold

imports have been $255,195,000 and the exports

$9,942,000, the excess of imports being $245,253,000.

The corresponding totals for 1928 were: Imports,

$100,026,000, and exports, $535,216,000, exports in

that period being $435,190,000 in excess of imports.

The silver movement in September was even further

reduced, exports amounting to only $4,374,000 and

imports to $4,111,000.

The stock market this week has again completely

reversed its course. After its recovery last week

it has been weak and lower again the present week.

This week's experience has once more demonstrated

that the course of the money market does not control

the course of the stock market. There has been very

little evidence of any money tension this week, and

yet stocks have tumbled badly. The range of call

loans on the New York Stock Exchange has been

between 6 and 7% all week, until yesterday, when

there was a drop to 5%. The chief depressing influ-

ences have been the indications of a further reces-

sion in the steel trade, which naturally affected ad-

versely U. S. Steel and the other steel shares, and a

decision by the Massachusetts Department of Public

Utilities announced last Saturday disapproving the

plan of the Edison Electric Illuminating Co. of Bos-

ton to split its stock and denying the company's

petition for permission to change the par value of

its shares from $100 to $25. The decision was con-

strued as having wide bearing and significance.

The decision was very sweeping and averred that the

market value of the shares was far in excess of the

real intrinsic values, and said that the rates charged

by the Edison Electric did not compare favorably

with those of other companies which in the past

had made more adequate provision for depreciation

and declared "that the investor in the petitioner's

stock has no assurance that the company will be

able to increase its rate of dividends in the near

future, or, in fact, that it will be able to maintain

the increased rate of dividends recently voted."

As a result of this decision public utility shares

have nearly all been weak, especially the high-priced

ones, and many of these have suffered severe de-

clines. The drop in these and in the steel stocks

carried the whole market down. Entirely apart

from this, however, stocks nearly all through the list

appeared to lack support and to yield easily to sell-

ing pressure, though there were the usual exceptions

in the case of special stocks which were the subject

of manipulation, and as a result of such manipula-

tion moved higher. The Stock Exchange was clased

on Saturday last on account of the Columbus Day

holiday. On Monday and Tuesday the course of

prices was irregular, with the market more or less

unsettled. On Wednesday there was a general col-

lapse in values, with big breaks in special stocks and

the whole list in a state of depression. On Thurs-

day, after a further sharp fall in the morning, there

was a brisk recovery, as a result of which a part

of the losses of the previous day was recovered. On

Friday a further break occurred, the renewed in-

crease in brokers' loans shown in the Federal Re-

serve statement issued the previous evening being

used with telling effect against the market. Inter-

national Combustion Engineering Corp. has been

one of the stocks that suffered most violent fluctua-
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tions, this being due to the suspension of dividends
on the common stock, which had been on a $2 annual
basis. The stock, with a high for the year of 1031/2
in February, closed yesterday at 26,'a new low for
the year, against 351/2 the previous Friday.
Trading has been on a reduced scale, averaging

less than four million shares a day on the Big Board,
that is, on the New York Stock Exchange. There
was no session on Saturday last, it having been
Columbus Day and a holiday. Sales on the New
York Stock Exchange on Monday were 2,755,850
shares; on Tuesday, 3,107,050 shares; on Wednes-
day, 4,088,000 shares; on Thursday, 3,864,150 shares,
and on Friday, 3,507,740 shares On the New York
Curb Exchange the sales last Monday were 1,303,100
shares; on Tuesday, 1,575,800 shares; on Wednes-
day, 1,844,200 shares; on Thursday, 1,729,300 shares,
and on Friday, 1,691,900 shares.
As compared with Friday of last week, prices are

much lower, with hardly any exceptions to the rule.
United Aircraft & Transport closed yesterday at
9814 against 108 on Friday of last week; American
Can at 167 against 1773/4 ; United States Industrial
Alcohol at 221 against 2397/8; Commercial Solvents
new at 581/2 after a split-up on a 10-for-1 basis
against 650; Corn Products at 121 against 121%;
Shattuck & Co. at 601/2 against 603/4 ; Columbia
Graphophone at 52 against 551%; Brooklyn Union
Gas at 198 against 220; North American at 133
against 159; American Water Works at 149 against
1761/2; Electric Power & Light at 55 against 721/8;
Pacific Gas & Elec. at 66 against 79; Standard Gas &
Electric at 1893/4 against 2121%; Consolidated Gas
of N. Y. at 1351/4 against 158%; Columbia Gas &
Elec. at 1111/8 against 131%; Public Service of N. J.
at 110 against 122; International Harvester at 1081/2
against 1131/2; Sears, Roebuck at 1431/2 against 151;
Montgomery Ward & Co. at 99 against 111%; Wool-
worth at 90 against 95; Safeway Stores at 1681/8
against 173; Western Union Telegraph at 248
against 2501/2; Amer. Tel. & Tel. at 2865/8 against
301%, and Int. Tel. & Tel. at 1211/2 against 130%.

Allied Chemical & Dye closed yesterday at 3071/2
against 317 on Friday of last week; Davison Chem-
ical at 52 against 54; E. I. du Pont de Nemours at
1831/4 against 1891/8; Radio Corporation at 841/2
against 911/2; General Electric at 3481/2 against 373;
National Cash Register at 1171/4 against 1251/8; In-
ternational Nickel at 501/8 against 54%; A. M. Byers
at 146 against 167%; Timken Roller Bearing at
131% against 127; Warner Bros. Pictures at 52
against 53%; Mack Trucks at 94 against 94; Yellow
Truck & Coach at 221/2 against 247/8; National Dairy
Products at 651/2 against 69; .Johns-Manville at 188
against 206; National Bellas Hess at 261/4 against
29%; Associated Dry Goods at 47% against 51%;
Lambert Company at 125 against 128; Texas Gulf
Sulphur at 671/8 against 701/4, and Bolster Radio at
161/8 against 213/4. New high records for the year
were established in a few cases, as follows:

STOCKS MAKING NEW

Railroads—
Hocking Valley
N. Y. N. H. & Hartford

Industrial and Miscellaneous—
Air Reduction
American Tobacco
Anchor Cap
Central Alloy Steel
Corn Products Refining
Cuyamel Fruit
Elec. Storage Battery
Elk Horn Coal

HIGHS FOR THE YEAR.

Indus. and Miscell. (Concl.)—
Harbison-Walker Refractories
Hershey Chocolate
Int. Business Machines
Int. Mercantile Marine Ctrs.
International Paper
Kraft Cheese
Liggett & Myers Tobacco
National Lead
Paramount Famous Lasky
Remington-Rand
Sun Oil
Western Union Telegram

New low records for the year are much the more
numerous, the list including:

STOCKS MAKING NEW LOWS FOR THE YEAR.
Railroads—

Brunswick Terminal & Ry. Sec's.
Int. Rys. of Central America
Morris & Essex
Norfolk Southern
Indus. and Miscell.—

Allis-Chalmers Mfg. New
American Beet Sugar
American Car & Foundry
American European Securities
American Home Products
American Woolen
Baldwin Locomotive Works
Bendix Aviation
Bohn Aluminum & Brass
Booth Fisheries
Borg-Warner
British Empire Steel
Brockway Motor Truck
Cerro de Pasco Copper
Chickasha Cotton Oil
Consolidated Cigar
Coty
Crosley Radio
Cudahy Packing
Curtiss Aeroplane & Motor
Debenham Securities
Eaton Axle & Spring
Eitingon Schild
Fashion Park Association
Gardner Motor
General Motors
Gobel (Adolf)

Indus. & Miscall. (Cocci.)—
Goodrich Co. (B. F.)
Hahn Dept. Stores
Hudson Motor Car
International Cement
Internat. Combustion Engineering
Interstate Dept. Stores
Jordan Motor Car
Kolster Radio
Lehigh Portland Cement
Lima Locomotive Works
Link Belt
McKesson & Robbins
Melville Shoe.
Montgomery Ward
Mother Lode Coalition
Murray Body
National Air Transport
National Tea
Oliver Farm Equipment
Oppenheim, Collins de Co.
Penn-Dixie Cement
Pet Milk
Phoenix Hosiery
Rhine Westphalia Elec. Power
Shubert Theatre
Stewart-Warner Speedometer
Stone & Webster
United Cigar Stores
United Corp.
United Electric Coal
Wilson & Co.
Ward Baking class A

The steel shares have been severely depressed,
with U. S. Steel especially prominent in that respect,
though it has also always been the first to rally.
U. S. Steel closed yesterday at 2111% against 23034
on Friday of last week; Youngstown Sheet & Tube
at 131% against 137%; Republic Iron & Steel at 115
against 1301/4, and Ludlum Steel at 851/2 against
1011/2. The motor stocks have been alternately weak
and strong. General Motors closed yesterday at
621/2 against 64% on Friday of last week; Nash
Motors at 76% ex-div. against 79; Chrysler at 56%
against 541/8; Packard Motors at 251/8 against 26;
Hudson Motor Car at 73 against 751/8; Hupp Motors
at 401/8 against 411/2. In the rubber group Goodyear
Rubber & Tire closed yesterday at 1011/2 against 103
on Friday of last week; B. F. Goodrich at 64Y2
against 70; United States Rubber at 511/8 against
541/4, and the preferred at 77 against 76%.

Railroad stocks have been no less weak than the
rest of the mafket. Pennsylvania closed yesterday
at 1001/2 against 102% on Friday of last week; New
York Central at 2201/2 against 227%; Erie RR. at 78
against 84%; Delaware & Hudson at 195 against
202%; Baltimore & Ohio at 131% against 133%;
New Haven at 1261/4 against 1257/8; Union Pacific
at 266 against 270; Southern Pacific at 139 against
1421/2; Missouri Pacific at 931/8 against 97%; Kan-
sas City Southern at 967/8 against 977/8 ; St. Louis
Southwestern at 88 against 91; St. Louis-San Fran-
cisco at 120% against 1231/2; Missouri-Kansas-Texas
at 541/2 against 591/2; Rock Island at 135 against
135; Great Northern at 1121/4 against 116, and
Northern Pacific at 101 against 103%.
The oil shares have fluctuated within a relatively

narrow gauge. Standard Oil of N. J. closed yesterday
at 78 against 79% on Friday of last week; Simms
Petroleum at 311/8 against 32; Skelly Oil at 393/4
against 41; Atlantic Refining at 58 against 573/4 ;
Pan American B at 641/2 against 641/8; Phillips
Petroleum at 401/8 against 417/8; Texas Corporation
at 623/4 against 65; Richfield Oil at 38% against 39;
Standard Oil of N. Y. at 437/8 against 44, and Pure
Oil at 28778 against 277/8.
The copper stocks have moved up and down with

the general market. Anaconda Copper closed yes-
terday at 110 against 1161% on Friday of last week;
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Calumet & Hecla at 397/8 against 42½; Andes Copper
at 491/2 against 52'7/8 ; Inspiration Copper at 391/2
against 42%; Calumet & Arizona at 122 against
123%; Granby Consolidated Copper at 801/2 ex-div.
against 86; American Smelting & Refining at 1071/2
against 1143/4, and U. S. Smelting & Refining at
461/2 against 481/2.

Heavy declines in share prices have been the rule
on all important European stock exchanges this
week, partly as a result of the severe drop at New
York and partly because of the uncertain local condi-
tions in the several markets. The trend at New York
has long been a primary influence in London, Paris,
and Berlin, and the weakness in stocks here brought
out some liquidation in Europe also. The London
market gained what comfort it could from the con-
tinued recovery of sterling exchange and the assur-
ance that the increase in the Bank of England rate is
proving effective in checking gold exports. The
market was nevertheless irregular in the early ses-
sions of the week and it cracked badly in the mid-
week dealings. In Paris also the tone turned dis-
tinctly weak, with the general public little disposed
to engage in trading. Officials of the French Govern-
ment, it is said, are much concerned at the dwindling
of transactions on the Bourse to almost insignificant
proportions, and reforms are contemplated which
include the listing of many good foreign securities.
In Berlin a consortium of powerful banks decided
several weeks ago to intervene on the Boerse and
prevent further great declines, but such steps have
been only partially successful. Depression pre-
vailtd in the German market most of the present
week.
The London Stock Exchange was very irregular

at the opening of trading Monday. Railway shares
were marked sharply upward on- a decision of the
Southern Railway Company to electrify its lines
from London to Brighton and the announcement of
a wage settlement between railway employers and
employees. Kreuger & Toll stocks rose also on reports
that the company will probably float a $125,000,000
loan in connection with a German match monopoly
scheme. Other stocks were lower for the most part,
with pronounced weakness in the Horne group and
in Royal Mail shipping shares. Tuesday's market
at London was again irregular, with gilt-edged
securities firm on prospects of an increase in
the gold holdings of the Bank of England. The
market generally was subjected to liquidation
and almost all groups declined. The selling gained
momentum in Wednesday's market and nearly every
section of the list was affected. British funds and
home rails joined the industrials, utilities, oils, cop-
pers and others in a sweeping decline. The weakness
was continued in Thursday's session and almost
every issue declined. Some anxiety was expressed
regarding the possibility of further debacles such as
the recent Hatry collapse, and an anxious watch was
kept on some of the uncertain groups. The market
was again nervous yesterday, but a measure of firm-
ness was regained.
The Paris Bourse opened the week with trading at

a minimum, but with prices firm. Banks showed
some improvement and a few individual stocks other-
wise also advanced. Liquidation set in Tuesday and
the entire list receded, with Suez leading the way
downward. Bank stocks, electricals, chemicals,
motors and other shares all declined in selling that

was attributed mainly to Belgian and Dutch account.
French holders also decided to liquidate Wednesday
and the tone became steadily weaker throughout the.
session. Losses were considerable in all securities.
Rio Tinto shares, electricals and chemicals were es-
pecially weak, and bank stocks, rails and motors
followed them downward. The session on Thursday,
a report to the New York Herald Tribune said,
opened in an atmosphere of complete demoralization
and almost panic. Large orders to sell came in, in
all departments, and stocks continued to fall rapidly.
A few sizable buying orders appeared toward the
close and this checked the downward movement to
some extent. Industrial stocks suffered the heaviest
declines. Prices were somewhat steadier in yester-
day's market.
The Berlin Boerse maintained a firm tendency in

the initial session of the week, although business was
small as a result of the Jewish holiday. Reichsbank
shares were up on foreign buying orders, and a few
mining issues also advanced smartly. The Boerse
turned uneven in Tuesday's session, Reichsbank and
mining issues advancing again, while many other
stocks were depressed. The entire market turned
weak Wednesday as investors began to unload promi-
nent speculative issues. All groups were affected,
although mining stocks suffered less than others.
The downward movement was resumed Thursday,
and a state of "extraordinary weakness" prevailed.
Siemens shares and other electricals slumped
heavily, and mining shares, banks, chemicals, arti-
ficial silks and others all joined the rout. Bank pur-
chasing caused a partial recovery in the middle of

the gay, but the gains were again wiped out in re-
newed liquidation. Pronounced weakness again pre-
vailed in yesterday's dealings at Berlin.

A sweeping personal triumph was achieved by J.
Ramsay MacDonald, Prime Minister of Great
Britain, in his visit to the United States for the pur-
pose of discussing naval armaments limitation and
improving Anglo-American relations. The Labor
Premier of Britain- was greeted as is known on his
arrival Oct. 4 with great cordiality and good-will.
His friendliness and urbanity during his stay served
to heighten markedly the favorable impression then
created, and he concluded his visit Oct. 15 in an at-
mosphere that bespoke the heartiest good wishes of
the entire country. Mr. MacDonald's stay in New
York over the last week-end was marked by a series of
notable addresses in which he told of his mission to
this country and dwelt at length on his favorite
theme of peace and amicable international relations.
In these discourses he emphasized particularly that
his negotiations with this Government had been
entirely in the open and without thought of an Anglo-

American alliance or of an understanding directed
against others. The Prime Minister and his party
left New York early last Monday for Niagara Falls
and they were greeted in Canada early the next day.
He will confer with Canadian Government officials
until Oct. 25, when he will embark at Quebec on the
steamship Duchess of York for the return voyage to
England.

Significant addresses were delivered by the Prime
Minister before his departure from New York before
the members of the Council on Foreign Relations
and the members and guests of the Foreign Policy
Association. To the members of the Council on
Foreign Relations Mr. MacDonald remarked late
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Oct. 11, that he still found "that old leaven of diplo-
macy left in some quarters," which caused people to
think that if two statesmen talked together and ar-
ranged things together there must be something
sinister in their hearts. Such people are much out
of date, he observed. "Their suspicions do not arise
because they are old fashioned," the Prime Minister
explained. "They arise because they have no concep-
tion of the new spirit that is making up its mind to
govern and dominate the world. The spirit of an
open diplomacy, the spirit of men coming together
not for the purpose of dividing the world into al-
liances and groups, but for the purpose of, by their
own agreements, helping the world to come to a
general agreement that will be universal and not
meticulous. That was the spirit that made Mr.
Hoover and myself meet together and talk over af-
fairs of mutual interest to our country. I want to
say quite definitely and clearly. . . without any re-
serve or any withholding of any kind whatever, that
during the entire course of our conversations there
has never been any idea whatever of an exclusive un-
derstanding between Great Britain and the United
States. There has been nothing discussed which the
two governments would not be happy to see dis-
cussed on the same basis with all the powers of the
world. The understanding we have been trying to
establish will always be incomplete and unsatisfac-
tory until it has become the common possession of
all the nations on the face of the earth."
In substantiation of these statements, Mr. Mac-

Donald recalled the candor and openness with which
the naval armaments limitation discussions were
inaugurated in England early last Summer. The
negotiations, he added, have been conducted by men
"who wish to live the open life and have no desire to
pursue the secret one." He declared, moreover, that
the two nations have not come together for the pur-
pose of enthroning peace over the Atlantic, but for
the purpose of "trying to enthrone peace all over the
world." The Prime Minister asked the American
nation to be patient while the British people changed
their traditional viewpoint on their navy. He said
the British navy was Great Britain herself, with land
forces always secondary in case of a conflict. "We
are a people of the sea, and the sea is our security
and our safety," he remarked. "Ah, my American
friends, I hope that your imagination will enable you
to see the affection, the real understandable human
affection that is gathered around our ships of the sea
when we look into the future, and how hard it is to
get the British people to feel security if the naval
arm is limited in any way whatsoever. I put that in
front of you not as a final word, but as a plea for
understanding, a plea for patience, a plea for good-
will. In that way, the very fact that you show that
patience and that good-will will enable us to change
that part of the furniture of our mind and put in its
place more modern, fairer, more comfortable and
more substantial furniture for future use."
In an address before the Foreign Policy Associa-

tion on the same day, Mr. MacDonald asserted that
his aim was a positive policy of peace. The object
of his visit was a very simple one, he said, since it
was largely a matter of giving force and expression
to the Kellogg-Briand Treaty renouncing war as an
instrument of national policy. "When the name of
Great Britain was placed at the bottom of that pact,"
he continued, "it was with a fullness of meaning in
the act which we regard as one of our most precious

obligations to fulfil. The immediate purpose, there-
fore, of my visit has not been to negotiate, has cer-
tainly not been to make alliances, has not been with
the idea of doing anything which would mean that
America and ourselves should withdraw into some
sort of special place in the world, and merely by
making arrangements between ourselves trying in
some way or other to dominate the world. That idea
is alien to the minds of both your President and my-
self. If we are going to say to each other that there
is going to be no war, if we pledge our honor that
there is to be no war, cannot we now turn our at-
tention to building up the organization of peace and
not bother so very much with a solution of problems
that will never arise unless a war comes ?"
Just before crossing the Canadian border at

Niagara Falls Tuesday, Mr. MacDonald issued a
formal message of farewell to the American people,
in which he expressed appreciation for the demon-
strations of friendship and cordiality with which
his twelve-day visit was crowded. "It is impossible
to mistake the meaning of your cordiality, and I
know that in welcoming me you have hailed the ob-
ject of my visit and have cheered the message of good-
will which I brought to you from his Majesty, the
King, and all sections of Britain," the British Prime
Minister said. "To you all I have tried to make plain
how earnestly the citizens of the British Common-
wealth share your prayers that war shall cease and
your response has been a great inspiration. As I
step across the border and leave you for the moment,
I do so rich with the proof that while the Atlantic
divides us, the cause of peace unites us. That is the
message which I am taking home with me." The
Prime Minister also sent a telegram of thanks to Mr.
and Mrs. Hoover, and through them to the American
people, for the welcome accorded his party. To this
the President replied Wednesday, expressing gratifi-
cation for the opportunity of manifesting apprecia-
tion of the spirit in which Mr. MacDonald came to
the United States. "The welcome you have received
is an earnest of the gratification felt in this country
that the peoples of Great Britain and the United
States have been brought even closer together by
your visit," Mr. Hoover said. The Prime Minister
was warmly received in the Dominion, where he said
he was looking forward to a restful and a "practic-
ally profitable" slay.

Favorable replies have been made by all the in-
vited. governments to the invitations to a naval con-
ference at London Jan. 20,1930, issued by the British
Government last week. The invitations were
delivered to the London Ambassadors of the United
States, France, Italy and Japan on Oct. 7 after a
preliminary agreement had been reached between
Britain and America on principles to govern the five-
power naval limitation conference. Some differences
on cruisers still exist between the two great naval
powers, notwithstanding the long negotiations on
the matter during the summer months in London.
It was at first believed that Prime Minister J. Ram-
say MacDonald and President Hoover would adjust
the remaining points of divergence in their personal
talks in and near Washington, but no further an-
nouncement on cruisers has been made and it is now
clear that the two statesmen discussed the larger
aspects of Anglo-American relations, leaving the
cruiser issue for settlement at the formal conference.
The chief statements made in the invitations were
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that agreement has been reached between Britain
and the United States to adopt the principle of
parity in each of the several categories of ships, that
battleship replacement programs were to be recon-
sidered subject to the assent of the other powers, and
that the two governments reaffirmed their desire for
the abolition of the submarine although admitting
that no final settlement of this point can be reached
without consulting the other powers.
Acceptance of the invitation by the United States

Government; considered a mere formality in view of
the joint steps taken by the two governments, was
forwarded to London Oct. 10. The American note
was delivered to Foreign Secretary Arthur Hender-
son in London by Charge d'Affaires Ray Atherton.
"The American Government," it set forth, "hastens
to accept the invitation of his Majesty's Government
to a conference on naval armaments to take place in
London the latter part of January, which will unite
the powers signatory to the Washington Treaty in
a discussion which will anticipate the problems
raised under Article 21 of that treaty, as well as
broaden its whole scope by the inclusion of the other
categories of ships." The article of the Washington
Treaty to which the note referred, provides for the
calling of a naval comference at the request of any
of the signatories for purposes of revising or extend-
ing the compact at any time prior to the 1931 date
set for a further conference.
The reply of the French Government was drafted

Tuesday by Premier and Foreign Minister Aristide
Briand, and forwarded to the British Foreign Office
without delay. The note expressed in most courteous
terms the satisfaction of the French Government
with the progress made in the conversations between
the United States and Britain, and recalls the at-
titude France has always taken in questions of naval
limitation. "The British Government," the note
states, "after having discussed the situation with the
Government of the United States, now proposes to
extend these conversations to those powers which
appear to be principally interested in the solution
of the naval problem, and this initiative has ex-
pressly for its object, as it is stated in the communi-
cation of the Foreign Secretary, the facilitation of
the task of the preparatory commission and that of
the future general conference for the limitation and
reduction of armaments. The French Government
has given too many proofs of its desire to see a prompt
accomplishment of the preparatory work of this con-
ference, whose meeting will permit the realization
of the obligations of Article VIII of the covenant of
the League of Nations, not to be delighted by such a
proposition. It is therefore happy to accept the in-
vitation which has been addressed to it." The note
referred pointedly to the suggestion in the invitation
for a preliminary exchange of views before the con-
ference date, and remarks that the French Govern-
ment "sees only advantages in the application of such
a method."

Italian acceptance of the British invitation also
was sent to London on Tuesday. The aim of the con-
ference, according to the Italian reply, "should be
to elaborate a text to facilitate the task of the League
of Nations Preparatory Commission and of the sub-
sequent general disarmament conference." Atten-
tion was called by the Italian Government to its
views on naval disarmament, "which are well known
to the British Government," and which were ulti-
mately expressed in a note verbal addressed to the

British Embassy at Rome on Oct. 6, 1928, in reply

to a note on the proposed Anglo-French naval accord

which was subsequently allowed to lapse. The reply

concluded with these statements: "Desirous as al-

ways of participating in any move whatsoever that

may be proposed for the elimination of the losses

and dangers of excessive armaments and entertain-
ing the hope that the general initiative may result
in realizing toward the solution of the general prob-

lem of disarmament, the Italian Government is

happy to accept the invitation of the British Govern-

ment to participate in the London conference. The

Italian Government takes due notice of the British

Government's proposal to communicate to it the

British views on the subjects to be discussed at the

conference, and while waiting for these communi-

cations it is considering in its turn informing the

British Government of its own point of view on the
matter."
Japan also replied to the British invitation with

an unreserved acceptance, which was cabled from
Tokio to London on Wednesday for transmission to
the British Foreign Office. The reply, it is under-
stood, expresses the gratification of the Japanese
Government over the preliminary agreement arrived
at between Britain and the United States, and ap-
proval of the motives prompting the parley invita-
tion. Japan's fundamental policy of favoring mate-
rial reduction of naval armaments is reiterated, and
the belief is expressed that mutual concessions
should solve the problem. The note indicates, in
addition, that the Japanese Government will avail
itself fully of Great Britain's suggestion for an ex-

change of views on the naval armaments question in

the period before the gathering convenes.
Substantial differences are known to exist among

the nations concerned on some of the matters to be
discussed at the general conference in London next
January. France, Italy and Japan are all avowed
opponents of the abolition of the submarine. Japan,
moreover, desires a 70% ratio on cruisers under
the proposed new arrangement, as against a
60% ratio on capital ships accepted by her under
the terms of the Washington Treaty. It is also pos-
sible that Japan will ask for a reduction of the upper
limit of 10,000 tons in the size of cruisers. Insistence
on these points in regard to cruisers by Japan would,
of course, upset to a grave extent the preliminary
understanding on principles to govern the confer-
ence arrived at by Britain and the United States.
A further matter of great difficulty is the wide
divergence in viewpoints of the French and Italian
Governments on naval requirements. France, ac-
cording to Paris reports, could not consider naval
parity with Italy in all classes of ships, as the Paris
Government believes that such parity would be tanta-
mount to French inferiority. Italy, it is held, would
be able to concentrate her entire fleet in the Medi-
terranean, while France would be obliged to dis-
tribute her forces in the Atlantic and the Mediter-
ranean to protect her extensive coast lines. It is
confidently expected, however, that progress will be
made toward the settlement of these and similar
questions in the preliminary exchanges that are
to be made before the date of the meeting. Rome
reports of Thursday indicated that the discussions
with London might be augmented by a direct ex-
change between Italy and France on the problems
peculiar to these countries.
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European governments have begun to consider the
first practical steps toward the realization of an
economic federation of European States, as pro-
posed by Aristide Briand, Premier of France, in
the course of the League of Nations Assembly meet-
ing last month. A pact of solidarity to be signed
by the various governments of Europe has already
been prepared and is now being studied by the gov-
ernments, according to a Paris report to the New
York "Herald Tribune." The outline of the pact
that has been prepared is undergoing careful study
in preparation for an exchange of views on the sub-
ject at the meeting of the economic committee of
the League of Nations on Oct. 24, the dispatch said.
Some expectation is entertained that a definite text
of the treaty will be framed at the forthcoming
meeting. The plan would then be presented for the
approval of the Council of the League at its next
meeting and transmitted to the member and non-
member States of the League with the request that
they participate in a general conference to pass
upon the text as early in 1930 as possible.
After the pact is signed by a sufficient number of

States, negotiations for the first collective treaties
will be begun, probably in the Fall of 1930, it is
indicated. Such treaties, the report said, would
involve not only collective tariff agreements, involv-
ing reductions to nations participating, but also
improved treatment of foreign business generally
in the realm of double taxation, of banking, trans-
portation and legal restrictions. The assertion is
made that all nations, in and out of Europe, would
be permitted to join in the pact, provided that sacri-
fices equivalent to those granted by the participat-
ing States were also granted as a condition of entry.
"In the case of Great Britain," the report states,
"it is pointed out that its liberal foreign trade policy
would permit its entrance, even without important
concessions, but it is clear that the United States
could not invoke the terms of the 'most favored
nation' clause to obtain any of the new mutual con-
cessions to be granted under the application of the
pact." Dispatches from Brussels have indicated
that President Gaston Doumergue, of France, who
is in Belgium on a visit, is discussing the idea of a
United States of Europe with officials of the Bel-
gian Government.

Efforts t6 reach agreement on plans for the new
Bank for International Settlements were intensified
this week by the organizing committee of bankers,
which met in Baden-Baden, Germany, Oct. 4, under
the chairmanship of Jackson E. Reynolds, President
of the First National Bank of New York. Premier
Jaspar of Belgium, who is permanent president of
the Conference of Governments on the Young Plan,
inquired of the delegates Wednesday when their
labors would end and thus make it possible to con-
vene the second Hague conference. The delegates
replied that there was a slight possibility of con-
cluding by Oct. 27, but that the parleys were more
likely to continue until Nov. 4. The work of the
committee this past week was chiefly concerned with
reconciling the divergent views on the bank's pow-
ers, the choice of personnel, and the method of sub-
scription to the shares of the institution. The
labors of the committee were again interrupted, how-
ever, by the death, of heart failure, on Tuesday
morning of Leon Delacroix, former Premier of Bel-
gium and a leading member of the gathering. This

was the second delay in the deliberations caused by
death, as the passing away of Foreign Minister
Stresemann of Germany had caused an adjournment
at the very start of the meeting. The committee
held only a brief session Tuesday, at which a resolu-
tion of regret was adopted. It was recalled that
M. Delacroix's death was strikingly similar to that
of Lord Revelstoke of Britain during the meeting of
the Experts' Committee at Paris last Spring.

Tentative agreement on the composition of a board
of directors of the Bank for International Settle-
ments was reached by the delegates late last week.
It was decided to follow closely the outline included
in the Young Plan, which provides for the selection
of the governors of the central banks of the six
interested governments. Each of these governors,
as stated in the earlier part of this article, is to
select an additional director to represent his coun-
try, and for this purpose industrialists or financiers
are to be chosen. The first six members of the board
are to select two American directors, but only after
consultation with the Federal Reserve. "The Fed-
eral Reserve will be consulted," a dispatch to the
New York "Times" said, "just as it was consulted
regarding the delegates sent to this committee, but
its action will remain purely unofficial and the
European body will retain its right to choose the
American bankers for the World Bank's board."
In addition to the governors thus appointed, two
directors will be chosen by the bank's board from a
list of nominees to be supplied by the additional
countries which obtain shares of the bank's stock.
Finally, France and Germany, during the period
of reparations payments, may each name one ad-
ditional member to the board of governors. Deter-
mination of the powers and qualifications of the
chief executive of the institution was taken up last
Saturday, and the decisions in this regard, dis-
patches said, were all of such a nature as to influ-
ence the board of governors, when it selects a chair-
man, to select a United States member for that
office. The office is apparently to be made of pri-
mary importance, and it is likely that the chairman
will be elected for three to five years with the term
of office renewable.
Numerous difficulties have been encountered by

the delegates in their efforts to find compromise
formulas for the statutes of the bank. The drafting
committee attempted to work out a formula on the
bank's capital over the week-end that would be
acceptable to all the delegations. "Even though the
difficulties encountered were more technical than
political, this question of capital, it was found; was
extremely complicated," a dispatch of Monday to
the New York "Times" said. "Some of the hardest
points to solve were related to the problem of making
shares with indeterminate liability marketable and
providing a system by which some of the shares
could be issued by central banks and others by out-
side institutions, as would be necessary in the United
States." A compromise on this question was
adopted Wednesday. It was based, a "Times" re-
port said, upon the broader principles of framing
the statutes so as to apply in the greatest number
of countries possible and to be equally adaptable
in countries which have no central banks, or in
the United States, where the central bank may not
participate.
"By to-day's action," the report said, "the bankers

here leave open the possibility of forming in the
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United States a kind of trust company, unconnected
with the Government, which would hold capital
shares in the bank upon an equal footing with the
.central banks of the six other nations represented
on this committee. The shares held by such a com-
pany, it is expected, would not carry with them
voting power but it would be provided that in coun-
tries, such as the United States, where the law pro-
vides that shares carry voting power, this power
would be retained by the trust company itself as
represented on the, board of the bank." A veto
clause was also approved on Thursday, as already
noted, which is designed to give the Federal Reserve
Bank ample power to protect the American market
from unwelcome operations of the Bank for Inter-
national Settlements. Details of this are given in
our news columns on a subsequent page.
The several committees working on different

aspects of the Young Plan have now reached the
point where an exchange of information is necessary
to permit further progress to be made. The Paris
committee working on the question of deliveries in
kind notified Chairman Reynolds of the bank com-
mittee this week that it required certain informa-
tion on the bank proceedings, while it appeared in
Baden-Baden that the text of the trusteeship of the
bank cannot be further elaborated without knowl-
edge of the decisions taken by the deliveries-in-kind
committee. A joint meeting of the two committees
is to be held next week. Perplexing difficulties have
cropped up, in the meantime, in one of the other
committees organized by The Hague conference.
The committee appointed for the settlement of non-
German reparations, and the inclusion within the
Young Plan of the non-German defeated States has
met with delay because of the various claims and
counter-claims of Balkan countries. Particular
trouble was encountered with the Hungarian optants
case between Hungary and Rumania, which has been
before the League of Nations for years. Rumania
and the other Little Entente nations insist that the
question should be settled by the Young Plan com-
mittee, but Hungary desires direct negotiations in
accordance) with a recent resolution' of the League
Council and states that the Young Plan committee
should not assume a task of settlement which has
been before the League for five and a half years.
The committee is actively seeking a compromise, as
delay on this point will hold up the settlement of
far greater issues.

A general election in Australia last Saturday re-
sulted in a sweeping victory for the Australian
Labor Party, under the leadership of James Henry
Scullin, who pledged the co-operation of his party
with the MacDonald Government in Britain in the
development of the Empire and the promotion of
world peace. Prime Minister Stanley Bruce, leader
of the National Party, will tender his resignation to
Lord Stonehaven, the Governor General, next Mon-
day, and there is every indication that Mr. Scullin
will form the succeeding Government. Mr. Bruce
as apparently defeated in his own constituency
y his Labor party opponent. More than 3,500,000
ustralians were eligible to vote in the election, and
ate returns indicate that Labor had won 44 of the
5 seats in the new House, giving them an absolute
ajority. The Nationalists are to have 16 seats,
e Country Party 10, independent Nationalists 3,
nd other independents 2 seats. The crash of the

Government party was so complete that it is be-
lieved a complete political reorganization must soon
be undertaken, with the emergence of a new center
party likely. The overturn is considered due in large
part to the Government's stand for abolition of the
Federal Arbitration Court, and placing of jurisdic-
tion in industrial disputes in the hands of the State
Courts.

There have been no changes in central bank rates
the present week. Rates continue at 81/2% in Aus-
tria; at 71/2% in Germany; at 7% in Italy; at 61/2%
in London; at 6 %in Norway; at 51/2% in Holland,
Denmark, Sweden and Spain; 5% in Belgium, and
31/2% in France and Switzerland. In the London
open market discounts for short bills yesterday were
6@)6 1/16%, the same as on Friday of last week, and
at 6 3/16@61/4% for long bills as against 61/4@
6 5/16% the previous Friday. Money on call in
London yesterday was 434%. At Paris open market
discounts remain at 31/2%, but in Switzerland have
declined from 3 7/16% to 33/8%.

•••

The statement of the Bank of England for the week
ended Oct. 16, shows an increase of £935,755 in
bullion. Circulation fell off £3,596,000 and this
together with the gain in gold holdings brought about
an increase of £4,531,000 in reserves. The Bank's
gold holdings now aggregate £132,932,889 as.
against £167,147,224 last year. Public and other
deposits expanded £1,091,000 and £2,673,228 re-
spectively. The latter is sub-divided into bankers'
accounts which showed an increase of £3,636,630
and other accounts which decreased £958,402.
The reserve ratio of 28.04% this week compares with
24.96% last week and 48.01% a year ago. Loans on
government securities increased £3,370,000 while
those on other securities declined £4,125,753. Other
securities consist of "discounts and advances" and
"securities." The former decreased £3,899,663 and
the latter £226,090. Below we furnish a comparison
of the various items in the Bank returns for five
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1929.
Oct. 16.

1928.
Oct. 17,

1927.
Oa. 19.

1926.
Oct. 20.

1925.
Oct. 21.

Circulation 9360,244,000 133,500.000 135,536,625 138.712,000 142,540.595Public deposits  9.550.000 11,216,000 22,096.598 20.202,300 9,618,418Other deposits 107.001,643 100,013,000 99.380,618 105,343.753 109,182,246Bankers' accounts 89.875.903  
Other accounts_ __ 37.125.740  

Covernm't securities 76,076,855 34.015,000 47,549,619 35,325,435 32.378,644Other securities_ ___ 25,460,180 41,489,000 56,178,572 72.771,941 74,111,101Disct. & advances 4,936.473
Securities  20,523.707

Reserve notes & coin 32,687,000 53,396,000 35,425,429 35,133,518 29,950,161Coin and bullion_ _.132,932,889 167,147.224 151,214,054 154.095.823 152.740.756Proportion of reserve
to liabilities  28.04% 43.01% 29.16% 27.99% 2534%Bank rate  634% 434% 4 }i % 5% 4%On Nov. 29 1928 the fiduciary currency was amagamated with Bank of Fag-land note issues, adding at that time £234,199,000 to the amount of Bank of Eng-

land notes outstanding.

The Bank of France statement for the week ending
Oct. 12 shows a decrease in gold holdings of 7,682,913
francs. The total of the item now amounts to 39,-
776,491,766 francs, which compares with only 30,-
715,178,337 francs the corresponding week last year.
A large decrease is shown in French commercial bills
discounted, namely 705,000,000 francs. Bills bought
abroad increased 12,000,000 francs, while credit bal-
ances abroad declined 11,000,000 francs. Notes in
circulation show a contraction of 420,000,000 francs,
reducing the total of the item to 66,910,204,380
francs, compared with 67,330,204,380 francs the pre-
vious week and 62,021,833,660 francs the correspond-
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ing week last year. Advances against securities and
creditor current accounts show decreases of 79,000,-
000 francs and 311,000,000 francs, respectively.

Below we furnish a comparison of the various items of

the Bank's return for the past two weeks as well as
for the corresponding week last year:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status
Oct. 12 1929.

Francs.

as of
Oct. 5 1929.
Francs.

Oct. 13 1928.
Francs.

Gold holdings_ _Dec. 7.682,913 39,776.491.766 39.784.174.679 30,715.178,337

Credits bals. abr'd.Dec. 11,000,000 7,188,737,105 7,199,737,105 13,836,277.428

French commercial
bills discounted_Dee. 705.000,000 8.021,739,554 8,726,739,554 3.175,326.825

Bills bought abed. Inc. 12.000.000 18,628.465.376 18,616.465.376 18,394.280.565

Adv. asst. securs. _Dec. 79.000,000 2,468.960,669 2,547,960,669 2.139,146,798

Note circulation_ _Dec. 420,000,000 66,910,204,380 67,330.204.380 62,021.833,660

Cred. curr. acc'ts_Dec. 311.000,C00 16,671,604,024 16,982,604.024 16,999,748.878

In its statement for the second week of October,

the Bank of Germany reports a decline in gold and

bullion of 141,000 marks, reducing the total of the

item to 2,211,819,000 marks. Total gold in the

corresponding week last year amounted to 2,478,-

671,000 marks, and two years ago to 1,851,627,000

marks. A large decrease is recorded in bills of

exchange and checks, namely 418,488,000 marks,

while a gain of 2,701,000 marks is shown in reserve

in foreign currency. Notes in circulation reveal

a loss of 337,268,000 marks, bringing the total of

the item down to 5,024,070,000 marks, which com-

pares with 4,293,847,000 marks the corresponding

week last year. An increase is shown in silver and

other coin of 17,649,000 marks, in notes on other

German banks of 6,544,000 marks, in advances of

57,509,000 marks, while deposits abroad remain

unchanged. A decline of 3,000 marks is recorded in

investments, while a gain is shown in other assets

of 9,704,000 marks, of 7,198,000 marks in other

daily maturing obligations, and of 4,735,000 marks

in other liabilities. A comparison for three ydars

of the various items of the Bank's return is given

below:
REICIISBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Retchssnarks.
Oct. 15 1929. Oct. 15 1928. Oct. 15 1927.

Retchstnarks. Rectshntarks. Retchsmarks.

Gold and bullion Dec. 141,000 2,211,819,000 2,478,671,000 1,851,627.000

Of which demos. abr'd_ Unchanged 149,788,000 85,626,000 66,543,000

Res've in for'n corr__ _Inc. 2.701,000 352,510.000 149.633.000 161,716,000

Bills of exch. & checks.Dee. 418.488,000 2,092,373,000 2,062,329,000 2,432,152.000

Silver and other coin_ _Inc. 17.649,000 113,558,000 86,589,000 62,892,000

Notes on oth.Ger. bks.Inc. 6,544,000 19,099,000 8.018.000 19,962,000

Advances Inc. 57.509,000 134,190,000 114,930,000 94,914,000

Investments Dec. 3,000 92.580.000 93,819,000 92,075,000

Other assets Inc. 9,704.000 600.275,000 548,591.000 544,609.000

Liabattles—
Notes in circulation_ _Dec. 337,268,000 5,024,070,000 4,293,847,000 3,792,632,000

0th. daily mat. oblig_Inc. 7,918,000 452.396,000 606,148,000 689,684.000

Other liabilities Inc. 4,735,000 372,436,000 269,398,000 411,450.000

Funds were in ample supply in the money market

this week, notwithstanding some fairly heavy re-

quirements for mid-month disbursements. A level

of 6 to 7% prevailed in the call loan market, while

toward the close yesterday the official figure was

reduced to 5%. Such rates are low in comparison

with the high figures current for the past year or

more, and taken in conjunction with the continued

absorption of funds by the stock market they are

somewhat anomalous. That the stock market is still

making heavy drafts on the credit fund of the coun-

try is indicated by the advance of $88,000,000 in

brokers' loans reported for the week ended Wednes-

day night by the Federal Reserve Bank of New York.

In the early sessions of the week a firm tone was

maintained in the money market at the levels estab-

lished. The firm tendency was occasioned by sub-

stantial withdrawals by the banks. These amounted

to about $40,000,000 Monday, a further $40,000,000

Tuesday, and $20,000,000 Wednesday. In Thurs-
day's market funds were offered in the "street" at
51/2%, while the official rate was 6%. Late yester-

day some deals were reported in the outside market
at a 41/2% quotation. Time money rates also soft-

ened, nearby dates dropping to 71/4%, while longer

maturities were quoted at 71/2 to 734%. Gold move-

ments through the Port of New York for the week

ended Wednesday consisted of imports of $2,263,000,
and exports of $102,000. The stock of gold held

earmarked for foreign account was increased

$2,000,000.

Dealing in detail with the call loan rates on the

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

day were at 6%, including renewals. On Tuesday,

after renewals had been put through at 6%, there
was an advance in the rate for new loans to 7%.
On Wednesday all loans were at 7%. On Thursday
the renewal rate was again 7%, and from this there
was a decline to 6% in the charge for new loans.
On Friday the renewal rate was lowered to 6%, while

some new loans were negotiated at 5%. The market

for time loans has been in a state of chaos the pres-

ent week, reflecting to some extent the drop in call

money last week. Rates for all dates have drifted

steadily downward. On Monday the rate for 30-day

money was 71/2%; for 60 days, 71/2@73/1%; for 90

days and four months, 8%, and for five and six

months, 73/4@8%. On Tuesday the quotations were

71/4@71/2% for 30 days, 71/2@)734% for 60 days, and

73/4@8% for 90 days to six months. On Wednesday,

Thursday and Friday rates were 71/4@71/2% for 30

days; 71/2% for 60 days, and 71/2@73/4% for all

other dates from 90 days to six months. The market

for commercial paper has shown considerable im-

provement, particularly during the last half, when

the market was fairly active. Rates for names of

choice character maturing in four to six months re-

main at 6@61/4%, while names less well known com-

mand 61/4@61/2%, with New England mill paper

also quoted at 61/4@61/2%.

Dealings in prime bank acceptances have shown a

healthy increase the present week. Bills are coming

out in larger volume and the market for both foreign

and domestic account continues very active. Quota-

tions remain unchanged. The posted rates of the

American Acceptance Council continue at 51/4% bid

and 51/2% asked for bills running 30 days, and also

for 60 and 90 days; 5%70 bid and 51/4% asked for

120 days, and 55/% bid and 51/2% asked for 150 and

180 days. The Acceptance Council no longer gives

the rates for call loans secured by acceptances, the

rates varying widely. Open market rates for accept-

ances have also remained unchanged as below:

sPcrr DELIVERY.
—180 Days— —160 Days—

Bid. Asked. Bid. Asked.

Prime eligible bills  6% 534 534 534

—90 Days— —60 Days—

Bid. Asked. Bid. Asked.

Prime eligible bills  0.1 634 534 534

—120 Days—
hid. Asked.
5% 534

—30 Days—
Btd. Asked
53.4 534

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 534 bid

Eligible non-member banks 534 bid

There have been no changes this week in the redis-

count rates of the Federal Reserve banks. The fol-

lowing is the schedule of rates now in effect for the

various classes of paper at the different Reserv

banks:
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Ban*.
Rate in
Effect on
Oct. 18.

Boston 5
New York 6
Philadelphia 5
Cleveland 5
Richmond 5
Atlanta .5
Chicago 5
St. Louis 5
Minneapolis 5
Kansas City 5
DAIWA 5
San Francisco 5

Date Previous
Established. Rate.

July 19 1928 454
Aug. 9 1929 5
July 26 1928 4 Si
Aug. 1 1928 4;4
July 13 1928 4%
July 14 1928 434
July 11 1928 435
July 19 1928 41-4
May 14 1929 4'4
May 6 1929 41-4
Mar. 2 1929 43-i
May 20 1929 414

Sterling exchange continues its upward course,
which began with the increase in the rate of discount
of the Bank of England to 63/2% three weeks ago
and is in active demand well above dollar parity for
cable transfers in most of the trading. On Saturday,
Columbus Day, a legal holiday, there was no market
in New York. The range this week has been from
4.863/i to 4.87 for bankers' sight, compared with
4.853A to 4.863i last week. The range for cable
transfers has been from 4.86 11-16 to 4.87 7-16,
compared with 4.863/i to 4.8634 the previous week.
On Thursday sterling sold at the highest level since
June 27 1928, and on Friday moved still higher.
The improvement in sterling is largely the result of
the increase in the Bank of England's rediscount rate
and of the addition to its gold reserves. The easier
money conditions in New York are also an important
factor, as during the past few weeks, there have been
considerable withdrawals of London funds from
the New York market as well as some transfers of
American funds to London. This week the Bank of
England shows an increase in gold holdings of £935,-
755, the total standing at £132,932,889, compared
with £131,997,134 on Oct. 10 and with £167,147,224
a Year ago. On Tuesday the Bank of England's
situation was improved through the purchase of
approximately £843,200 bars of open market gold at a
reported price of 84s. 10d., the lowest price paid for
new metal by the Bank in many weeks. The outlook
for the continued building up of the metal reserve
of the Bank from this source during the next two
months is considered bright. There is also some talk
of the probability that the Bank may receive gold
from other countries which during several months
past have withdrawn heavily from London. It
would be unwise, however, to attach much impor-
tance to such expectations at this early stage, but
the higher Bank rate has already favorably achieved
half of its objective, and in the opinion of most
banking authorities it will accomplish still further
and draw gold from other centers at no very distant
date.

It seems probable that the French gold with-
drawals from London will not be resumed in the
immediate future and the German withdrawals
seem definitely at an end. It is thought in foreign
exchange circles that there is a probability that the
Reichsbank will lose gold to London before many
months have elapsed. If money rates continue to
ease in New York, as they have during the past
two weeks, sterling should continue strong, and
while seasonally exchange is against London as a
normal matter, all anxiety regarding the last quarter
strain will come to an end so far as London is con-
cerned. On Saturday the Bank of England bought
£5,968 in gold bars and sold £32,661 in gold bar:-
and £4,000 in sovereigns, and received £207,500 in
sovereigns from abroad. On Monday the bath,
sold £5,157 in gold bars and bought £107 in foreign

gold coin. On Tuesday the bank bought £843,200
open market bar gold at the reported price of Ms.
10d. The balance of the open market offering,
£150,000, went to the trade and India. On Thurs-
day the bank bought £1,617 in gold bars, while on
Friday it received £250,000 in sovereigns from
abroad, bought £8,077 in gold bars, and imported
£2,000 in sovereigns.
At the Port of New York the gold movement for

the week Oct. 10-Oct. 16 inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $2,263,000, of which $1,498,000 came
from Colombia, $575,000 from Argentina, and
$190,000 from other Latin American countries.
Exports totaled $102,000, shipped to Mexico. The
Reserve Bank reported an increase of $2,000,000 in
gold earmarked for foreign account. In tabular
form the gold movement at the Port of New York
for the week ended Oct. 16, as reported by the
Federal Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, OCT. 10-OCT. 16, INCLUSIVE.

Imports.
$1,498,000 from Colombia

575,000 from Argentina
190,000 chiefly from other
Latin American countries.

Exports.
8102,000 to Mexico

82,263,000 total 8102,000 total

Net Change in Gold Earmarked for Foreign Account.
Increase $2,000,000

Canadian exchange continues at a heavy discount,
although toward the end of the week the rate moved
more in favor of Montreal. Bankers see no new
factors in the Canadian situation. Fundamental
causes for the weakness in Canadian exchange seem
to lie in the failure of the Canadian banks and
government to export gold despite the low level of
exchange; in the large import balance with the
United States, estimated at approximately $400,000,-
000 annually; and in the fact that Canaiim grain
sales are lagging considerably behind this time last
year. In the face of these unfavorable factors a
small excess of supply, over demand has been suf-
ficient to depress quotations.

Referring to day-to-day rates on Saturday, Col-
umbus Day, being a legal holiday there was no
market in New York. On Monday, sterling was in
demand. The range was 4.8638@4.86 7-16 for
bankers' sight and 4.86%@4.86 29-32 for cable
transfers. On Tuesday exchange continued firm.
Bankers' sight was 4.863/8@4.863/2; cable transfers
4.86 11-16@4.86%. On Wednesday sterling still
continued firm. The range was 4.863/8@4.863/b for
bankers' sight and 4.86 11-16@4.86 29-32 for cable
transfers. On Thursday the market was steady,
and continued to move upward. Bankers' sight
was 4.863i@4.86%; cable transfers were 4.86%@
4.87 1-16. On Friday sterling moved still higher;
the range was 4.863'@4.87 for bankers' sight, and
4.87 1-16@4.87 7-16 for cable transfers. Closing
quotations on Friday were 4.86% for demand and
4.87 5-16 for cable transfers. Commercial sight bills
finished at 4.86%, 60-day bills at 4.81%, 90-day
bills at 4.79 13-16, documents for payment (60
days) at 4.81 1-16, seven-day grain bills at 4.85k.
Cotton and grain for payment closed at 4.86%.

The Continental exchanges continue to display
firmness, largely as a result of the improved sterling
iituation and of the easier money rates in New
York. French francs have been especially firm,
moving up to a new high for the year on Friday,
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when cable transfers sold at 3.93 7-16. This com-
pares with a previous high this year of 3.933 in
Thursday's trading and 3.93 on Tuesday, and with
the year's low of 3.903/2. There seems to be no
further immediate likelihood of the French private
banks drawing down gold from London, as money
is less stringent now in Paris than it was toward
the end of the third quarter. Should there be a
resumption, however, of the withdrawal of the French
private bank funds from London it would seem
quite unlikely that the Bank of France would take
any steps to prevent gold imports, as it could do
so only by purchasing foreign exchange on the mar-
ket. This would increase the Bank's London balances,
which are already excessive, its total foreign ex-
change holdings being approximately 25,000,000,000
francs, most of which is in London.
German marks have been firm and in greater

demand, with most transactions during the week
ranging from 23.85% to 23.87 for cable transfers,
which compares with dollar parity of 23.82. The
easier money situation in New York has resulted
in more offers of American funds to the German
market during thp past few weeks, with a corre-
spondingly lower tone in money rates in Berlin.
Early last week the private discount rate at Berlin
was reduced to 73%, and the day loan rate de-
clined to 63/2%@93/2%, as against 83/2%@11% a
week earlier. Rates for monthly money continue
to range from 9% to 103/2%.

Italian lire have been fairly active and fractionally
higher, reflecting the improvement in the general
foreign exchange situation. Press dispatches from
Prague state that a proposal to establish the Czecho-
slovakian currency on a gold basis will be presented
soon to a standing committee of the National As-
sembly, which is carrying on legislative functions
pending the election of a new Assembly. The plan
will deal only with technicalities, since the cur-
rency has been stabilized for some time. Some
changes may be made to conform with conditions
which will arise with the establishment of the Bank
for International Settlements under the Young Plan.
The London check rate on Paris closed at 123.89

on Friday of this week, against 123.94 on Friday of
last week. In New York sight bills on the French
center finished at 3.93 3-16, against 3.92 5-16 on
Friday a week ago; cable transfers at 3.93 7-16,
against 3.92 9-16, and commercial sight bills at
3.92 15-16, against 3.92. Antwerp belgas finished
at 13.96 for checks and at 13.97 for cable transfers,
against 13.943/i and 13.953/2 on Friday of last week.
Final quotations for Berlin marks were 23.87% for
checks and 23.88% for cable transfers, in comparison
with 23.84 and 23.85 a week earlier. Italian lire
closed at 5.23% for bankers' sight bills and at 5.23%
for cable transfers, against 5.233 and 5.233/i on
Friday of last week. Austrian schillings closed at
143 on Friday of this week, against 1434 on Friday
of last week. Exchange on Czechoslovakia finished
at 2.96, against 2.96%, on Bucharest at 0.59%,
against 0.593%; on Poland at 11.23, against 11.23,
and on Finland at 2.52, against 2.52. Greek ex-
change closed at 1.299 for checks and at 1.293'
for cable transfers, against 1.293/i and 1.29%.

The exchanges on the countries neutral during the
war have been firm, with the exception of Spanish
pesetas. Holland guilders have been especially firm
and in some demand. The marked firmness in

guilders results, as during the past few weeks, from
considerable withdrawals of Amsterdam funds from
the New York market and their transference gener-
ally to London and Berlin. Spanish pesetas fluctuated
widely during the week and were off sharply in Mon-
day's trading, when they broke more than a hundred
points, going as low as 13.85 in the early trading.
The decline was the result of the announcement by
the Spanish Finance Minister that the Government
had abandoned attempts to control the level of peseta
exchange, the new policy having become effective
on Saturday last. Recovery followed in the later
trading, with good buying finding little available
supply. This was attributed to the text of the state-
ment of the Finance Minister, which pointed out the
satisfactory budgetary and economic situation of
Spain and recalled that the exchange committee still
had powerful resources and important foreign credits
at its disposal. It is believed in foreign exchange
circles that control has been abandoned only tem-
porarily with a view to ascertaining how the cur-
rency will fare without official buying.

Bankers' sight on Amsterdam finished on Friday
at 40.263/2 against 40.203/2 on Friday of last week;
cable transfers at 40.283/2, against 40.223/2; and
commercial sight bills at 40.20, against 40.16.
Swiss francs closed at 19.3434 for bankers' sight
bills and at 19.3534 for cable transfers, in com-
parison with 19.313/ and 19.323/2 a week earlier.
Copenhagen checks finished at 26.733/i, and cable
transfers at 26.753/2, against 26.70 and 26.72.
Checks on Sweden closed at 26.833/i and cable ,
transfers at 26.853/2, against 26.803/2 and 26.823/2;
while .checks on Norway finished at 26.733/ and
cable transfers at 26.753/2, against 26.70 and 26.72.
Spanish pesetas closed at 14.22 for checks and at
14.23 for cable transfers, which compares with 14.85
and 14.86 the week earlier.

The South American exchanges are dull and reflect
in no way the improvement in the general foreign ex-
change situation as represented by the active Euro-
pean units. Argentine exchange is even weaker de-
spite the heavy gold shipments which Buenos Aires
has made during the past several months to London
and New York. Apart from labor troubles at Rosario
and Buenos Aires, with consequent disturbance to
Argentine export business, the peso is weak with
respect to the dollar owing to heavy importations of
machinery and manufactured goods from the United
States. Argentine paper pesos closed on Friday at
41.92 for checks, as compared with 41.97 on Friday
of last week, and at 41.97 for cable transfers, against
42.02. Brazilian milreis finished at 11.89 for checks
and at 11.92 for cable transfers, against 11.89 and
11.92. Chilean exchange closed at 123/i and at 12 3-16
for cable transfers, against 123/ and 12 3-16; Peru at
3.98 for checks and at 3.99 for cable transfers,
against 3.98 and 3.99.

The Far Eastern exchanges show little change in
general trend from the past few weeks. Japanese
yen continue firm. The silver currencies are weak
owing to the current low prices for silver. Funda-
mental factors in the Japanese situation continue
favorable to the execution of the stabilization policy
of the Government. Foreign trade with Japan's
best customer, China, and with the rest of the world
continues to increase. September exports totaled
190 million yen, which yielded an export balance of
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56 million yen, compared with a similar balance of
only 13 million yen in September 1928. This is the
export season for Japan and the nine months to date
show an import balance, which has,, however, been
materially reduced this year, standing at 144 million
yen, 47 million yen less than the corresponding period
last year. Practical illustration of the determination
of the Treasury to follow a policy of retrenchment
so as to render the necessary outside aid as small as
possible in accomplishing its currency valorization
is provided in dispatches from Tokio reporting further
Governmental economies. According to reports
from Japanese newspapers, which have not been
verified to date, Foreign Minister Inouye has declared
that the gold embargo must be removed by February
or thereabouts, since the refunding of the British
4% loan of 1905 is urgent. Tokio dispatches state
that the American attitude against lending to coun-
tries with ban on gold movement in addition to the
similar attitude of England leaves Japan no choice
in the matter. Closing quotations for yen checks
yesterday were 47.80@477A, against 47.75@)477A
on Friday of last week. Hongkong closed at 43%@
44 1-16, against 44%@44 9-16; Shanghai at 553,
against 54 13-16@55; Manila at 50, against 50;
Singapore at 563%, against 56%; Bombay at 36 5-16,
against 363, and Calcutta at 36 5-16, against 363.

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

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
OCT. 12 1929 TO OCT. 18 1929. INCLUSIVE.

Country and M Olgetare
Usti.

Noon Rtattno ltWe for Cattle Transfers to New York
Value CO Untied States Money.

Oct. 12. Oct. 14. Oct. 15. Oct. 16. I Oct. 17. Oct. 18.

EUROPE-
Austria. schillIng 140667 .140673 .1411732 .140672 .140645
Belgium, belga .1:39515 .1311548 .139548 .139575 .139610
Bulgaria. ley  .007235 .007222 .0072:17 .0117237 .007232
Czechoslovakia. k r .029601 .029604 .129602 31296115 .029602
Denmark, k •. .267275 .267355 .267360 .267388 .267452
England, pound titer

ling  4.867926 4.867364 4.867377 4.869769 .872315
 I. markka..... .024163 .025173 024178 .025176 .025181

France, franc ..... 039275 .039287 .039286 .039312 .039328
Germany, relchsmark 238.553 .238882 .238559 .239633 .238724
Greece, drac1....a.... 012933 .012942 .012949 .012948 .012953
Holland, guilder .4023)10 .402453 .402:151 .4112101 .402690

iittgatry.
Italy. lira .  

.1744111

.052:380
.174456
.052348

.174425
052344

.174440

.052348
.174437
.052352

Norway, krone 267295 .267367 .267365 .267:190 .267457
zloty .  .112152 .111997 .1111397 .111901 ' .111897

Portugal. escudo HOLI- .044980 .044940 .044900 .044883 .01495C
Rumania, lett DAY .0051148 .005951 .005 150 .005040 .005917
Spain. peseta .141961 .144045 .143680 .143304 .142179
Sweden k 269261 .269355 .268357 .268375 .269413
Switzerland. franc-. - .19:3:413 .1933/10 .1933515 .193390 .193417
Yugoslavia. dinar__ .017605 .017593 .017597 .017603 .017596
ASIA-

China-
Chefoo tar)  .5637541 .465833 .564791 .564583 .565625liankow tutu .559750 .569:412 .2601100 .559943 .5609:47Shanghai, tael .4453.57 .547500 546064 546267 .548428Ilenbtlii (awl  .573740 .575416 .575208 .575416 .5711041Hong Komi dollar .437957 .437357 4:17142 .436357 .4:15107Mexican 11011/U .39,1312 .393125 .393125 .392031 .393125
TielltMln or Pelyaug

dollar  .3921183 393750 .392916 .3113126 .393750Y11.111 thillitr .395750 .390416 :389583 .380701 .390116
rilPer .361900 .361971 .362060 .3611012 .362003

JaIMII. yen . .477464 .477612 479053 .4795:38 .477703Singapore 04.8.1 dollar .5621183 .56208:1 .562M3 .562083 .562500No13111 A NIElt.-
C it., dollar .11/48519 9110238 991426 .990850 .9891121Cubs. pest. .91111:142 flir/300 .099300 .999:100 .999300lesico, .4)42(78 .482362 .491800 .491975 .48:30'25)JC.,01114111111.1, 11011Hr .1186148 .997812 .989050 .998931 .987375

NiElt -
A130.10111* (go.1.11 3153894 953640 .053729 .943143 .952955
Brazil, 'Mire's_ .118781 .118795 .119845 119670 .1181300
Chile. item, .121161,5 .17.1690 120699 120652 .120673
Uroglilly, IWSII .11:41463 .981975 .1941,..45 .9714,116 .979963
Col ..... 1.1a, peso 31631100 .963900 .96311191 .96:1900 .9113900

Owing to a marked
two or three leading
York Clearing House
the figures for us, we

disinclination on the part of
institutions among the New
banks to keep up compiling
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.

Saturday.
Oct. 12.

Monday.
Oct. 14.

Tuesday.
Oct. 15.

Wednesd'y.
Oct. 16.

7'hursday,
Oct. 17.

Friday.
Oct. 18.

Aggregate
for week. '

Holiday 254.000,000 176,000.000 2013100.000 19301111.000 119.001.0 0 cr 1.025.0011.N.

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

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

Oct. 17 1929. Oct. 18 1928.
Banks of-

Gold, Sdeer. I Total. Gold. Silver. Total.

£ 4 I 4 £
England__ 132,932.889  132,932,889 167,144,22   167.147,224
France a__ 318.211,934 (d) 318.211 934024572142 d 245,721,427
Germany 103,101.55 c994,600)04,096,) 1119.652 25 c991,6 120,646.850
Spain ___ .102,598,

I I I
28.212,000130.810, . i i 101,356,00 27,719,001 132,075,000

Italy 55,810,  i 55.810,111 54,093,   54 093,000
Netheri'ds 36.919. III  1 36.919,001 36,250,00 1,804,00( 38,054.000
Nat. 1541e. 29.221. I I 1,270,000 30,491,001 23,065,00 1,250,001. 24,315,000
Switzerl'd. 21.306,00 1,185.000 22.491.000 18.510,011( 1,987,001 20,497.000
Sweden... 13.447.00   13,447.000 13,216,001 13.216,000
Denmark 9.584, 406.000 9,990.011 9,660,001 590.00) 10.250.000
Norway - 8.153. 8,153,000 8,163.001 9,163.000

Total week 931,294,37. 32.067,600863.351.973799.833.90 34,344.601 434,179,501Prey, week 930.409.1:41 31,4341.60096 ,Jss.71 797.0,9 3 , 31.739.601 z33.691.925
a 'Nene me the gold holdiugs of the bank of Fiance as reported in t .e new forts

of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 191.4.
d Silver Is now reported at only a trifling sum.

The Outlook for the Five-Power Conference.
The outstanding event of the past week in the in-

ternational field has been the acceptance by France,
Italy and Japan of the invitation of the British Gov-
ernment to the five-Power naval conference at Lon-
don next January. The American Government,
which was virtually although not formally a party
to the invitation, sent its acceptance at once as a
matter of course, and a favorable response from
Japan had all along been expected. The attitude of
Italy and France, on the other hand, had remained
somewhat in doubt, partly because both of those
Powers had declined President Coolidge's invitation
to the Geneva Conference in 1927, and partly because
of a fear, voiced particularly in the French press,
that the Anglo-American understanding might be
used to exert pressure upon the other parties to the
conference. The receipt of the French and Italian
acceptances dispels any doubts regarding the wil-
lingness of those Governments to confer, and insures
the holding of the London Conference on the lines
indicated in the British invitation.
Aside from the assurance that the Conference will

be held, the replies are particularly interesting be-
cause of the light which they throw upon two impor-
tant questions. The first of these has to do with the
relation between the proposed Conferenee and the
League of Nations. It will be recalled that Arthur
Henderson, British Foreign Secretary, in closing his
note or in vi ta tion, remarked : "I should like toemplia-
size that his Majesty's Government have discovered
III) inclination in any quarter to set up new marhineey
for dealing with the naval disarmament question on
the contrary, it is hoped that by this means a text
Can he elaborated which will facilitate the task of
the League of Nations Preparatory Commission and
the $ubsequent general disarm:1111(911. 41111rervilre."

Mr. liendelson's statement was interpreted in some
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quarters as implying that any agreement that the
London Conference might reach would in due course
be laid before the League, and would not become
effective until it had been incorporated in a general
disarmament agreement such as the Preparatory
Commission has long been considering. Washington
dispatches, however, hastened to announce, on what
was declared to be good authority, that it was not at
all the intention of Mr. Hoover and Mr. Ramsay
MacDonald to tie the Conference to the League, but
that the London agreement, whatever it might turn
out to be, would go into effect between the signatory
Powers without reference to subsequent League
action. What was hoped was that the agreement,
while independent in itself, would be of such a nature
as to facilitate a general disarmament treaty and
thereby further the purpose of the League. Formal
approval by the League, however, or delay until such
approval could be given, was not contemplated.
The French reply, while attaching no conditions to

the acceptance of the British invitation, takes pains
to emphasize the passage in Mr. Henderson's note
which caused misunderstanding in this country. The
initiative of the British and American Governments,
the French note declares, in calling a five-Power
conference, "has expressly for its object, as it is
stated in the communication of the (British) For-
eign Secretary, the facilitation of the task of the
Preparatory Commission and that of the future
general conference for the limitation and reduction
of armaments. The French Government has given
too many proofs of its desire to see a prompt accom-
plishment of the preparatory work of this conference,
whose meeting will permit the realization of the
obligations of Article VIII of the Covenant of the
League of Nations, not to be delighted by such a
proposition. It is therefore happy to accept the
invitation which has been addressed to it."
The Paris correspondent of the New York "Times,"

in commenting on Wednesday upon the careful
phrasing of M. Briand's reply at this point, observes
that "in doing so the Premier was adhering strictly
both to the principles which he has himself laid down
repeatedly, and to the expressed desire of the French
press and political opinion as it has been set forth in
the press. Here it is as much an article of faith as
is the Monroe Doctrine in America that dis-
armament and the limitation of armaments can COMP
only through unanimous agreement at Geneva. Any-
thing else, such as the forthcoming conference, may
be contributory, but it cannot be a substitute, and
its findings cannot be finally binding except in so
far as they are accepted and put into force by the
League." The "Times" correspondent is entirely cor-

rect in his representation of M. Briand's attitude

and the state of French political opinion, but a care-
ful reading of M. Briand's note fails to disclose any

suggestion that a London agreement would not be

regarded by France as effective unless it was ap-
proved by the League. All that the French note does

is to repeat and emphasize the concluding reference

to the League in Mr. Henderson's invitation. The

American interpretation of that reference, as given
out unofficially at Washington, does not run counter
to M. Briand's phraseology.
The Italian reply does not emphasize the allusion

to the League, and, like the French, accepts the in-
vitation without any express conditions. By impli-
cation, on the other hand, the reply suggests the posi-
tion which Italy is likely to take in the conference

and the contentions which it may be expected to urge.
Premising that 4'the views of the Italian Govern-
ment on the problem of disarmament in general and
of naval disarmament in particular are too well
known to the British Government to require further
declaration with regard thereto," the note recalls
that "these views have been clearly expressed on re-
peated occasions, and ultimately in the note verbally
addressed to the British Embassy in Rome on Oct
6, 1928, in reply to the communication relative to the
proposed Franco-British naval agreement of the past
year." The note referred to was occasioned by the
secret Anglo-French understanding which was
dropped after Secretary of State Kellogg entered a
vigorous protest against it. In the note the Italian
Government, after intimating its sympathy with the
Freud] contention that land, sea and air armaments
were interdependent and that naval disarmament
could not well be undertaken by itself, made it clear
that Italy would not be satisfied with a fleet of less
strength than that of any other "continental Euro-
pean country," and expressed the preference of Italy
for limitation by global tonnage rather than by
categories of war vessels. As French opinion has
expressed itself as decidedly averse to naval parity
with Italy, at the same time that both countries have
championed the submarine, there obviously are some
considerable differences to be adjusted in the forth-
coming conference. It is, presumably, to consider
these differences that informal conferences between
the two countries have been proposed by the Italian
Government.
The reply of the Japanese Government, the text of

which was made public on Friday, is a frank and
cordial acceptance of the British invitation, without
conditions and without reference to the submarine
question or the question of a change in the 5-5-3 ratio
adopted by the Washington Conference. The at-
titude of Japan, indeed, throughout the Anglo-Ameri-
can conversations, has been one of friendly interest
and co-operation. Admiral Hyo Takarabe, Japanese
NavalIfinister, in an interview with the correspond-
ent of the New York "Times" on Oct. 12, put the whole
situation in a nutshell when he said: "I do not re-
gard the settlement of ratios and other technical
details as the vital work of the conference. Its real
purpose is the positive reduction of armaments and
the creation of a feeling of general security. We
should aim at a condition in which no nation could
attack another." This, after all, is the heart of the
matter. It is not enough merely to limit the size of
armaments and get the Powers to agree to arrange
themselves in some arithmetical order of fighting
strength, gratifying and important as that achieve-
ment would undoubtedly be. What is wanted, in
addition, is a substantial reduction in present
irmaments, carried out with regard to the proper
necessities of police and national defense and not
with regard to the possibilities of offensive war.
This has been Mr. Hoover's reported desire from the
beginning, Mr. MacDonald's efforts have all looked
in the same direction, and it is clear that Japan
is of the same mind.

All things considered, the past week has seen a
considerable clearing of the air. The meeting of the
London Conference is assured, and no hard and fast
conditions have been laid down by any Government
in accepting the invitation to participate. It is diffi-
cult to see in the nature of things any reason why a
five-Power agreement to limit and reduce navies,
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such as it is to be hoped will be framed at London,
should not fit into any general scheme of armament
limitation that the League of Nations may eventually
work out; indeed, the very fact that five naval
Powers have succeeded in reaching an agreement
might very well lighten the League's task and hasten
its work. The exigencies of national politics, joined
to traditional jealousies and apprehensions, prob-
ably go a long way in accounting for the careful
phrasing of the French and Italian replies, and such
influences will of course have their weight in the con-
ference, but they should not be magnified in advance.
The important thing at the moment is the agreement
of the five Powers to confer. The task of the confer-
ence will be to insure that naval armaments shall be
not only limited but Etctually reduced.

Thc Yovng Man's Chances.
An Associated Press dispatch recently quoted

Secretary Mellon as having expressed the belief that
business opportunities for the young man to-day are
"ten times better" than when he (Mr. Mellon) began
his career. . . . "His view was disclosed to Sen-
ator Fess of Ohio, who quoted the Treasury Depart-
ment head in an address at the opening exercises of
American University." . . . "Senator Fes.s said
he had asked Mr. Mellon if he thought the oppor-
tunities were as good now as in the past, and the
latter replied: 'As good! Why they are ten times
better!'" We are far from attempting to deny this
estimate; and yet we think it worth while to con-
sider the nature of these opportunities.

Naturally, in a complex civilization there are more
things to do. At the same time, there are more men
to do them. But first importance should be given
to the perspectives of life. When Mr. Mellon started
his career, let us say fifty years ago, there were
fewer great fortunes in proportion to the population
than now. In fact, there were no fortunes com-
parable in size to those of to-day. Life was more
nearly on a level. Ahead were the undisclosed, un-
dreamed of, accomplishments of the half century.
and especially of the last quarter century. These
unforeseen developments have made many men rich.
At the same time, the spread of population and the
congestion thereof coincident to the multiplication
f industries have tended to a natural advance of
hose who then lived and toiled. So that while there
re more opportunities to attain wealth there are
ore obstacles to be overcome and more chances for

ailure.
Two previews of the coming half century are con-

tautly put before us. One is that the accomplish-
ents of the next fifty years in the material world
ill far outrun what has gone before, opening vast
nd multiplied opportunities to the young man.
nd the other is that the concentration of corporate
rces will tend to enslave him and make him a
hewer of wood and drawer of water" to those who
inheritance will own these plethoric fortunes of

-day. We should interpose here, however, the
ought that this youth, following after the exam-
es now so prevalent, will not be a worker in the
nse that his father was, but a beneficiary of the
creasing free things derived from public bequests.
d will himself be a devotee of pleasures that are
r from frugality and economy practiced by his
rbears.
We take it that these "chances" spoken of are con
ed to the business life, and as such we must con-

sider them. As always, there is a reverse side to
the picture. Take our current "combinations- and
"consolidations." Can these be said to increase the.
"opportunities" of those who in the coming years
would go to the top? It is debatable. To heighten
the apex of the pyramid does not make necessarily
more "big rich men," and it may make fewer. There
may be more pinnacles of endeavor raised to greater
heights, but no man can say that the inventions of
the next fifty years will keep up the momentum of
the last fifty. Science, applying natural law to the
making of articles of use and pleasure, is inde-
fatigable and insatiable, but unless we are to become
a race of luxury-lovers, a dilettante race of irrespon-
sibles, it is hard to see what more of common sense
appliances, institutions and instruments we can
have in the future save those that are the outgrowth
of the present. It is already said that we are becom-
ing slaves of the machine. Slavery of any kind is
not opportunity. Again, were it not for unusual
conditions in the processes and progress of daily
living there would be lower prices and a leveling
down of profits which would tend to limit the acqui-
sition of large fortunes. If by any reaction, political
or otherwise, this comes, opportunities, so-called,
will be lessened in proportion to the business done.
Further, credit may cease to be the Jonah's gourd

it is at present, and credit-made-capital, shrunk to
rational proportions, will prevent the saturnalia of
light living, and honest work will needs take the.
place of fantastic chances. We might cite the power
of the machine to crush the man himself, reducing
to an automaton and stifling his initiative and en-
terprise. More, the increase of organizations to
herd men into masses and prevent the exercise of
individual freedom do not seem to breed increase
of opportunity. There are two sides to the picture.
Perhaps, in times to come, the present will be

known as the age of "opportunity." If it be con-
ceded, however, that our "prosperity" is perpetual,
fortunes will increase in size and numbers. But we
-annot exploit another continent, we cannot increase
(save incidentally) our acres, and though we can
intensify our production, we shall have to sustain
a population that "increases against the weight of
subsistence." Suppose, to take a current and im-
mediate example, "we fly." Suppose those who en-
gage in this form of enterprise succeed in accumu-
lating mammoth fortunes, what will become of the
slow decline in the transport fortunes of to-day?
This may seem to be begging the question as far as
"opportunity" is concerned, but elusive chances for
some must be delusive chances for others, and we
have to consider the whole population in estimates
of this character.
New inventions in countless numbers there will

be, but only a few of them will meet a real need or
:ill a rational taste; and those who look upon the
spectacular rise in fortunes of to-day as the ordinary
and assured road of the future may easily overesti-
mate the "chances" of the youth of to-morrow. True,
there are improvements of what we have, there are
other comforts and needs to be fulfilled, there are
other indigenous resources to be developed, but this
indicates a forced growth as compared to the past.
And no one knows what the next fifty years holds
for man.
On top of all this there are elements of govern-

ment, politics, society, and the exhaustion of facili-ties and the enervation of manners and customs to
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he included in the estimate. On the background of
pioneers who Made fruitful the valleys, levelled the
forests, and made homes and happiness for the frugal
and industrious, there came that burst of acumen,
ingenuity, 'constructive ability, and inventive genius,
which were the' forerunners of the fortunes of to-day.
There was a solid foundation for endeavor, where
to-day there is a passion to get-rich-quick, which
bodes ill to the fortunes Of to-morrow.

• If we wish youth well, we wish for sane enter-
prise and solid development. Opportunities not
founded in reason, not ministering to really better
living, may prove a bane rather than a benefit. Nor
can we take too much for granted. If, as so often
desired,. our materialism is to he spiritualized, the
big fortunes may not seem so desirable, business on
a lower Plane may be more slow in acquisition, and
the social order, simplified ind subdued, May scorn
the rushing methods of to-day—and the so-called
opportunities grow less. Still, no one dare say we
have reached the zenith of reasonable industrial
development.
There is a fabled "opportunity" (that knocks once

at every man's door, which, if he does not open and
bid to enter, passes on never to return) requiring
acumen and decision. Whether the youth of to-day
is better able to seize this "chance" than the one
of forty or fifty years ago, seeing that he is educated
in the lures of a lighter life, might well enter into
this discussion—but we forbear. In truth, men,
often but not always, do make opportunities. But
the men who "grew up with the country," working
eagerly and always, saw the growing and develop-
ing needs of a population increasing rapidly by the
Infiltration of immigrants and were able to hire
long-day workers at low wages, and to profit thereby

save for a depressive convulsion, will not soon
recur again. Nor will the sudden coming of ma-
chinery and mass production again burst upon the

world. Nor, in equal degree by comparison, will

standardization and the saving of waste. Nor will

consolidation, combination, to say nothing of manip-

ulation, again lead to large fortunes, quickly to be

acquired, as in the past twenty-five years. All these

processes will no doubt continue, widening, spread-

ing, but in a more controlled -and sober way. If

there are ten opportunities to one, which there well

may be, they will be different in kind, harder to

discern and seize.
All these attending circumstances affect the indi-

vidual Who met make his way through the mazes of

a new industrial life, a new civilization, a new era.
And in addition to this, there is the weight of

heredity to overcome. Massed fortunes hold the

reigns of power that must be loosened. Life, fifty

years ago, was, shall we say, more equalized, more

even; the start was easier. Now, though the race is

in full force, and the natural increase in opportunity

is larger, there is more to contend with to make a

success. And where one may, by strength of intellect

and clarity of vision, rise to the top, accumulate a

fortune, many Will fail because they have not the

Jove of work and the sober virtues of their fore-

fathers.
A close analysis of the great fortunes of to-day

will show, we think, that, with all the adventitious

a ids we have mentioned, they were of really, at least

comparatively. slow growth. and lacking in the spec

tacular acquisitions and opportnnities of the last

two decades. "Everlasting sticktoitiveness" was

their mainspring. And so, though no man can cer-
tainly point out the social trends of the future, or
the changing influences of government, or the eco-
nomic laws now forming, the multiplying opportuni-
ties for the youth of to-morrow, whatever they may
be, will require strong men to seize them.

Autumn.
Now is the time of the blue haze on the hills; of

the "inverted torch" firing the forest floor; of the
golden shocks of wheat and the tented fields of corn;

of the harvest home and the slow waning of the

living and fruitful year. An October sun looks down

on the falling leaves; the golden glory of an "Indian

Summer" rests over forest and field; late flowers,

riotous in color, make the last stand of beauty in

the dimming landscape; and a melancholy seems to

fall on the heart of man—that the life of the pulsing

year is dying.
It is as if Nature pauses and meditates before

laying the icy hand of Winter upon the habitation

of him who toils that he may live and love and

worship. This toiler of earth, living close to the

soil, somehow stands out in the Autumn-time, as

chief and conqueror. A strange being he is, the

very center and soul of things, at once a slave to

his surroundings and a rebel to his environment.

For new lands to tilt he treks across a continent and

blazes a clearing in the creeping woods that shadow

the vales; and then, turning away from his lowly

and sustaining acres, be huddles in huge cities and

builds close-set mansions where he must gasp for

light and air.
Autumn! The time of reaping and gathering and

resting. Nature points the way and teaches the

lesson. Yet this man, who by nature loves the very

soil that sustains him, who is the advance guard of

all the labor that fashions and fetters civilization,

turns from the simplicity of his sowing and reaping,

to the complexities of exchange and acquisition,

that he may make machines to do his work, and that

he may gather wealth in unresting ardor and limit-

less endeavor. Doer and dreamer, he builds a new

world of force and fantasy, forgets that in frugality

there is contentment and in satisfaction there is

rest, and that in lowly conteniplation there is under-

standing and health and happiness. He pauses not

to learn from Nature the abiding lesson of the slow

growth of things, of the perennial renewal of that

which is needful; would live thrice in a single life-

time; and rushes on from accomplishment to accom-

plishment, from wonder to wonder, until he denies

the very reason of his existence and flouts the Law

that is greater than all his own laws.

There must be sowing before reaping, commerce
before civilization, "business" before benevolence.

Production, distribution, consumption or use, these

are the three divisions that constitute the basis of

society and government. But the round or the sea-
sons, the recurrence of the years, the orderly proces-

sion of growth and frnition, admonish that the law

and the purpose of life admit not of hurry and waste
and over-reaching. Not all the old things arc bad ;
not all the new things good. If agriciilture is

neglected and manufacture unduly fostered the

natural equality of human pursuits is broken and

the equilibrinm of effort is disordered. novernment
in a democracy cannot mould society by its laws

regulate business by its statutes, advance civiliza

tion by its edicts, for there is a yet higher law in th
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"nature of things" that true progress must obey if
the individual is to be free and the masses are to be
happy. Even now civilization, rushing ahead into
the wonder-land of invention and accomplishment,
must pause to take breath; and the concentered
thought of a world cries out for a limitation of arma-
ments and a holiday for tariffs.
In the midst of things is man. The individual is

the creator and the result of every era in history.
"Prosperity," the vaunted god of our time, is the
myth of a waking dream unless the man in the midst
of things is contented and happy. To build a civiliza-
tion on the whirr of machinery, on the rushing flood
of endeavor, on the mounting pride of personal and
collective accomplishment, on piles of gold and multi-
tudinous, pent cities, on the pursuit of pleasure and
the egotism of advance, is to forget the man in the
midst of the mass.
Nature works ever, though slowly, with ample

stretches of rest. The foundation of the new year
is the fruit of the old. Nature rests, and repeats
the essentials of life, content in recuperation and
reproduction. Nature is satisfied with the eternal
round; only man is discontented, gluttonous, un-
happy. He passes from savagery to civilization by
the natural process of labor and love; and, in his
covetousness for ideas and ideals, believes that he
can remake life by physical appliances, institutions,
governments,—though he lives in his thought, and
is happy in his social yearning, and is contented
only in his personal work. If society, drunken with
success in the material, sets the standards too high,
the individual destroys himself in seeking the un-
attainable.
Somehow, we live in the splendor of a great civ-

ilization and in the lurking shadow of discontent.
Is crime on the increase? Possibly, but let us not
stand aghast, if it is so, while so many toil un-
requited for glittering attainments that are impos-
sible to all. Is pleasure the one consuming desire?
It would seem so, if we measure the useful and
permanent by the frivolous and evanescent. The
passion-play of struggle and suffering is not a
comedy of the inconsequent and the swift movement
of a picture on a screen. The divine goal leads not
to the human gaol. There are the four seasons in
the fruitful year. There are seven seasons to the
"lean and slippered pantaloon" in the drama of the
life of man. But the human takes no rest, counts
not the phases of life, strives on and on for the
place and end society decrees for him; and absorbed
In pursuit, seeks ever for possession of the externals,
and loses his inner character in the success or
failure of endeavors thrust upon him by custom and
convention. Man never takes the long view—that
time does not stop, that eternity never ends, and
that the soul is immortal because it is spiritual and
uncreate. It will seem mystical if not fantastic to
suggest that a generation should pause and take
stock of itself in the onward human march, that it
should gather its harvest and weigh its gains against
the possible perfectibility of its institutions, that
it should lay the foundation in each completed cycle
for the oncoming and unfolding of the next.
Autumn! and the matchless robes of slumbrous

October! And "if Winter comes, can Spring be far
behind"! Is it a jest to speak of pause in the double-
quick march of production, exchange and use? Is
it enigmatic to try to measure the material by the
spiritual? Is it foolish to look upon an era as

having a beginning and an end, to ask of a quest,
whither and to what purpose, to demand that labor
no longer supplant love and that success no longer
thwart service? Government we ditaniss as the con-
vention of democracy. SOciety we define as the
unconscious evolution of the many. It would be
strange if in the freedom of initiative and enterprise
of the millions there should not be contest and com-
petition and that in the current history of to-day
there should not be storm and stress and rivers of
accomplishment that rising in the unknown flow
downward to the deep oblivion of a limitless sea.
But when individuals think, labor and love, the
masses will not be without a guide and the consum-
mation of a civilization will not be as a wind in a
forest.
As the yellow harvest moon swings above the

horizon and looks down upon the completed work
of man and Nature, does there come into the heart
of the husbandman a thanksgiving and a repose that
awakens the spirit within and teach him that one

year is but a fruitage in the procession that waits
not, yet does not hasten in the divine advance? And

where the cities of men cease not their toil and
turmoil day or night, and the myriads haste and
waste to gain power and wealth, and the forces im-
prisoned in machine and mart grind the spirit- to
dust and decay, is there a waiting and a rest that
the soul may appraise life and understand its sig-
nificance and realize its blessing to each and all?
What is this man, so great in power and poten-

tiality, here for, that he may not pause and consider

the worth of this that he calls "prosperity"? Would
he rifle Nature of all her secrets, all her wonders,

all her beneficences, that he may enjoy in the present
and care not for the future? Has he come upon a
hidden box of gold that he may pass the coins
through his grasping fingers? Must he go on and on

down the road of success that ends in the haunting
despair of satiety? Who is he and what is he that
he cannot see himself in the cycle of the ages a being

who measures his deeds by the divine law of helpful-

ness and his thoughts by the harvest of worthiness

and worship?

Chain Banking and the Business of Investment
Houses.

[Editorial from New York "Journal of Commerce" of Oct. 16.1

Discussions at Quebec, where the annual convention of the

Investment Bankers' Association is in session, have devel-

oped an interesting side light upon what is called chain

banking. "It is felt," says a correspondent, "that the chain

banking system results in putting the average small bank

Into the investment business, cutting off a substantial vol-

ume of business from the investment houses, and raising

competition for them. Among the smaller houses, especially,

this tendency has been regarded as fraught with hazard to

their future prosperity."
There is undoubtedly a serious problem in this connection

which has been apparent for some time, since the chain bank

movement got fairly under way, although whether the

effect of chain banking upon the fortunes of the smaller

investment houses is the problem of fundamental interest

may be seriously doubted. The Investment Bankers' Asso-

ciation, or the smaller establishments included in it, have,
however, called attention to the situation, and are entitled
to credit for having done so.

There is no doubt whatever that the present movement
toward chain banking, and perhaps toward branch banking,
Is not altogether the outgrowth of banking necessity. Cer-
tainly it is true that in some parts of the country, where
conditions have been rather bad, failures of the smaller
banks have hurt the communities in which they were Bite-
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ated, and have made these communities turn toward branch
banking. It would, however, have been a long time before
the necessities of the small towns would have been deemed
by the larger banks a sufficient reason for interesting them-
selves actively in the development of alternative banking
facilities in communities which needed them. The bank or
trust company which is active in issuing securities or which
owns or controls an affiliated enterprise which is active in
that connection, wants to control local banks or to establish
branche-s of its own in the smaller places simply as a means
of providing an outlet for the securities which it has on
hand and must sell.
As is well known, the distribution of securities is effected

in Great Britain through the agency of the banks and with-
out the functioning of what in this country we call an
investment house or bond house at all. The banks are able
to reach the customer efficiently because of the widely
extended branch banking system, and they are able to gain
his confidence because he is in the habit of intrusting his
deposits to them, and of having them carry on his other
financial affairs. The result is that the advice which they
give him with regard to the purchase of securities Is very
generally followed, while the bank, having the securities
on hand for sale is able to make its advice pract:cal by sup-
plying what is needed. The result is that distribution is

effected by a method which compares favorably with the
plan followed in this country by sending traveling sales-
men or opening branch offices with large overhead which
are devoted entirely to the securities business. It is easy
to see, then, why bankers who have studied English experi-
ence would like to adopt some phases of it in this country,
and easy also to understand why investment houses, espe-
cially those of a smaller size, are inclined to oppose the
project.
The public, of course, is not likely to feel very much

sympathy with either side in this warfare between interests
in the investment banking field. What it does realize when
it th:nks about the matter at all, of course, Is that it is a
bad thing for the community to have banking and securities
selling confused with one another. The situation in Eng-
land when carefully scrutinized is quite different from that
proposed by the United States, inasmuch as the English
bank usually has no interest whatever in the securities it
sells except perhaps to get a commission on the sale. The
plan which is being attempted for this country is to make
the branch bank or the chain bank a means of "mopping up"
as much of the savings of the local community as it can,
its success being judged more by its securities sales than
by its loans and deposits. That this would be an unwhole-
some situation need not be doubted.

Massachusetts Public Utilities Comm issio
Illuminating Co. of Boston to Change

The Massachusetts Department of Public Utilities, Oct. 11,
banded down a decision disapproving the plan of the Edison
Electric Illuminating Co. of Boston to split its stock four
for one, by changing the par value of its shares from $100
to $25. The Department's decision was unanimously agreed
upon by the five Commissioners. Incidentally, this is the
first denial made by the Commission since the law empower-
ing the Commission to pass upon split-ups of stocks was
passed in 1922.
The Commissioners went far in their decision and de-

clared that "no public interest will be served by the re-
duotion of the par value of the stock at this time." Further,
they stated: "On the other hand, it is likely to encourage
the belief in the minds of many innocent people that it is
the forerunner of substantial increases in dividends, with
the consequent result of their investing in stock at a very
high price, without their hopes being realized. Any attempt
to change the par value of this stock, in our opinion, should
be left until the selling price on the Boston Stock Exchange
more nearly approximates its real value."
In this connection the Department said that while the

last issue of stock approved by the Department sold at
auction for $411 a share, the par value of the company's
stock, plus premiums paid in thereon, results in an average
investment in the stock of this company of approximately
$169 per share. The highest price at which the Department
has authorized the issuance of this stock has been $215.
"The higher the speculative price on the stock, the more

embarrassment to this Department," the decision con-
tinued, "as, if we fix a price higher than $215 a share, we
are fixing a price much in excess of the real intrinsic value
of the stook, and we are encouraging a claim on the part
of those who invest in the stock that dividends should be
such as to give them a fair return upon the stook at the
price which we set."
The argument advanced by the company that the change

it desired "is the fashion," or that other companies have
carried out each a plan, made no appeal to the Department.
The very first objection cited was that "due to the action of
speculators or other interests, the price of its stock has risen
on the Boston Stock Exchange to such a point that no one,
in our judgment, viewing it from the standpoint of an invest-
ment on the basis of its earnings, would find it to his advan-
tage to buy it."
Asked to comment on the decision, Charles L. Edgar,

President of the company said: "We are surprised the
Commission refused to approve the action of our stock-
holders in voting to change the par to $25 from $100 a
share. Since 1924 there have been three or four dozen similar
applications for approval by electric and gas companies. In
every instance approval has been promptly granted and in
no case has the Commission given any reason for its approval
except that stockholders wanted to make the change. The

n Denies Application of Edison Electric
Par Value of Shares from $100 to $25.
impression has been general in the industry that the Com-
mission considered changes in par value should be left largely
to the judgment of the stockholders, and that its approval
was in the normal case and under normal conditions more
or less an administrative matter.
The complete text of the decision as reported in the

Boston "Herald" follows:
By vote of the stockholders at a meeting held on Aug. 23 1929 the

Petitioner voted to change the par value of its stock from $100 a share to
325 a share. It now socks the approval of this department, as provided
in section 8 of chapter 164 of the general laws. At the hearing counsel for
the petitioner, in response to an inquiry as to why it was desired to make
the change, stated that it was because "it is the fashion." He also stated
that the company was about the only company that had not done it In
Massachusetts, and some of the companies in other states had begun to do
It. that the banks were doing It, and the directors had finally decided to
come into line. No other reason for making the change was aivanced.
This department has on many occasions approved of a change in the

par value of the stock of electric companies where It see-red that such
change would tend to a wider distribution of the stock, and there appeared
to be no objection from the standpoint of the public interest to its being
done at the time. We do not think that we ought to grant our approval
to the change in the par value merely because it is the fashion or because
other companies have seen fit to make the change. We have some doubt
as to whether, in the case of the petitioner, the change in the par value at
this time would cause a wider distribution of the stock. Moreover, no such
argument was made at the hearing.

See Serious Objections.
There are serious objections, it seems to us, to making tho change at

this time. Due to the action of speculators or other interests, the price
of its stock has risen on the Boston Stock Exchange to such a point that
no one, in our judgment, viewing it from the standpoint of an investment
on the basis of its earnings, would find it to his advantage to buy it. Until
Its last declaration of dividends, increasing them to an annual basis of 813.60,
the company had been paying $12 annually on each share of stock. The
last Issue of stock approved by this department sold at auction for $411 a
share. This Is a yield of tem than 3% upon the price paid c•—• the stock on
a dividend of $12 a share. Usually, on the splitting up of shares of stock,
the spread between the investment value of the stock and the speculative
price is increased. Thus, any advantage which might be derived by making
it easier for Investors to purchase shares of stock, by reason of their being
enabled to buy fractions of the present stock, is largely offset by the en-
hanced speculative Price.

It is not likely that thoughtful investors will purchase a stock which will
give them such a low return upon their investment unless they have confi-
dence that its return will be increased in the near future. The investing
public can have no assurance that the business of tbo company in the near
future will be such as to warrant any considerable increase in the dividends
on the capital stock of the company or that they will be entitled to such
an increase. This company has for years adopted the practice of distrib-
uting practically all its earnings in dividends, with the result that it has
made little provision for depreciation or surplus.

Comparison of Rates.
Its rates do not compare favorably with other companies in the State

which in the past have made more adequate provisions for depreciation
and surplus requirements. Moreover, we think that this company ought
rrd, to increase its dividends until it is able to sell electricity in its territory
at rates comparable with some of our municipal plants, having regard for
the fact that the municipal plants are not required to pay taxes and the
fact that by permitting the privately owned company to furnish the service,
the public is relieved of the risk of its capital in the enterprise.
The net maximum rate of the Edison company at the present time is

83.6 cents. In effect it is a rate of 8 cents, as the company furnishes lamps.
This compares with 5 cents charged in Worcester and 5 if; cents in Cam-
bridge and Springfield. It is true that the company sells electricity to
residental customers upon an area rate which gives the average customer
a lower rate than 8ji cents per k.w.h., but this is considerably higher than
the rates obtaining in Worcester, Cambridge and Springfield.
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Compared with municipal plants the situation Is still more striking. In
Holyoke the net maximum price is 4 cents for the first k.w.h. and 3 4 cents
for the balance. In Reading, which purchases its electricity from the Edi-
son, the net maximum rate Is 7.2 cents for the first 25 k.w.h., 4.5 cents for
the next 25 k.w.h.. 2.7 cents for the ne-t 1F0 k.w.h., and 1.8 cents for the
balance. Moreover, the municipal lighting plant at Hudson, which is
operated by Diesel engines, sells electricity for 7 cents for the first 20 k.w.h.,
3 cents for the next 180 k.w.h., and 2 cents for the balance.
In contrasting the results of municipal plants with privately owned

plants, it is to be borne in mind that the municipal plants pay no taxes.
The taxes paid by private companies throughout the State represent from
two to three mills upon each kilowatt-hour sold. The taxes paid by the
petitioner last year represented .00546 cents upon each kilowatt-hour sold,
and it is probably true that it has relatively more underground construction
which must be taken into account in any comparison. On the other hand,
municipal plants are required to retire 5% of their investment each Year
and to set aside 3% for depreciation.
We think it obvious that the stockholders of the Edison Electric Illumi-

nating Co. of Boston cannot and should not hope for any material increase
In dividends on the stock until its rates are brought into line with these
of municipal plants, having regard for those factors which warrant a higher
price to be charged by a private company. This, we believe, will not be
brought about for some years to come.

Reproduction Value.
Nor is there any warrant for the present prices of the stock based on any

theory that the reproduction value of the property is such as to entitle
the company to a large increase in its earnings and its ability to thereby Pay
Increased dividends. The plant investment of the company as of June 30
1920 was $60,811,423.75. Its plant investment as of Dec. 31 1928 was
3138,584,569.59. Thus, it is apparent that over $77.000,000, which is
considerably more than half of the present plant investment was incurred
In the high level of prices, and as that part of the plant installed prior to
June 30 1920 will substantially disappear in a few years, there will then
be comparatively little property left which was acquired at the low level
of prices. As a consequence, the company, even under the so-called cost
of reproduction theory, would not be entitled to earnings much in excess
of what the company is obtaining at the present time. We think, therefore,
that the Investor in the petitioner's stock has no assurance that the com-
pany will be able to increase its rate of dividends in the near future, or. In
fact, that it will be able to maintain the increased rate of dividends recently
voted.
Thus, in our judgment, the approval of the company's proposal, at this

time, would have little, if any, effect in causing a wider distribution of its
stock among investors. Such as would occur would, in our opinion, be to
the disadvantage of the investor. We do not think the change in the par
value would materially assist present stockholders in taking up their rights
to which they may be entitled in future stock issues. This is so because the
spread between the price at which the present stock sells on the Boston
Stock Exchange and the price at which this department Is likely to require
It to be sold would in all probability be such that stockholders would have
no difficulty in financing the purchase of stock at the present par to which
they would be entitled.

Average Investment.
Another consideration leads us to the opinion that at the present time

we ought not to approve of the company's action in reducing the par value
of its stock. The par value of the company's stock, plus premiums paid in
thereon, results in an average investment in the stock of this company of
approximately $169 per share. Under the law this department fl- es the
price at which the stock shall be sold, if, in the judgment of the department,
the company proposes to sell it at a price so low as to be inconsistent with
the public interest. Heretofore the highest price at which we have author-
ized the issuance of this stock has been $215 a share. The higher the specu-
lative price on the stock, the more embarrassment to this department, as,
if we fix a price higher than $215 a share, we are fixing a price much in
excess of the real intrinsic value of the stock, and we are encouraging a
claim on the part of those who invest in the stock that dividends should
be such as to give them a fair return upon the stock at the price which we set.
For that reason we have not in the past set a price much in excess of

What we believed the stock to be fairly worth. As we have pointed out,
it is usual, upon the division of stock, that the spread between the specula-
tive price and the intrinsic value is increased, and thus in dealing with the
proper price at which such stock should be issued, the spread between the
price at which it would be sold on the Boston Stock Exchange and the
price at which this department would require it to be sold, probably would
be increased.

Speculative Value.
This we think would be unfortunate, as it increases the speculative value

of the rights and encourages people to purchase stock relying upon the
fact that they will augment the deficiency in return on the stock by the
price that they can obtain for the rights. This, in our Judgment, is not in
the public interest.
0 No public interest will be served by the reduction of the par value of
the stock at this time. On the other hand, it is likely to encourage the
belief in the minds of many innocent people that it is the forerunner of
substantial Increases in dividends, with the consequent result of their
investing in stock at a very high price, without their hopes being readzed.
Any attempt to change the par value of this stock, in our opinion, should
be left until t e selling price on the Boston Stock Exchange more nearly
approximates Its real value. As a consequence, it is:

Ordered, That the change in the par value of the shares of the capital
stock of The Edison Electric Illuminating Co. of Boston be and hereby is
disapproved, and the petition is denied.

List of Companies Whose Stock Split-Ups Were Ap-
proved by Commission Since 1922.

The Boston "News Bureau" gives the following list of
applications made by utility companies to the Massachusetts
Commission by years, since the enabling Act was passed in
1922, with the Commission's action indicated:
Company-1922—

Lynn Gas & Electric Co 
1923—

Change.
$100 to $25

Decision.
Approved

Gloucester Electric Co 100 to 25 Approved
Beverly Gas & Electric Co 100 to 25 Approved
Haverhill Electric Co 100 to 25 Approved
Fall River Electric Light Co 100 to 25 Approved
Springfield Gas Light Co 100 to 25 Approved
Malden & Melrose Gas Light Co 100 to 25 Approved
Suburban Gas & Electric Co  100 to 25 Approved
Malden Electric Co 100 to 25 Approved

Company-1023 Con d.— Change: Dedsfon.
Eastern Massachusetts Electric Co 100 to 25 Approved
New Bedford Gas & Edison Light Co 100 to 25 Approved
Worcester Gas Light Co 100 to 25 Approved
1924—

Attleboro Steam & Electric Co 100 to 25 Approved
Dedham & Hyde Park Gas & Electric 50 to 25 Approved
West Boston Gas Co 100 to .25 Annroved
Cambridge Gas Light Co 100 to 25 Approved
Elec. Light & Pow. Co. of Abington & Rockland - 100 to 25 Approved
Brockton Edison Elec. Illuminating Co 100 to 25 Approved
Fall River Gas Works Co 100 to 25 Approved
Haverhill Gas Light Co 50 to 25 Approved
Lowell Electric Light Corp 100 to 25 Approved
Southern Berkshire Power & Electric Co 100 to 25 Approved
Weymouth Light & Power Co 100 to 25 Apprv-ped
Worcester Suburban Electric Co 100 to 25 Approved
1925—

Lowell Gas Light Co 100 to 25 Approved
Lawrence Gas Co 100 to 25 Approved
Amesbury Electric Light Co 100 to 25 Approved
Randolph & Holbrook Power & Electric 100 to 25 Approved
Southeastern Mass. Power & Electric 100 to 25 Approved
Cambridge Electric Light Co 100 to 25 Approved
Salem Gas Light Co 100 to 25 Approved
Worcester Electric Light Co 100 to 25 Approved
Newburypert Gas & Electric Co 100 to 25 Aprroved
Charlestown Gas & Electric Co 50 to 25 Approved
Cape & Vineyard Electric Co 100 to 25 Approved
Brockton Gas Light Co 100 to 25 Approved
1926—

Old Colony Gas Co 100 to 25 Approved
1927—

United Electric Light Co 100 to 25 Approved
Manchester Electric Co 100 to 25 Aprroved
New England Power Co 100 to 25 Approved
1928—

*Inswich Oft8 Light Co 100 to 25 Approved
Webster & Southbridge Gas & Electric 100 to 25 Aprroved
Quincy Electric Light & Power Co 100 to 25 Aprroved
Seekenk Electric Co 100 to 25 Approved
1929—

Fitchburg Gas & Electric Co 50 to 25 Apereved
Edison Elec. Illuminating Co. of Boston 160 to 25 Denied

* Name changed to North Shore Gas Co.

President Edgar of Edison Electric Illuminating Co. of
Boston Answers Department's Strictures Regard-
ing Rates, Dividends and Depreciation.

Asked to comment on the Department of Public Utilities
decision denying the petition of the Edison Electric Illumi-
nating Co. of Boston to split up its stock four-for-one and
making certain observations regarding dividends, selling price
of stock, depreciation, &c., President Charles L. Edgar of
the Edison Co. is reported in the Boston "News Bureau"
as follows:
We are surprised that the Commission has reused to approve the action

of our stockholders in votin-. to change the per value of our stock from $100
to $25 a share. Since 1924 there have been three or four dozen similar
applications for approval made by electric and gas companies. In every
instance approval has been promptly granted, and in no case has the Com-
mission in its decision given any reason for its approval e cept that the
stockholders have voted to make the change. The impression has been
general in the industry that the Commission considered changes in par
value should be left largely to the judgment of the stockholders, and that
Its approval was in the normal case and under normal conditions more or
less an administrative matter.
As we read the decision the Commission appears to believe that because

common stocks are selling at high prices on the stock erohanges conditions
are not normal; and because our directors recently increased the dividend
our company is not a normal case.
The recent phenomenal mere see in the prices of common stocks is well

known. This condition Is not peculiar to Boston Edison. nor is it confined
to public utility stocks: It is not a condition local to Massachusetts. but one
which prevails generally throughout the country and affects all kinds of com-
mon stocks. Electric and gas companies throughout the State. whose stock
has been split are no exceptions; many of their shares are selling at market
prices which yield the holders returns of 3% and less. Many times in the
last few years it has seemed as if the peak must have been reached and

Yet prices have moved still higher.
The commission appears to view the general situation with alarm and

has taken this opportunity to warn the community at large and our stock-
holders in particular that in its opinion common stocks are not worth the
prices which are now being paid for them. If Edison stack should be split
4 for 1, the Commission believes that false hopes would be raised of further
increases in dividends with the result that four of the split shares would
sell at a higher price than one of the old.

Depreciation 50% Greater than Suggested.

We believe that Edison is, as it always has been, a sound investment.

Some years ago the Commission informally fixed  a rate of allowance for
depreciation which we were requested to observe. During the period which
has ensued we have set aside at least 50% more than was suggested. Earn-
ings during the current year have been excellent.

The recent increase in the quarterly dividend from $3 to $3.40 a share
Is a factor mentioned by the Commission. The increase Is referred to In
connection with our maximum rate, and the view advanced that the divi-
dend should not be increased so long as the present maximum is retained.
It is not stated, and, we believe, cannot fairly be contended, that either
the old annual dividend rate of $12 a share or the new one of $13.60 a
share is unreasonably high. The decision states that tho Commission, in
fixing prices at which new stock shall be issued. has In the past taken care
that the issue price shall not much exceed what In its opinion the stock
was worth.
A very large proportion of Edison stock has been issued at $215 a share.

that is, stockholders have paid $215 for a share of $100 par. A dividend
of $13.60 per share would be practically 6 % of $215. The $12 dividend
was 54 On the average amount paid by the stockholders for their
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shares, the $12 dividend was a trifle over 7%. and a dividend of $13.80
would be about 8%. During the year 1928 the dividends paid by thirty of
the larger electric and gas and electric companies in the State averaged
over 9% on the average amount paid by the stockholders for their share,.
Comparatively and per se the Edison dividends have never been and are
not high.

No Dividend Increase for 19 Years.

The $12 dividend has been paid without increase until last week for 19
years. During that period the rates have been decreased by amounts which
have saved the customers millions of dollars. Last week a further reduction.

to be effective Nov. 1, which will save customers $600,000 annually, was
announced.
The Commission, however, compares our maximum rate with those pre-

vailing In Worcester. Cambridge and Springfield. and those charged by
certain municipal plants, and, noting ours is higher. states Its belief that
our maximum should be reduced before dividends are increased. The
COMMLSSion concedes that the fact that we furnish lamps free and have a

relatively greater amount of expensive underground distribution justifies

us in changing a somewhat higher maximum than prevails In the communities
mentioned: nevertheless, It Intimates that the spread is too great.
It is, we believe, Important to note and we doubt if the Commission

knows that, although at the time the 1928 reduction in price was made
effective, there were upwards of 332.000 customers paying the maximum
rate for all their supply, yet from now on, as a result of that reduction
and the reductions already proposed that number will be reduced to only,
86.000. Furthermore, the Edison rates apply uniformly in over 800 square
miles of territory.

1928 Taxes $3.875,000.
In comparing with municipal plant rates, the Commission minimizes the

effect of the freedom of municipal plants from the taxes which privately
owned companies must pay, by pointing out that Edison's tax amounted
only to 5% mills per kilowatt-hour sold. Our taxes In 1928 amounted to
$3,875.000. This amount is half of the total revenue from the residence
business. If we were relieved from the payment of this amount and the
savings were devoted to reducing the residence rates, it would enable us
to cut them in half.

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

Friday Night, Ovt. 18 1929.
Retail trade is larger than it was a year ago. Comparisons

in the whole sale trade with that of a year ago are a little
more difficult. But in the last analysis there is a fair trade
though actual transactions are somewhat smaller than at
this time in 1928. The weather has at times been better for
business. In the heavy lines of industry there is some falling
off. There is less doing in automobiles and less in building,
and certainly less in some branches of the steel trade, especi-
ally in the lighter forms. The tendency in some directions
Is towards lower prices for steel. As a mitigating circum-
stance the sales of steel rails said to have reached half a
million tons certainly are large enough to excite comment.
So do the orders for cars.
Cotton has declined owing to axceptionally good weather

for picking ginning and moving the crop. So that it is said
that the total quantity brought into sight this week makes a
new high record. In any case it is exceptionally large. To-
day the issuance of 47 October cotton notices was enough to
force down the price of New October near a dollar a bale.
Other months were less affected and it is a rather singular,
perhaps a significant fact, that the price in a narrow market
ended to-day almost where it ended yesterday, though there
is a fair decline for the week. Spot cotton is being bought
more freely by the mills on this side of the water and it is
also noticeable that the leading spot houses are steady buyers.
The mills have been calling cotton on a scale of one point
down. Foreign mills are poorly supplied. Coffee has had an
excited week, falling violently but recovering sharply when ru-
mors of loans to the Brazilian Government in order to"defend"
the price of coffee have been circulated as they have been
persistently. But the moral, to give it that name, is that
arbitrary attempts to regulate prices. Coffee or anything
else in defiance of the immutable law of supply and demand
is bound to be overtaken by its Nemesis in the shape of
violent and almost tragic debacle of prices. Sugar has been
quiet but steady. The Selling Agency in Cuba has set its
face like flint against any abatement of sugar prices. And
so far it has been successful. Rubber continues to increase
In supply and prices are somewhat lower.
Wheat has declined 5 to 6 cents owing to the immense

visible supply now edging towards 200,000,000 bushels in
the United States alone. The wheat trade of this country
and indeed of the world is watching developments as to
weather and yield in Argentina very sharply. This country
has sent a crop expert down there to watch and report.
Corn has declined noticeably following in the wake of wheat
though not without at times a touch of independence. The
same is true of oats. The supply of cattle is large and the
tendency of prices is apparently downward.
There is an active trade in clothing furthered of late by

the colder weather with a flurry of snow here one morning.
There is a fair to good trade in furniture. The best reports
on the retail trade come from the lower Mississippi Valley
and the Southeast. On the Pacific Coast warm weather has
acted as a check on seasonable trade. On the other hand
a drop in the temperatures in the Northeastern section of this
country has given a fillip to business in retail lines there.
Employment in September it turns out was close to 5%
larger than in the same month last year.

Foreign trade for nine months was the largest since 1920.
The coal trade is somewhat larger than a year ago. Finished
cotton goods sell well. Spring lines, notably of dress ging-
hams, are also received by buyers. Some increase is noticed

in trade in spring lines of woolens and worsteds. A rather
better trade has been done in broad silks especially for the
spring season. Raw silk has been quiet and steady. Car-
loadings decreased. Imports have shown a larger increase
than exports in the last nine months.
The stock market has been irregular during the week, at

times showing depression under heavy liquidation, To-day
values went lower on lessened trading. The sales were ap-
proximately 3,500,000 shares. Money was very abundant
at 5%. The rise in brokers loans this week of $88,000,000,
leaves the total within about $3,000,000 of the high point.
That is to say after six week's liquidation and declining prices
the loan account is still extraordinarily high. Foreign ex-
change was at new high levels. With money here down to
5% sterling exchange advanced. Bonds advanced sharply,
notably on rails, utilities and foreign issues.

Fall River, Mass. would have done a better business, but
for the scarcity of spot goods. The general situation in
American cotton mills is better than it was a year ago. At
Charlotte, N. C., the fine yarn mills have been running
with fair regularity, but very little night work has been done.
Many of the yarn mills, it is stated, are running only four
days a week. At Chattanooga, Tenn. textile mills are
operating at about 80%.

Manchester, England reported that the control of the
weaving mills will be the next step in the Lancashire cotton
corporations program after it has organized the spinning
mills. Lancashire has had a better home trade and latterly
a somewhat larger business with India, but with China trade
it hampered by the low price of silver. There is an agitation
in Nanking China to boycott English and American goods
because of high tariffs. There was a brief flurry of snow here
early on the morning of the 17th. On the 17th inst. the tempera-
ture at New York was 37 to 55. At Chicago 52 to 56; Cleve-
land 46 to 50; Cincinnati 42 to 60; Detroit 40 to 50; St. Paul
40 to 68; Milwaukee 44 to 58; Winnepeg 42 to 70; Seattle
52 to 60. To-day the temperatures here 34 to 48. The
forecast was for fair and colder to-night and fair to-morrow.
Over night Chicago was 46 to 56; Cincinnati 36 to 60; Cleve-
land 40 to 52; Detroit 42 to 56; St. Paul 48 to 66; Kansas City
58 to 78.

Secretary of Commerce Lamont Finds High Level of
Business Activity in First Nine Months of Year

"Industrial and commercial activity during the first nine
months of 1929 continued on the same high level which has
characterized American business during the past few years,"
says Secretary of Commerce Robert P. Lamont, in survey-
ing conditions in a statement issued Oct. 14. Secretary
Lamont adds:
The output of pig iron and steel ingots, usually regarded as an accurate

reflector of industrial conditions, was more than 17% greater than in the
corresponding period of the preceding year.
The deliveries of silk to consuming establishments also showed a sub-

stantial gain over the corresponding period of the previous year, the
Increase amounting to more than 9%. The consumption of other textile
fibers, including wool, cotton and rayon, was also greater than in the
corresponding period of 1928.

Automobile production, often used as a measure of consumer•purchasing
power, was greater than in any other similar period. Industrial employ-
ment was larger than in the same period of last year, while industrial pay
rolls also showed considerable expansion.

Retail trade, as reflected by data from mail-order houses, department
stores and 10.cent chain systems, was running well above a year ago.
Dividend and interest payments during the first nine months of 1929 were
larger than in any other similar period on record, showing a gain of 12%
over the corresponding period of last year; striking evidence of the con-
tinuity of the stability which has been witnessed during recent years. New
sales of life Insurance were larger than in any other previous nine months;
subs antlal evidence of larger margins of income available for thrift
programs.
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Further indication of the Nation's business health is to be found in the
decline of 11% from a year ago in the amount of defaulted liabilities of
failing business firms. Wholesale prices during the period have continued
remarkably stable, which in itself has contributed largely to the maintenance
of the present high rate of business activity.

While there has been some decline in construction activity, due to smaller
awards for residential building, there has been a notable gain in awards for
new commercial and industrial projects. In all, the first nine months of
the year have shown large commercial and industrial activity, with
consequent large employment and earnings insuring continuing purchasing
power.

Foreign trade in both directions has shared the general heightened
activity. Statistics for September are not yet available, but there is no
doubt that the first nine months of the year will show substantially the
same ratio of gain over last year as disclosed by the statistics for January
to August. Exports have been approximately 9% and imports approxi•
mately 91/2% greater than in the corresponding period of the preceding
year.
The gain in exports has been most marked in the case of manufactured

goods, and this fact is a conspicuous evidence of the efficiency of American
production methods, making possible low costs in spite of high wages, as
well as evidence of the intelligence and vigor of our exporters in finding
markets. The fact that our exports of automobiles, including parts and
accessories, during the first three-quarters of the year, have reached nearly
If not quite half a billion dollars is a noteworthy achievement. The gain
over last year in foreign sales of automobiles has been substantially one-
fourth and the same ratio holds of machinery. Next to cotton, these two
commodities now rank highest in our export trade.

W. W. Putnam of Union Trust Co., Detroit Sees Slow-
ing Up of Business Following New High Record of
Eight Months of Year-Trade in Michigan Making
Good Showing.

Wayne W. Putnam, Assistant Vice-President of the Union
Trust Co., Detroit, in surveying business conditions, under
date of Oct. 14, says in part:

After establishing a new high record in the first eight months of the
year, general business during recent weeks has been slowing up. It was
apparent early in the Summer that the high degree of activity which had
prevailed since the beginning of the year could not be maintained indefi-
nitely, that some readjustment would be in order before the close of the
year. As Summer wore on and business showed little inclination to yield
to the retarding influences of the hot weather months, it seemed certain
that a rest period was closer at hand than had been previously indicated.
The principal declines which have taken place have been in the production
of steel and automobiles. In addition, building construction continues less
active than a year ago.

But it is only by comparison with the high state of activity in the
preceding months of the year that the current volume of business appears
moderate. Industry and retail trade generally are proceeding at a faster
pace than at this time a year ago. Wholesale busines is moving in about
the same volume. Although crops are not up to expectations, aggregate
returns will compare favorably with those received by the farmers last
year, a factor of much importance in the trade outlook. Satisfactory
Industrial employment, high real wages, steadiness in commodity prices,
substantial corporate earnings, fairly conservative inventories and record
car loadings of revenue freight are the chief stabilizing factors in the
economic outlook.

As to conditions in Michigan, Mr. Putnam says:
Industry and trade in Michigan are making a good showing in spite of

the seasonal decline in automotive production. Some irregularity has crept
Into the manufacturing situation, but, by and large, output is holding
up well and in most cases is above the volume at this time last year.
Some hesitation is noticeable in the furniture industry, which is now in the
midst of the sample season preceding the November market. Furniture
production, nevertheless, is running fair to good. Factories engaged in
the manufacture of radios are increasing their schedules. Paper mill
operations are moderately good, but the volume of orders on hand is light.
Cement plants are not as active as they were at this time a year ago.
The needle trades report a slight increase. Mining operations in the
Upper Peninsula are fair to good. A bright outlook is reported by factories
producing electrical appliances and pharmaceuticals. Output of farm
machinery and implements has declined seasonally. Cereal plants are still
experiencing peak production. Non-automotive plants generally anticipate
a volume of business during the remainder of the year at least equal to
that in the corresponding period a year ago.
The automotive industry for the first time in its history has just passed

the five million car mark. In all probability total production for the
current year will exceed five and one-half million vehicles, an extraor-
dinary accomplishment when it is remembered that the 1928 production
of 4,601,144 cars and trucks broke all former records. Estimated output
for September totaled 417,135 units as compared with 436,507 in the
same month last year. It is estimated that the industry's freight car
requirements for the fourth quarter will be 16.3% greater than in the
last three months of 1928.

Consumption of electrical energy by Michigan industries in September
amounted to 192,478,717 kilowatt hours as compared with 228,351,652
kilowatt hours in August and 11)8,320,177 kilowatt hours in September 1928.

Industrial employment is reported normal in 43 Michigan cities, decreas-
ing in 14 and increasing in eight. Detroit's employment remained at a
high level during the greater part of September, but declined toward the
end of the month approximately 11% under the average for the same
period a year ago.

Debits to individual accounts for September in Bay City, Kalamazoo,
Lansing, Muskegon, St. Joseph and Detroit aggregated $2,321,360,947,
which was 6% more than the debits for August and 23% larger than the
figures for September last year.

Building permi.s issued in 22 Michigan cities in September had a total
value of $16,650,196 as compared with $17,947,078 in August and
$16,641,217 in September 1928.

Michigan farmers har‘ested only fair crops this year. The prolonged
drought made heavy inroads On corn, potatoes, field beans and sugar beets.
Fruit crops were also reduced by the dry weather. However, higher prices
for farm products generally will largely offset the smaller yields.

Retail trade is in good volume but is not up to expectations. Merchan-
dise is moving in a normal fashion in 41 cities, fair in 12, and increasing
In eight. Collections are not as good as they were earlier in the year or

at this time last year. Trade a t who lesa le iv more a cti% e but collet:00ms

are only slightly better than fair. Plumbing is rather inactive. More
seasonable weather would prove an effective stimulant to trade generally.

Federal Reserve Board's Survey of Retail Trade in the

United States-August Sales 5% Above Same Month

Last Year.

Department store sales for August were 5% larger than

in the corresponding month a year ago, according to reports

to the Federal Reserve System by 523 stores in 229 cities.

For the first 8 months of 1929, sales were 3% larger than

for the same period last year. The Board's survey, issued

Sept. 26, continues as follows:
Inventories of the reporting department stores at the end Of August

were 1% below the level of a year ago, according to reports from 433 stores.

Changes in sales and stocks of reporting department stores are sum-

marized by districts in the following table:

DEPARTMENT STORES-DATA BY DISTRICTS-SALES, STOCKS.

(Based on Value Figures.)

% Inc. (+) or Der. (-)* 1929 COM-
,ared u Oh .Same Period or Date in 1928.

Federal Reserve District.
Sales. Stocks.

August.a Jan.-Aug. Aug. 31. .

Boston +5.6 +1.5 -4.4
New York +4.0 +4.6 +1.2
Philadelphia +2.3 -1.1 -10.2
Cleveland +8.8 +3.6 -3.6
Richmond +4.1 +2.8
Atlanta -0.3 -1.8 -1.0
Chicago +3.7 +7.7
St. Louis +4.4 +1.5 -2.6
Minneapolis -4.0 -2.0 -9.0
Kansas City +2.3 +3.4 -2.5
Dallas +4.1 +0.8 -2.8
San Francisco +2.0 +2.7 -2.1

United State  b +4.7 +2.0 -I 0

a The month had the same number of business days 1271 this year and last Year.
b Based on statistics of sales from 523 stores: of stocks. from 433 stores.

DEPARTMENT STORES-DATA BY CITIES-SALES. STOCKS. RATE Or
STOCK TURN.

Increase (+) or Decrease
1929 Compared with

(-). 1929.
1928.

Rate of Stock Tams
City. Sales. Stocks.

August.
Jan. 1-
Aug. 31,August. Jan.-Aug. Aug. 31.

Northeastern-
Boston 
New Haven 
Providence 
New York 
Bridgeport 
Buffalo 
Newark 
Rochester 
Syracuse 
Philadelphia 

M teltrestern-
Cleveland 
Akron 
Cincinnati 
Columbus 
Dayton 
Pittsburgh 
Toledo 
Chicago 
Detroit 
Indianapolis 
Milwaukee 

Southern-
Baltimore 
Washington 
Atlanta 
Birmingham 
Chattanooga 
Nashville 
New Orleans 
St. Louts 
Little Rock 
Louisville 
Memphis 
Dallas 
Fort Worth 
Houston 

Western-
M inneapolis 
Duluth-Superlor 
St. Paul 
Kansas City 
Denver 
Oklahoma City 
Omaha 
Topeka 
Tulsa 
San Francisco 
Los Angeles 
Oakland 
Salt Lake City 
Seattle 
Senknoe

Per Cent.
+7.3
+4.5
+10.8
+4.2
1+.6
+1.6
+1.9
+1.8
+7.3
+1.3

+11.9
+6.0
+1.2
+4.8
+7.5
+10.4
+7.6
+3.2
+3.0
+8.4
-2.7

+4.7
+4.4
+1.3
-2.2
+4.1
-1.6
-2.4
+6.8
-3.3
-0.1
-2.4
+8.4
-2.2
+10.8

-8.0
-3.0
+1.0
+0.2
+1.1
-4.7
+6.2
+3.4
+16.2
+2.7
+1.7
-1.2
-3.0
+7.7
-53

Per Cent.
+1.4
+0.7
+3.0
+5.0.27
+2.2
+1.9
+6.7
+1.0
+3.9
-2.0

+4.1
+7.6
+3.1
+0.6
+0.6
+2.7
+9.5
+1.7
+10.8
+3.4
+0.9

+2.6
+4.3
+2.9
-1.5
-2.5
-1.8
-4.5
+3.3
-1.7
-0.4
-3.5
+4.3
-1.9
___.

-3.0
-7.0
+2.0
+0.4
+2.1
+8.4
+3.5---
+1.3
+11.1
+1.5
+3.6
+3.6
+1.4
+3.8
-0.7

Per Cent.
-5.2
-5.7
-0.3

+1.3:2
-2.7
+8.2
-1.9
+6.6

-13.5

-3.3
-8.9
+3.3
-3.7
-2.9
-3.5
-8.8
+8.5
+19.5
+23.1
-2.8

-7.4
+2.6
-2.5
+7.0
-3.6
+5.2
-4.6
-3.9
-8.1
+8.5
-2.0
+2.6
-3.4
-3.7

-9.0
-19.0
-7.0
-1.3
-1.1
+2.1

--1-0.6
-1.2
-1.3
-1.9
+0.9
__ 

_--2.3
-6.6

.33

.21

.35

.24

.24

.25

.28

.28

.28

.31

.29

.25

.28

.26

.25

.34

.26

.33

.30

.28

.24

.25

.32

.18

.17

.24

.14

.31

.18

.22

.24

.23

.17

.23

.48

.37

.34

.20

.22

.22

.2i

.22

.27

.30

.31

.52

.19

2.83
1.97
2.60
2.62
2.22
2.10
2.53
2.19
2.47
2.55

2.34
2.10
2.20
2.22
2.03
2.12
2.63
2.30
2.98
2.65
2.43

2.11
2.21
2.26
1.55
1.48
1.88
1.27
2.58
1.58
2.02
2.04
2.00
1.62
2.05

3.78
2.61
2.71
1.70
1.54
2.02

1.24
1.90
1.93
2.24
2.05

2:20
1.33

a Ratio of sales during given period to average stocks on hand.

SALES OF CIIAIN STORES.

(Index Numbers of Sales Monthly Average 1923-192)5=100.)

Number of Adjusted for Sea Without Seasonal
No. of Stores. sone! ar Vitus. Adjustment.a

Ckatns. Report-
August August A U7US1 August August Augusting

Firms. 1929. 1929. 1928. 1929. 1928.

Grocery 34 30.129 29.230 245 215 233 204
Ten-cent 14 3.503 2 053 174 147 161 136
Drug 13 1.275 1 019 200 169 211 169
Shoe 7 737 670 161 132 134 110

a Figures relate to reportIngs firms-with no adjustment to eliminate the in-
fhienee of incretee in the numbe of stores operated: thus indexes given reflect the
full growth of the business of the reporting companies.
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DEPARTMENT STORER-D.17A BY DEPARTMENTS-SALES, STOCKS.

Department.

hatesSage Increase (4-) or Decrease -): August 1929, Com-
pared with August 1928.

Sales.

Total
(a)

Federal Reserve District.

hos-
ton.

New
York.

Cleve-
land.

Rich-
mend.

CM-
Ca 80.

St.
Louis.

Dal-
las.

San
Franc.

Gooca--
Silks & vei,
o len dr..826 good:

-9.8
-8.,

-16.1
+18.(

--16.9
-0.8

-12.4
-3.4

-4.7
+13.2

-10.2
-36.7

-7.7
+4.7

+4.6
-0.9

-3.7
-14.5

Cotton wash hood, -16.£ --10.7-181 -11.i -13.2 -19.3 +0.7 -8.0
Linens -3.4 +3.3 --6.1 +1.0 +7.4 -8.8-17.0 +9.5 -7.2
Domestics, muslins
&e 
Reaay-to-IV ear A(

+3.9
cessorf

+12.2 -i.0 +10.9 +16.1 +1.5 +19.1 -13.4 -8.9

Neckwear, scarfs_ _ +3.2-29.3 +21.4 +9.2-12.0 +6.0 +14.8 +1.9 -1.6
Millinery +8.8 +7.6 +5.6 +17.2 +4.7 +7.7 -5.4 -7.4 +3.9
0105 08 (women's &

children t9 +57.2 +86.2 +120. +3.2 +103. +44.3 + 66.9 -0.9
Corsets, brassieres +3.5 +3.3 +2.3 +4.4 +2.4 +6.6 -5.4 +0.7 +8.2
Hosiery (women's
& eh ilu I en's) - - - +7.8 +9.6 +9.0 +13.8 -2.9 +8.0-11.6 +5.7 +13.6

Knit underwear_ _ +3.0 +11.7 -4.5 +10.3 -1.4 -1.8 --1.2-10.0 +4.6
Silk, muslin under-
wear -0.8 -5.4 +1.8 -4.4 -3.9 -0.4 -8.9 +7.1 +10.3

Infants' wear +9.3 +14.0 +14.9 +11.5 -0.8 +10.0 +4.7 +11.7 +0.2
Small leathergoods +3.1 +7.0 -0.2 +5.7 +2.0 +0.6 +4.4
Women's shoes- - +7.1 -5.4 +4.9 +7.3 -0.2 +8.6 +8.9 -2.8 +28.1
Children's shoes_ - +4.7 +5.9 +8.9-15.2 -1.3 -3.5 +21.7 +13.4
W CM. en's Wear-

Won en's coats_ _ +18.2 +14.4 -12.4 +7.1 -2.8 -0.3-10.0 -13.0
Women's suits_  +58.2 +8.7 +238. +20.6-16.3 +130. +80.5
Two trecedU items +4.7 +14.3 -4.8 +7.9 -5.0 +3.4 +28.8 -7.8
Women's dresses- - +4.9 -5.4 +1.8 +2.1 +9.3 +11.4 +4.4 -5.5 +23.9
Misses' coats, suit- +11.9 +28.1 -10.9 +10. +1.0 +18.0 +4.4 +23.2 + .3.3
Misses' dresses_ +9.9 +7.6 +3.4 +11.5 +17.9 +33.i +3.0 -5.2 + .3.7
Juniors', girls wear +4.6 +18.2 +29.2 -8.1 -1.4 +22.7 -1.0 +1.2 +5.0
Men's, Boys' 14,

Men's clothing...
ar-
-4.3 -7.8 -.79 -4.8 +3.1 -0.8 -24.1 -1.4 +2.8

Men's turn ith ings +2.3 +5.4 +2.3-12.0 +3.9-11.3 +12.3 +6.7
Men's hats, caps +20.1 +7.4 +48.4 +0.9 +7.9 +2.9
Two preced'g items +2.4 +5.5 +3.8-18.9 +4.9 -9.4 +11.8 +6.5
Boys' wear +4.8 +7.4 -0.5 +10.8 -9.4 +0.5 -0.2 -0.9 +6.5
Men's. Boys' shoes +8.1 +1.2 +4.4 +2.2 -8.4 +2.5 -3.1 +6.6 +40.9
House Furnith'gs

Furniture +13,4 +16.8 +16.3 +11.0 +5.13 +13.5 +12.2 +9.5 +4.0
Oriental rugs +2.8 +21.3 +3.11-22.8 -0.3 +29.9 -37.8
Dom. hoer cover'gs +7.9 +11:i +6.1 +10.9 +4.7 -0.4 +21.2 -8.9
Draperies, uphol-
stery +10.4 +14.1 +15.7 +2.0-13.2 +11.1 +13.8 -0.7

Lamps, 
shades_-  

+7.3 +13.7 +15.4 +8.2 +5.8 +8.8 -24.3
Two precede item +9.0 46-.7 +14.0 +13.7 +2.9 +11.8 +10.8 -3.4
ChVa elaeews.-- +3.a 4-7. 4- 9.r +3.7 -0.6 +6.9 +1.8

a Deo.. t 01 thaw .6.e .or 1.1.UOut zoo reoorting stores with total sal s
In listed departments of somewhat less than $850,000,000 per annum and in U
depaitn ents of somewhat Inn than $1,210,000,000 per annum. More than 50%
of these sales are for about 40 stores located in 8 cities: Boston, New York, Pitts-
burgh, Detroit, Cleveland and Lon Angeles. In the individual Federal Reserve
Districts more than half of the reported sales are made by reporting stores in the
followhag cities: No. 1-Boston; No. 2-New York City: No. 4-Pittsburgh and
Cleveland: No. 5-washington: No. 7-Detroit and Milwaukee; No. 8-St. Louis:
No. 11-Dallas and Houston: No. 12-Los Angeles and San Francisco.
DEPARTMENT STORES-SALES AND STOCKS, BY FEDERAL RESERVE

DISTRICTS.

Federal Reserve
Districts.

No. of
Stores.0

Index Numbers, Monthl Average 1923-1925= 00.

Adjusted for Stasonal
Variations.

14 Uhout Seasonal
Adjustment.

1929. 1928. 1929. 1928.

August. July. August. August. July. August.

Sales-

V
O
N
0
0
.
4
N
.
C
N
C
O
V
0
 

A
0
0
0
0
0
1
0
1
 

Boston 38 111 104 104 83 78
New York 64 117 112 111 82 78
Philadelphia 80 94 89 90 69 65
Cleveland 59 109 106 101 92 85
Richmond 29 113 105 109 Si 78
Atlanta 44 110 100 110 85 86
Chicago 105 121 114 116 100 96
St. Louis 19 113 108 108 87 83
Minneapolis 20 ite 89 89 86 80
Kansas City b 27 85 85
Dallas 22 iiis iisi ill) 85 80
San Franelaco 38 122 120 119 120 116

United States 523 112 106 105 89 80 85

-
Boston Boston 38 94 98r 98 87 89r 91
New York 45 107 108 108 102 99 100
Philadelphia 47 84 87 92 79 79 88
Cleaelard 53 95 95 98 90 88 95
Richmond 29 97 97 100 89 88 92
Atlanta 31 95 98 97 93 90 95
Chicago 81 115 112 107 112 103 105
St. Louis 19 90 90 93 90 84 93
Minneapolis 16 72 72 82 71 68 81
Kansas City b -

.Hi
. 

-7i
_
itt

1
8
19
1

10
70
9r 118

Dallas 2
21
1 83

San Francisco 32 103 100 105 102 98 104

United States 433 100 09 101 96 92 97
a Stores for witch figures are mailab e since base period, 1923-1925.
Monthly average 1925 equals 100. r Revised.

Further Decrease in Wholesale Prices in September.

Continued recession of wholesale prices is shown for
September by information collected in leading markets by
the Bureau of Labor Statistics of the United States Depart-
ment of Labor. The Bureau's weighted index number,
with prices in 1926 as 100, stands at 97.5 for September
compared with 97.7 for August, a decrease of 1-5 of 1 %.
Compared with Sept. 1928, with an index number of 100.1,
a decrease of 23% is shown. Based on these figures, the
purchasing power of the dollar in September was 102.6
compared with 100.0 in the year 1926. The Bureau also says:
Farm products showed a slight price decline from the August level, due

mainly to decreases for beef cattle, hogs, sheep and lambs, and hay. Most
grains, on the other hand, averaged higher than in August, as did also
eggs and flaxseed. Only minor changes were reported for corn, cotton.
potatoes, and wool.
Among foods increases were shown for butter, cheese, lemons, oranges.

and raw sugar, while flour, corn meal, and fresh and cured meats were
lower.

Hides and skins continued their recent upward movement, with leather
also advancing slightly. Boots and shoes showed no change in the general
price level.

Prices of cotton textiles were mostly unchanged from those of August.
while silk and rayon advanced and woolen and worsted goods declined
slightly. Other textile products, including burlap, manila hemp, and jute,
also averaged somewhat lower.

Fuel and lighting materials were somewhat higher, due to advances in
anthracite and bituminous coal. Prices of coke and petroleum products
showed a downward tendency.
No change in the general price level was reported for the group of iron

and steel products, while nonferrous metals as a group was somewhat
cheaper.
Among building materials advances were reported for lumber and paint

materials, with brick and cement showing a decline.
In the group of chemicals and drugs decreases in fertilizer materials and

prepared fertilizers were more than offset by increases in industrial chemi-
cals and pharmaceuticals, resulting in a slight increase for the group as a
whole.
No change in the price level was reported for the group of bousefurnishing

goods.
In the group designated as miscellaneous, cattle feed prices advanced

sharply, bringing the general level about that of August.
Raw materials as a whole showed no change from the price level of the

preceding month, while semi-manufactured articles advanced and finished
products declined. Non-agricultural commodities as a whole advanced
appreciably in price.
Comparing prices in September with those of a year ago, as measured by

changes in these index numbers, it is seen that hides and leather products
were considerably lower, and fuel and lighting materials, foods, textile
materials, farm products, and chemicals and drugs, were somewhat lower.
Only a minor change is shown for housefurnishing goods, while iron and steel
and nonferrous metals in the group of metals and metal products and lumber
and paint materials in the group of building materials were appreciably
higher.

The index numbers follow:
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-

OROUPS OF COMMODITIES (1926=100.0).
'

Groups and Sub-Groups.
September
1928.

August
1929.

September
1929.

Purchasiny
Power of
the Dollar
Sept. 1925.

All commodities 100.1 97.7 97.5 102.6

Farm products 108.8 107.1 108.6 93.8
Grains 97.5 99.3 101.6 08.4
livestock and poultry 124.0 112.8 106.6 93.8
Other farm products 102.3 105.8' 108.3 92.3

Foods 108.9 103.1 103.2 98.9
Butter. cheese and mUk 109.3 104.4 106.5 93.9
Meats  126.5 116.0 113.1 88.4
Other foods  94.0 94.8 95.9 104.3

Hides and leather products 120.7 109.7 110.8 90.3
Hides and skins 141.9 117.2 121.3 82.4
Leather  1262 111.5 112.4 89.0
Boots and shoes  110.8 108.1 108.1 94.3
Other leather products 109.0 106.0 106.6 93.8

Textile products 95.6 93.1 93.1 107.4
Cotton goods 100.1 98.7 98.9 101.1
Silk and rayon ' 82.7 79.9 80.3 124.5
Woolen and worsted godds___ 100.1 96.5 96.2 104.0
Other textile products 86.5 84.5 83.1 120.3

F'nel and lighting materlab 85.1 80.9 81.1 • 123.3
A nthnicite coal 91.2 90.0 90.11 110.4
Bituminous coal 93.2 90.5 91.3 109.5
Coke  84.9 84.6 84.4 118.5
Manufactured gas 94.6 94.3 •
Petroleum products 77.1 70.3 70.2 14-2-3

Metals and metal products 100.5 104.3 104.1 96.1
Iron and steel 94.7 97.6 97.6 102.5
Nonferrous metals 93.8 105.1 104.9 95.3
Agricultural implements 98.8 98.3 98.2 101.8
Automobiles  108.7 110.7 110.3 90.7
Other metal products 96.9 98.5 98.5 101.5

Building materials 94.7 98.7 97.5 102.6
Lumber 91.3 04.2 95.7 104.5
Brick  92.4 89 8 89.4 111.9
Cement 94.6 92 0 88.0 118.3
Structural steel 94.5 99 6 99.6 100.4
Paint materials 85.8 92.8 99.9 100.1
Other building materials 104.2 105.4 105.4 94.9

Chemicals and drugs 95.1 93.7 93.9 108.5
Chemicals 101.1 99.3 99.9 100.1
Drugs and pharmaceuticals_ 70.1 70.1 70.3 142.2
Fertilizer materials 93.5 90.5 89.9 111.2
Fertilizers  97.5 98.2 97.8 102.2

FlousefgrnishIng goods 97.2 97.1 97.1 103.0
} wafture  97.5 98.7 96.7 103.4
Furniahings 97.0 97.3 97.3 102.8

Miscellaneous 79.7 81.3 81.7 122.4
Cattle feed 121.1 124.7 132.5 75.5
Paper and pulp 558 882 882 113.4
Rubber  38.1 42.8 41.9 238.7
Automobile tires 131.6 55.3 65.3 180.8
Other miscellaneous 98.0 108.6 108.5 92.2

Raw materials 100.5 98.9 98.9 101.1
Peml-manufactured articles 90.9 98.2 97.6 102.5
Finished products  100.5 97.3

04.3
97.0
03.1

103.1
anx 9

• Data nut yet available.

Slight Increase in Employment During September as
Compared With August According to Report of
Bureau of Labor-4.5% Increase as Compared
With September, 1928.

Employment increased 0.8% in September, 1929, as
compared with August and pay-roll totals increased 1.2%,
according to a report issued by the Bureau of Labor Statistics
of the United States Department of Labor. In its survey,
issued Oct. 16, the Bureau says:

This report is based upon returns made by 34.320 establishments, having
in September 5.237,555 employees whose combined earnings in one week
wero $112,525,306. The industrial groups included were manufacturing,
nining, quarrying, public utilities, trade, hotels and canning.
September invariably shows increased employment in manufacturing

Industries and in coal mining, wholesale and retail trade, and canning and
preserving: hotels this year were still showing some of the summer increase.
'ublic utilities, metallrerous mining, and quarrying and non-metallic
nining, each showed a slight decrease in employment in September.

Manufacturing Industries.

Employment in manufacturing Industries increased 0.7% in September as
eompared with August while pay-roll totals Increased 0.5%.
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Employment in September stood at the highest level yet reached in 1929.or in any month since March, 1927.
The increase in pay-roll totals in September as usual is somewhat lessened

by Labor Day closing.
The Bureau of Labor Statistics' weighted index of employment in menu-

i'acturing industries for September, 1929, is 99.3, as compared with 98.6
for August, 1929, and 95.0 for September, 1928; the weighted index of pay-
roll totals for September, 1929, is 102.6, as compared with 102.1 in August,
1929, and 95.4 in September, 1928, Average 1926 equals 100.
The food group of industries as a whole showed substantial increase in

employment in September with confectionery outstanding; t e textile
group showed a highly satisfactory increase, with cotton goods, knit goads,
and women's clothing especially marked; the iron and steel group showed
a small increase, every separate industry showing an increase except the
iron and steel industry itself which fell off 1.3% in employment; every
industry in the leather, paper, chemical, and tobacco groups reported
increased employment. The lumber, stone-clay-glass, other metal, vehicle.and miscellaneous groups, each, as a whole, registered slightly decreased
employment. The automobile industry reported 7,000 fewer employees, and
agricultural implements and automobile tires also reported marked decreases.
Employment in rayon plants fell off slightly while radio plants reported a

curtailment of 4.2%.
This report represents 12.603 establishments in 54 of the chief manufac-

turing industries of the United States. These establishments had in Sep-
tember 3.510,658 employees, whose earnings in one week were $97,535,056.The level of employment in manufacturing industries in September,
1929. was 4.5% higher than in September, 1928, and employees' earningswere 7.5% greater.
Nine of the 12 groups of industries and 36 of the 54 industries had more

employees at the end of this 12-month period than at the beginning; thevehicle, stone-clay-glass, and tobacco groups and each of their separate
industries, e ccept steam railroad car shops, showed decreased employment.
The West South Central and Middle Atlantic geographic divisions madethe greatest gains in employment over this year's interval, while the Pacificdivision showed a loss of 0.7%.
Per capita earnings in manufacturing industries in September, 1929.were 0.2% lower than in August. 1929. and 2.9% higher than in September,

1928.
In September, 1929. 10,306 manufacturing establishments reported an

average of 93% of a full normal force of employees who were working an
average of 98% of full time, these percentages being unchanged as.compared
with the August report.

Mining, Quarrying, Public Utilities,. Trade, Hotels, Canning.
Employment increases in September, 1929, as compared with Augustwere: anthracite mining, 11.9%; bituminous coal mining, 1.6%; wholesale

trade, 0.6%; retail trade, 4.3%; hotels. 0.2%; canning. 13.7%.
Employment decreases in September were metalliferous mining, 1.1%;

quarrying and non-metallic mining, 0.1%; public utilities. 0.5%.
INDEX NUMBERS OF EMPLOYMKNT AND PAYROLL TOTALS INMANUFACTURINd LNDUSTRLES.

(Monthly Average 1926-100.)

Groups of Industries.
Employment. Pay-Roll Totals

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

General Index 95.0 98.6 99.3 95.4 102.1 102.6
Food and kindred products 100.0 99.4 102.1 101.2 102.2 105.3Slaughtering and meat Packing 96.6 99.9 100.6 988 101.1 104.2Confectionery 99.0 85.7 99.8 98.2 88.6 102.0Ice Cream 100.7 108.0 102.5 101.0 107.4 103.3Flour 102.7 104.9 106.4 106.0 110.5 115.0Baking 103.4 102.3 104.4 104.0 103.9 106.5Sugar refining. cane 93.4 99.2 89.5 96.4 104.8 92.1Textiles and their products 93.6 95.1 97.1 93.2 95.0 97.8Cotton goods 90.4 91.6 94.0 86.4 88.4 91.2Hosiery and knit goods 92.5 97.2 100.6 94.1 101.0 106.3Silk goods 95.0 98.3 98.1 99.2 101.3 100.6Woolen and worsted goods...-. 91.2 96.8 97.4 89.2 96.9 98.1Carpets and rugs 96.6 105.0 103.8 93.3 98.5 99.2Dyeing and finishing textiles,.. 96.6 98.0 100.8 97.3 97.4 100.0Clothing. men's 93.1 95.7 95.3 90.8 95.1 92.0Shirts and collars 89.7 91.1 93.9 85.8 89.6 91.5Clothing. woolen's 104.3 97.2 102.8 105.7 97.6 108.7Millinery and lace goods 93.4 90.4 94.0 97.3 87.4 93.2Iron and steel and their products 93.2 100.4 100.7 92.9 104.5 104.2Iron and steel 91.2 97.5 96.3 91.0 103.4 101.7Cast-iron pipe 81.1 81.7 81.8 73.5 83.3 83.3Structural iron work 99.2 106.8 107.7 100.8 110.5 112.1Foundry St machine-shop prods. 94.2 105.3 105.7 93.7 109.0 108.1Hardware 90.2 89.4 92.2 88.1 90.9 93.4Machine tools 106.8 131.2 134.9 113 4 187.6 143.9Steam fittings 83.0 76.6 77.2 82.4 76.2 78.2Stoves 92.2 91.5 97.1 89.3 85.8 93.4Lumber and its products 90.1 92.0 91.4 91.7 93.1 94.8Lumber. sawmills 89.4 90.8 89.0 91.3 91.2 92.6Lumber, millwork 87.2 86.9 84.1 86.9 88.2 85.8Furniture 94.1 98.2 102.1 96.3 100.1 105.6Leather and Its Products 95.1 97.1 98.4 95.7 101.3 100.7Leather 95.3 94.2 95.3 92.8 97.6 97.6Boots and shoes 95.1 97.8 99.2 97.0 102.4 101.6Paper arid printing 98.0 101.1 102.9 100.9 104.4 107 7Paper and pulp 94.7 96.0 96.2 93.9 98.7 98.5Paper boxes 94.5 95.1 99.0 100.8 100.7 108.0Printing, book and Job___. 97.7 103.1 105.3 101.5 103.6 108.3Printing, newspapers  104.4 107.1 108.9 106.2 110.4 113.9Chemicals and allied products_ 94.7 98.1 101.6 96.6 102.0 105.2Chemicals 100.1 102.2 103 6 101.2 105.2 105.6Fertilizers 94.5 73.8 90.9 100.6 78.2 92.3Petroleum refining 87.6 101.0 102.7 90.1 103.1 106 6Stone, clay and glans products__ 93.4 006 90.5 91.8 89.4 89.6Cement 91.2 85.8 84.2 92.0 87.8 87.3Brick, tile and terra cotta 89.2 88.6 87.3 86.9 84 6 82.4Pottery 95.3 91.9 92.7 90.4 88.6 91.1Glass 97.6. 95.6 97.4 96.6 97.9 100.6Metal products, other than iron
and steel 94.2 97.1 96.2 98.2 102.1 100.6Stamped and enameled ware.. 89.0 90.4 89.7 88.7 92.9 89.3Brass.tironze At copper product* 963 100.3 99.3 101.3 105.8 105.1Tobacco products 98.9 94.9 95.9 98.2 95.7 98.6Chewing and smoking tobacco
and snuff 92.6 81.4 89.3 93.6 87.6 86.8Cigars arid elgarettes 99.8 96 3 967 987 98.7 100.0VehWien for land transportation. 101.5 100.8 99.9 101.4 109.1 104 8Automobiles 124.3 117.6 115.7 125.5 124.5 117.0Carriages and wagons 89.0 87.9 95.0 95.7 94.5 92.2Car building and repairing.
electric railroad 92.8 92.9 91.5 91.3 '93.9 93.3Car building and repairing.
steam railroad 83.4 883 88.5 82.0 94.3 93.2Miwellaneous tn.histrles 91.7 115 2 114.7 91.8 113.4 115.1Agricultural implements 103.5 116.2 109.2 105.0 119.7 108.1Electrical nuuqiinery. apparatU
and supplies 98.0 126.9 127.3 98 3 126.3 130.8Planes and organs 76 6 57.9 65.4 76.3 13 1 63.6Rubber boots and shoes 99.4 100.2 193.3 100.9 102.6 109.0Automobile tires 109.8 107.2 102.3 113 100.9 929Shlreuvilaln. 7- 9 "s4 1196

Decline in...Commodity Prices Reported by National
Fertilizer Association.

A decline of two-thirds of 1% in commodity prices oc-
curred during the week ended Oct. 12, according to the
index of wholesale prices compiled by the National Fer-
tilizer Association. The Association says:
The decline during the previous week was four-tenths of 1%. Since

Sept. 1 the total decline has been eight-tenths of 1%. Since Aug. 3 the
decline has been 1.5%. The index is now 1.4% below the level of the like
date a year ago.
During the week ended Oct. 12 material declines occurred in six leading

groups, and advances occurred in only one. Thirty items showed declines,
and only 14 showed advances. Declines occurred in textiles, fats, other
foods, metals, cottonseed meal and miscellaneous, while livestock was the
only group that showed an advance.
Based on 1926-1928 as 100, and on 473 quotations, the index for the

week ended Oct. 12 stood at 96.9; for that ended Oct. 5, 97.1: for that of
September 28, 97.5; and for September 21, 97.7.

Increase in Retail Food Prices in September.
The retail food index issued by the Bureau of Labor Sta-

tistics of the United States Department of Labor shows for
Sept. 15 1929 an increase of about one-third of 1% since
Aug. 15 1929; an increase of a little more than 2% since
Sept. 15 1928, and an increase of approximately 57% since
Sept. 15 1913. The index number (1913=100.0) was 156.8
in September 1928, 160.2 in August 1929 and 160.8 in
September 1929. The Bureau's survey adds:
During the month from Aug. 15 1929 to Sept. 15 1929. 13 articles on

which monthly prices were secured increased as follows: Strictly fresh eggs,
10%; prunes, 6%; butter, flour, sugar and raisins, 2%; pork chops, lard,
navy beans and bananas, 1%; and canned red salmon, cheese and tea, less
than five-tenths of 1%. Twenty articles decreased: Onions and cabbage,
9%; canned tomatoes, 7%; potatoes and oranges, 3%; sirloin steak, round
steak and leg of lamb, 2%; rib roast, chuck roast, sliced bacon, sliced ham,
hens, evaporated milk, macaroni, rice and baked beans,1%; and plate beef.
vegetable lard substitute and coffee, less than five-tenths of 1%. The fol-
lowing nine articles showed no change in the month: Fresh milk, oleomar-
garine, bread, cornmeal, rolled oats, cornflakes, wheat cereal, canned corn
and canned peas.

Changes in Retail Prices of Food by Cities.
During the month from Aug. 15 1929 to Sept. 15 1929 there was an in-

crease in the average cost of food in 32 of the 51 cities, as follows: Omaha.
3%; Los Angele, New Haven and Richmond, 2%; Cincinnati, Dallas.
Houston, Indianapolis, Kansas City, Little Rock, Louisville, Minneapolis,
Norfolk, Peoria, Portland, Ore., St. Paul, Ban Francisco, Scranton and
Springfield, M., 1%; and Atlanta, Bridgeport, Charleston, S. 0.. Fall
River, Jacksonville, New Orleans, New York, Philadelphia, Pittsburgh.
St. Louis, Salt Lake City, Savannah and Seattle, less than five-tenths of
1%. In 19 cities there was a decrease: Boston and Denver, 2%; Butte,
Chicalp, Detroit, Manchester, Memphis and Portland, Me.. 1%; and
Bal.imore, Birmingham, Buffalo. Cleveland, Columbus, Milwaukee. Mo-
bile, Newark. Providence, Rochester and Washington, lees than five-
tenths of 1%.
For the year period Sept. 15 1928 to Sept. 15 1929, 49 cities showed in-

creases: Kansas City, Little Rock and Minneapolis, 5%; Butte, Indianap-
olis and St. Louis, 4%; Atlanta, Charleston, S. C., Detroit, Houston,
Milwaukee, New Haven, Peoria, St. Paul and Salt Lake City, 3%; Buffale.
Cincinnati, Columbia, Dallas, Fall River, Lout Angeles, Louisville, New Or-
leans, New York, Norfolk, Omaha, Philadelphia, Pittsburgh, Portland,
Ore., Providence, San Francisco, Savannah. Scranton and Springfield,
2%; Baltimore, Bridgeport, Cleveland, Denver, Memphis, Mobile, Newark,
Richmond. Rochester, and Seattle, 1%; and Birmingham, Boston, Man-
chester, Portland, Me., and Washington, less than five-tenths of 1%.
The following two cities showed decreases: Jacksonville, 1%; and Chicago.
less than five-tenths of 1%.
As compared with the average cost in the year 1913, food on Sept. lb

1929 was 71% higher in Washington; 70% in Chicago and Scranton; 69%
in Detroit; 66% in Baltimore. Buffalo, Cincinnati and Richmond; 65%
in New Haven and St. Louis; 64% in Atlanta, Milwaukee. New York,
Philadelphia, Pittsburgh and Providence; 62% in Birmingham. 'Boston
and Chart, mon, S. C.; 61% in Indianapolis and Minneapolis: 60% In Cleve-
land, Dallas; Fall River and New Orleans; 59% in Kansas City, Louisville
and Manchester; 57% in San Francisco; 56% in Little Rock; 55% in Newark:
53% in Memphis, Omaha and Seattle; 51% in Los Angeles; 50% in Jack-
sonville: 47% in Portland, Ore.; 42% in Denver; and 39% in Salt Lake City.
Prices were not obtained in Bridgeport. Butte, Columbus, Houston. Mobile.
Norfolk, Peoria, Portland, Me., Rochester, St. Paul, Savannah and Spring-
field, Ill., in 1913, hence no comparison for the 16-year period can be friVell
for these cities.

"Annalist" Index of Business Activity-Third Quarter
Period of Declining Business.

"The Annalist," in its Third Quarter Review and Business,
Forecast, reports a decrease in its business index as follows:
The third quarter was a period of declining business, the "Annalist"

Index of Business Activity having fallen from a secondary peak of 108.5
for July to 106.5 (revised) for August and to 105.9 (preliminary) for Septem-
ber. On the basis of quarterly averages, however, the third quarter was only
slightly less active than the second (107.0 against 107.3), even as the July
secondary peak was only slightly lower than the May peak (108.5 against
108.8). Thus to all intents and purposes it seemed reasonably clear up to
the time of the publication of the unfilled orders statement of the Steel
0 rpwation that the third quarter, and more narrowly the month of July,
marked the real culmination of the upward surge of the bualness cycle that
began in Jan. 1928.

Until the tenth day of October, indeed, there Was a fairly uniform set of
indications pointing to a decline of some magui.ude. Steel operations,
ill- wing for seasonal factors, were declining sharply; certain sensitive com-
noditi S. notably steel scrap, were showing rather pronounced weakness:
and building coneracts showed no signs of r. covery. except for one briefspurt, from the decline which began a yea.' ago. Automobile production.
moreover, which had obviously been one of the strongest supports to stool
activity and to many other departments of trade and industry, soomi.d
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Seaded for a decided recession. The sharp increase in unfilled ordqrs of the

Steel Corporation, however, no matter bow much of It may have been due to

the inclusion of sevoral largo orders for railroad equipment, nevertheless

reflects an unexpectedly heavy tonnage of new business bookod by the steel

Interests in September. and previous indications must be modified accord-

ingly. Nothing, on the other hand, has occurred to modify the indications

furnished by the comparatively low level of building contracts, the decline

In sensitive commodities nor the decreased activity of automobile mann-

lacturers.
On the whole, then, the future course of the index of business activity

must depend upon further developments before anything definite can be

said. In general the chances seem to be about even that the momentum of

the September bulge in steel buying will carry the business index upward

again against the now plainly visible effects of overproduction in automobiles

and against various other influences, such as possible further unsettlement

in the stock market, which are clearly operating on the side of business

uncertainty. Although business this year has paid no attention to the

prevailing tightness in the money market, it is nevertheless probable that

the distinctly easier tendency of recent weeks will serve to stimulate

recovery, if recovery occurs, or to lessen the decline, if the present decline

continues.
The decrease In the combined index from August to September was

caused primarily by unseasonal declines in automobile production, in pig

Iron production and in steel ingot production. There was also a slightly less

than normal seasonal increase in average daily freight-car loadings and an

unseasonal. though slight, decrease in zinc production. These declines were

partly offset by a greater than seasonal Increase in cotton consumption and

a similar gain in bituminous coal production.
Table I summarizes for the last three months the movements of the

combined index and of the ten component series, each of which has been

adjusted for seasonal variation, long-time trend and variations in cyclical

amplitudes before being combined into the "Annalist" Index of Business

Activity. Table I also gives the combined index by months back to the

beginning of 1925.

TABLE 1-THE ANNALIST INDEX OF BUSINESS ACTIVITY.
(A) BY GROUPS.

Sent. July. Aug.

Pig Iron production 118.7 126.3 127.4
Steel Ingot production 117.1 120.2 130.8
Freight car loadings .101.7 101.8 102.1
Electric power production 103.5 103.9
Bituminous coal production 96.0 92.0 94.7
Automobile production .126.2 137.2 146 8
Cotton consumption 103.7 100.4 104.9
Wool consumption 117 9 117.1
Boot and shoe production 111.0 111.1
Zinc production 103.7 105.6 102.5
Combined Index .0105.9 106.5 108.5

• Subject to revision.
(B) THE COMBINED INDEX SINCE JANUARY 1925,

1929. 1928. 1927. 1926. 1925.

January  104.1 97.0 100.2 192.3 102.4
February  104 9 98.9 103.6 103.2 102.9
March 103.0 98.6 107.0 104.7 102.6
April 107.5 99.0 103.6 103.7 103.4
May  108.8 100.4 104.0 101.6 101.4
June  107.5 97.8 102.8 103.2 08.5
July 108.5 99.7 100.7 102.8 101.1
August  106.5 101.3 101.9 105.0 100.7
September •I05.9 101.3 101.1 107.1 100.8
October 103.6 97.5 105.0 102.1
November  101.5 94.4 103.7 104.0
December ____ 001 92.3 103 2 105.8

flubleet to revision.

The Annalist Weekly Index of Wholesale Commodity

Prices.

• The Annalist Weekly Index of Wholesale Commodity

Prices stands at 146.1, unchanged from last week, and com-

pares with 149.4 at this time last year. In indicating this

the Annalist says:
The index is supported this week largely by the upward swing in the bitu-

minous and anthracite coal markets and increases In meat prices. Con-

tinued sagging of grain prices, sharp deelbus in live stock prices, and lower

prices In yarns, silk and lubricating oils, made for lower indices in the farm

products, textile and miscellaneous revues, respectively. From a high of

150.4 on July 23, the index has declined 4.3 points, the farm products

group making the largest decline (5.6 points). The decline In the farm

products group during this period parallels the decline in wheat prices.

which fell from $1.613. to $1.47. Less erratic but more significant is the

steady decline of the metals indox from 128.3 to 126.8 this week, due to

losses in tin prices.
THE ANNALIST INDEX OF WHOLESALE COMMODITY PRICES.

1913-100)

Oct. 15 1929. Oct. 8 1929. Oct. 16 1928.

Farm products 143.4 144.5 149.2
Food products 152.2 151.5 151.9
Textile products 146.2 146.5 155.5
Fuels 163.5 159.3 165.2
Metals  126.8 126.8 122.3
Building materials 152.3 152.3 154.3

Chemicals  134.0 134.0 134.9
Miscellaneous 127.0 127.9 119.8
All commodities 146.1 146.1 149.4

Farm Price Index Declines in Period From August 15-

September 15.

The index of the general level of farm prices, at 141% of

the pre-war level on Sept. 15, was 2 points lower than on

Aug. 15, and the same as a year ago, according in the Bureau

of Agricultural Economics, United States Department of

Agriculture. Under date of Oct. 1 the Bureau says:

The decline from Aug. 15 to Sept. 15 is attributed to moderate declines

In the prices of all meat animals, except veal calves, and lower farm

prices of apples, potatoes, cottonseed, rye, barley, and chickens. The
farm price of flaxseed, however, advanced to the highest level on Sept. 15

since August 1920. Egg prices also showed a sharp seasonal advance.

Changes in the indices of farm products from Aug 15 to Sept. 15, by

groups, were as follows: Poultry products advanced 14 points, while dairy

products and grain each advanced 2 points. Meat animals declined 9 points,

cotton and cottonseed, and fruits and vegetables showed no change.
The farm price of hogs at $9.53 per hundredweight on Sept. 15 was

approximately 14% lower than a year ago. Receipts of live hogs have

continued to run somewhat larger than a year ago, being about 21% larger
during the four-week period ended Sept. 14 than in the corresponding

period in 1928. Stocks of pork in storage on Sept. 1 were nearly 6%
larger than on the same date last year, while lard stocks were about 1%

larger. Declining hog prices and continued advances in the farm price
of corn have forced the corn-hog ratio for the United States to 9.8, the

lowest point since July 1928.
The farm price of beef cattle made an additional decline of approximately

4% from Aug. 15 to Sept. 15, accompanied by a continued increase in

receipts. Cattle receipts at seven primary markets during the four-week

period ended Sept. 15 were about 25% larger than during a corresponding

pericd ended Aug. 17.
The farm price of corn advanced about 1% from Aug. 15 to Sept. 15,

the fourth month in succession that the farm price has shown an increase.

The rise in the United States average farm price was accompanied by

serious drought damage to the 1929 crop in nearly all sections of the

country. Further sharp reductions in commercial corn stocks occurred

during the month ended Sept. 14.
The United States average farm price of wheat on Sept. 15 was nearly

19% higher than a year ago. Forecasts and estimates of 1929 wheat

production in 29 countries show an 8% reduction in the size of the crop

from that of last year.
The average price of potatoes declined approximately 2% from Aug. 15

to Sept. 15 as a result of heavier shipments of late crop potatoes from

the 19 surplus States. The downward movement of potato prices NM

not general throughout the country, however, a 10% decline in the

North Atlantic States and a 5% decline in the Far West being almost

wholly offset by an advance of 15% in South Central States, 3% along

the South Atlantic Seaboard, and about 1.5% in the North Central

Division.
The average farm price of cotton advanced approximately 1% from

Aug. 15 to Sept. 15, the advance being accompanied by a marked reduction

in prospects for the 1929 crop. The farm price advance was most

pronounced in Mississippi, Arkansas, and Louisiana, where hearier markets

logs of the long staple varieties raised the average price to a point
considerably higher than on Aug. 15.

With the exception of eggs, the United States average farm price of

flaxseed showed a greater change from Aug. 15 to Sept. 15 than prices

of any other farm commodity included in the farm price index. At $2.85

per bushel an Sept. 15, the farm price of flax was about 10% higher than

in August, over 57% higher than a year ago, and higher than any price

paid farmers since August 1920.

Farm Mortgage Debt Increases Slightly-Total Jan. 1

1928, $9,468,000,000 Against $9,360,000,000 Three

Years Before.

The total amount of farm mortgage indebtedness in the

United States on Jan. 1 1928 was about $108,000,000, or

about 1% greater than on Jan. 1 1925, says the Bureau

of Agricultural Economics, United States Department of

Agriculture. The Bureau's further advices, Sept. 30, state:
It is estimated that on Jan. 1 1928 the total was $9,468,000,000 as

compared with 89,380,000,000 on Jan. 1 1925. In 1923 the Bureau

estimated that the total on Jan. 1 1920 was $7,857,000,000. Figures for

Jan. 1 1929 are not yet available.
The recent estimates are based upon information received from more

than 22,000 owners of farms in all sections of the United States and fro
m

bankers and county officials in one-third of the agricultural counties an
d

upon data frees the 1925 Census of Agriculture.

Of the total debt for 1928, that on owner-operated fa
rms, including

debt on that portion of part-owner farms owned by the opera
tor, was

$5,560,000,000; the debt on tenant-operated farms was 
$3,644,000,000,

and the debt on managed-operated farms was $264,000,000. 
Corresponding

estimates for 1925 are: Owner-operated farms, $5,504,000,000; tenant-

operated, $3,612,000,300, and manager-operated, $243,000,
000.

The largest increase in the amount of farm mortgage debt for the
 three.

year period ending Jan. 1 1928 was in the East North Central 
States, the

Southern States, and the Pacific group. The South Atlantic States showed

the greatest relative increase in debt, with lesser rates of increa
se in the

East South Central, the West South Central, the East North Cen
tral, and

the Pacific groups of States in the order mentioned

Decreases in total mortgage debt in the three-year period are repor
ted for

New England, the Middle Atlantic, the West North Central, and the

Mountain groups. Greatest relative decline occurred in the Mountain

States, with the Middle Atlantic, the West North Central, and 
the New

England groups showing successively smaller reductions.

The increase in debt for the country as a whole occurred under all

forms of tenure. Within individual geographic divisions, the indebtedness

increased in some tenure groups while in other groups it declined. Indebt-

edness of owner-operated farms showed increases in the East North

Central, the South Atlantic, and the East and the West South Central

areas. Largest increases of debt on farms operated by owners appeared in

the South Central groups, with smaller increases in the South Atlantic

and East North Central States. Decreases in debt on owner-operated

farms occurred in the Mountain, Middle Atlantic, New England, Pacific,

and West North Central States, the rate of decrease in those sections

occurring in the order given.

On farms operated by tenants the rate of increase in debt was great
est

in the South Atlantic and Pacific States, with lesser increases in th
e East

North Central and New England groups. Decrease in debt on tenant-

operated farms occurred in the Mountain, West North Central, Middle

Atlantic, and West South Central groups, with changes in this relative

order of mention.
The greatest relative increase in debt on manager-operated farms occurred

in the South Atlantic, South Central, Mountain, and Pacific groups. A

decline is noted in the New England, Middle Atlantic, and North Centra
l

States.

Index of Farm Wages on October 1 Slightly Lower

Than on Same Date Year Ago.

Considering the per.od of the year July 1 to Oct. 1, the

general level of farm wages Increased less In the period this

year than in the same period for the last seven years, and
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the Wage index for Oct. 1 is the lowest for that date since
1925, says the Bureau of Agricultural Economics, United
States Department of Agriculture. The advIces from the
Bureau, Oct. 11, state:
The index of the general level of farm wages on Oct. 1 was 174 as

compared with a pre-war level of 100, was one point higher than on
July 1, and one point lower than on Oct. 1 a year ago. The relative
lowness of the index for Oct. 1 this year, as compared with Oct. 1 of the
last three years is attributed by the Bureau to the relatively smaller
harvests this year.

Wages by the month were highest on Oct. 1 in the Far Western States,
where laborers were receiving $56.54 with board, and $78.93 without
board. Day wages were highest in the North Atlantic States, or $2.83
per day with board, and $3.65 per day without board. The supply of
farm hands exceeded the demand in practically all parts of the country
on Oct. 1.

Loading of Railroad Revenue Freight a Trifle Lower.
Loading of revenue freight for the week ended Oct. 5

totaled 1,179,047 cars, the Car Service Division of the Amer-
ican Railway Association announced on Oct. 15. Compared
with the corresponding week last year, the total for the week
of Oct. 5 was a reduction of 7,985 cars, but it was an increase
of 76,053 cars over the corresponding week in 1927. The
total for the week of Oct. 5 was a reduction of 23,064 cars
under the preceding week this year, with reductions being
reported in the loading of all commodities except grain and
grain products, and live stock. Further particulars are given
as follows:

Grain and grain products loading for the week totaled 49.525 cars, a
reduction of 8.076 cars under the corresponding week last year and 497 cars
under the same period in 1927. In the Western districts alone, grain and
grain products loading amounted to 34,848 cars, a reduction of 8.486 cars
under the same week in 1928.
Ore loading amounted to 65,908 oars, an increase of 4.502 cars over the

same week in 1928 and an increase of 13,426 cars compared with the corres-
ponding week two years ago.

Miscellaneous freight loading for the week totaled 476,086 cars. 2,093
cars above the same week last year and 52,085 cars over the corresponding
week two years ago.
Coal bowling amounted to 205.678 cars, a decrease of .1,967 cars under the

same week in 1928, but 14,475 cars above the same period In 1927.
Live stock loading totaled 3.6,151 cars. 2.424 cars below the same week

last year and 2,538 cars under the corresponding week in 1927. In the
Western districts alone, live stock loading amounted to 29,364 cars, a
decrease of 1.511 cars compared with the same week in 1928.

Loading of merchandise less than carload lot freight amounted to 273.022
cars, an increase of 1.438 cars above the same week in 1928 and 926 cars
over the same week two years ago.

Forest products loading totaled 60.654 cars. 4,627 cars below the same
week In 1928 and 4,380 cars under the corresponding week in 1927.
Coke loading amounted to 12,023 cars, an increase of 1.076 cars above the

Corresponding week last year and 2,561 cars over the same week two years
ago

All districts except the Allegheny, Southern and Northwestern reported
increases In the total loading of all commodities compared with the same
week in 1928, while all except the Southern district showed increases over
the same week in 1927.

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

1929. 1928. 1927.
Four weeks in January 3,570,978 3,448,895 3.756,660
Four weeks in February 3,707.758 3,590,742 3,801,918
Five weeks in March 4,807,944 4,752,559 4,982,547
Four weeks in April 3,983,978 3.740,307 3,875.589
Four weeks In May 4,205,709 4.005,155 4,108,472
Five weeks in June 5.260,571 4,924,115 4,995,854
Four weeks in July 4,153,220 3,944,041 3,913,761
Five weeks in August 5,596,853 5,348,407 5.367.206
Four weeks in September 4,538,575 4,470.541 4,370.747
Week of October 5 1,179.047 1.187,032 1,102,994

Total 41.058.633 39.411,794 40,275.748

Sales of Life Insurance Increase in Every Section of
United States.

Unusual increase in sales of ordinary life insurance in the
United States is reported by the Life Insurance Sales Re-
search Bureau at Hartford, Conn, which states that In Sep-
tember, the volume of insurance sold in the country as a
whole was 16% larger than in September 1928. Every sec-
tion of the country showed a gain during the month and
only six states failed to equal their production during Sep-
tember 1928. The Bureau, under date of Oct. 17, reports
further as follows:
The sales during every month of 1929 have increased over the same months

in 1928. The average gain for the country as a whole for the first nine
months is 9%. This largo increase is shared by every section of the country.
Every part of the United States also increased its volume of sales during

the 12-month period which ended Sept. 30 1929. The country as a whole
paid for a volume f ordinary life insurance 9% greater than the volume
paid for in the preceding 12 months. Those figures are issued by the Life
Insurance Sales Research Bureau at Hartford, Conn. The figures are based
on the experience of 78 contributing companies which, on Jan. 11929. had
In force 88% of the total legal reserve ordinary life insurance outstanding
In the United States.

New England.
The New England States shooed a gain of 15% in September over Septem-

ber 1928. This increase was shared by all States. New Hampshire lead
all States in tho section with the unusual increase of 45%. For the year-
to-date, the New England States showed an average gain of 8% over the
first nine months of 1928. For the twelve-month period which ended

Sept. 30 1929, this section showed a 9% increase over the preceding twelve-
month period.

Middle Atlantic.

The three States In the Middle Atlantic section pay for approximately
one-third of the total new business sold in the country. In September
these States showed an average increase in sales of ordinary insurance of
19% over September 1928. This unusually large monthly increase was
second only to the gain made by the Mountain States. These States all
show substantial increases for the year-to-date and for the 12-month
period just ended.

East North Central.

All the States in this section increased their production during September,
The section as a whole averaged a 16% increase over September 1928. Foe
the first nine months of 1929, all the East North Central States contributed
to the average section gain of 11% over the same months in 1928. These-
States also all reported gains for the twelve-month period ending September

31 1929, over the preceding 12-month period.

West North Central.

Missouri leads the States in the West North Central section with
monthly increase of 26% over sales in September 1928. Both Minnesota
and Iowa show monthly gains of 22%. The section as a whole recorded
a 17% gain over the volume of insurance sold during September 1928.
For both the year-to-date and -the 12-month period ending Sept. 30 1929, the
West North Central States averaged 4% increases over the corresponding
periods of 1928.

South Atlantic.

Delaware leads all States hi the country with the exceptional increase of
157%. 77% of the companies reporting figures increased their production
in Delaware during September. The South Atlantic States showed an
average gain of 11% during September: For the first nine months of 1929,
these States showed an average gain of 4% over the same months of 1928.
For the 12 months just ended, the South Atlantic averaged a gain of 2% •

East South Central.

The East South Central States 'averaged a 3% gain in September over
September 1928. Kentucky led this section with a 12% monthly increase
in September. For the first nine months of 1920, the section as a whole
showed a 2% gain over the same months in 1928. A 1% gain was recorde&
for the 12-month period just ended. -

West South Central.
The States in this section averaged an 11% increase in sales of ordinary'

life insurance over the volume sold in September 1929. Texas with a.
monthly gain of 20% leads the section. For the first nine months of the'
year, this section showed a 6% gain over the same months in 1928. Durinff
the 12-month period just ended, the section increased its production 4%.
over the preceding 12 months.

Mountain.
The Mountain States show the largest gain of all sections for both the'

month and the first nine months of 1929. The average gain in sales for'
September was 25% over September 1928. All States shared this gain and
also the year-to-date gain of 13% over the first nine months of 1928. During
the 12-month period just ended, the Mountain States increased their pro-
duction 12% over the preceding twelve months.

Pacific.
The three Pacific States all show increases for the month, the year-tee

date and the 12-month period just ended. The section averaged a 16%
gain in September over September 1928. For the first nine months the gain
was 11% over the same months of 1928. For the 12-month period just
ended, these three States increased their average production 10% over the
preceding 12-month period.

Sales of Ordinary Life Insurance in Canada Gain 11%
in September.

Canadian sales of ordinary life insurance increased 11% in
September over the volume gold in September 1928. This
large increase was shared by 80% of the reporting com-
panies. Every province, except Alberta, increased its pro-
duction during the month: These figures are issued by the
Life Insurance Sales Research Bureau at Hartford, Con-
necticut and are based on the experience of companies having
in force 84% of the total legal reserve ordinary life insur-
ance outstand:ng in the Dominion of Canada on January 1,
1929. The advices from the Bureau also state:

For the first nine months of 1929, sales of life insurance In Canada
show a 9% increase over the same months in 1928. All the provinces,
except Alberta and Prince Edward Island, share the gain. The provinces
of Ontario and Quebec, which pay for more than half of the new business
sold in Canada, show increases of 12% and 8% respectively over the first
nine months of 1928. British Columbia leads all the pmvInces for this
pericd with a gain for the year-to-date of 19%. Newfoundland gained 22%
for the same period.

For the twelve-month period ending September 30, 1929, Canada as a
whole increased its sales of life insurance II% over the volume sold in the
preceding twelve-month period. Prince Edward Island shows a slight de-
crease and is the only province which fell below the volume sold in the
preceding twelve months.
Ottawa is the only city failing to equal last September's sales. Hamilton

just equals the record for a year ago and all other cities show substantial
gains for the month. For time year-to-date, cities report increased sales
over the first nine months of 1928 with the exception of Winnipeg,
whose record is practically identical with last year's volume.

Industrial Activity in September Based on
Consumption of Electricity.

Consumption of electrical energy by more than 3.600
manufacturing plants throughout the country indicates
United States industrial activity In September was 1% above
September 1928, "Electrical World" reports. The latter also
says:
By comparison with last year, activity in the various industrial ereups

is extremely variable. Six of the primary industrials-chemical products,
rolling mills and steel plants, metal working plants, forest products,
textiles and stone, clay and glass-all report a higher rate et activlit
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during September this year than last. On the other hand, five important
manufacturing groups--tood products, leather products, paper and pulp,
rubber products and automobiles, including the manufac,ure of parts and
accessories-report operations in September were under the same month
last year.

All but two sections of the country recorded increases in manufacturing
activity. September operations in New England were 9.5% above last
year. The Middle Atlantic and the Western States were next with increases
of 1.5% each. The North Central States recorded a drop of 3.3% under
September 1928, which marks the first time in 23 months that manu-
facturing activity in any one month in this area dropped below the rate
established in the same month of the preceding year. The Southern States
registered a 0.9% decline.

Ferrous and non-ferrous metal working plants reported one of the out-
standing gains in activity for September. Operations for the month exceeded
any recorde4 since April. While the increase was only 2.2% above the
September 1928 mark, this industrial group has witnessed the greatest
volume of business since the same month last year, and bids fair to dose
the current year on a plane above last year.

September operations in the automobile industry, including the manu-
facture of parts and accessories, were the lowest than for any month in
the current year. Compared with August, the drop was 3.4%, but the
inrim.try in September was operating on a plane 14.2% under the corre-
sponding month last year

The rate of industrial activity in September, compared with August
this year and September 1928, all figures adjusted to 26 working days
and based on consumpdon of electricity as reported to ''Electrical World"
(monthly average 1923-25 equals 100) follows:

Sept. 1929. Aug. 1929. Set l. 1928.

All industrial groups 
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128.2 134.5
Metals Industry group 140.7 143.0
Rolling mills 2, steel plants 150.9 141.2
Metal working plants 131.6 144.2
Leather and Its products 102.2 106.9
Textiles 110.0 112.5
Lumber and its products 102.3 111.3
Automobiles and parts 143.0 161.0
Stone. clay and glass 137.7 152.2
Paper and Pulp 123.6 132.0
Rubber and its products 120.2 151.2
Chemicals and allied products 123.0 132.0
Food and kindred products 132.2 142.0
'4h101)1411(1 fro' on 3 71 3

Residential Building Costs Lowest in Four Years Ac-
cording to Greenebaum Sons Securities Corpora-
tion.

The cost of constructing dwellings, apartment houses,
hotels and other build ngs for residential purposes is now
the lowest in four years, it is indicated by a study of newest
available data made by the Research Department of Greene-
baum Sons Securities Corporation. The advIces state:
The average price paid contractors for new residential buildings begun

thus far this year is found to be approximately $4.90 per square foot of
floor area. In the corresponding period of 1928 the average was $4.95 per
square foot of new space. For 1927 the figure was $5.25 per square foot,
and for 1926, $5.05.

The downturn in residential building costs shown in the last two years
stands out in contrast to a trend which has been steadily up for a number

of years.

This is illustrated for the period 1919-1929 by the accompanying chart

and the comparable data which follows:

Aceraoe Cost ad Price Arerage Co, Iva Price
Year- Per Sq. Ft. of Floor Space. Year- Per Eq. Ft. of Floor Space.

1919  53.48 1925  54.85
1920  4.10 1926  1.05
1921  4.26 1927  5.25
1922  4.31 1928  4.95
1923  4.45 1929  4.90
1924  4.80

A downtrend in construction costs, it is held, tends in general to
Increase the attractiveness of real estate as a basis for investment.

Country's Foreign Trade in September-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on Oct. 16 issued its statement on the foreign
trade of the United States for September and the nine
months ending with September. The value of merchandise
exported in September 1929 was $442,000,000, as compared
with $421,607,000 in September 1928. The imports of
merchandise are provisionally computed at $353,000,000
in September, as against $319,618,000 in September the
previous year, leaving a favorable balance in the mer-
chandise movement for the month of September 1929
of $89,000,000. Last year in September there was a favor-
able trade balance on the merchandise movement of $101,-
989,000. Imports for the nine months of 1929 have been
$3,361,883,000, as against $3,070,113,000 for the corre-
sponding nine months of 1928. The merchandise exports
for the nine months of 1929 have been $3,849,218.000,
against $3,557,586,000. giving a favorable trade balance of
$487,335,000 in 1929, against a favorable trade balance of
$487,473,000 in 1928. Gold imports totaled $18,891,000
September, against $4,273,000 in the corresponding month
in the previous year, and for the nine months were $255,-
195,000, as against $100,026,000. Gold exports in Sep-
tember wore only $1,205,000, against $3,810,000 in Sep-
tember 1928. For the nine months in 1929 the exports
of the metal foot up $9,942.000, against $535,216,000 in the
nine months of 1028. Silver imports for the nine months of
1929 have been $48,914,000, as against $50,232,000 in 1928,

and silver exports $61,047,000 as against $63,966,000. Fol-
lowing is the complete official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES

(Preliminaly figures for 1929 corrected to Oct. 14 1920
MERCHANDISE.

Exports 
Imports 

Excess of exports 
Exress of Imports 

September.

1929. 1928.

1,000
Dollars.
442,000
353,000

89,000

1,000
Dollars.
421,607
319.618

9 Mos. End. September.

1929. 1928.

1.000
Dollars
3,849,218
3,361.883

inc. (+),
Dec. (-).

1.000
Dollars.
3,557.586
3,070,113

1,000
Dollars.
+291.632
+291,770

101,989 487,335 487,473

EXPORTS AND I III' It I'S OF MERCHANDISE, HY MoNTI1S.

1929. 1928. 1927 11126. 1925. 1924.

EzpOr1J-
1,000

Dollars.
1.000

Dollars.
1,1100

Dollars
1.009

Dollars
1,000

Dollars.
1.000

Dollars.
lanuary 488,023 4111,778 419,402 96,831' 446.443 395.172
February 441,752 371,448 372.138 52,1103 370.676 365.782
41arell 489.855 420.617 41)8,97:4 74,106 453.65:1 339.755
Own 425.293 363.928 415.374 387.971 398,255 346.938
1.114Y  384.850 422.557 393.141 356,691 370,915 335.089
(line 393.204 388.661 356,966 338,1133 323.318 304.989
hily 402.898 378.084 341,809 368,317 339,660 276,649
kugust 382,000 379.006 374,7 38119 379,823 330,660
4eptember   421.607 425.267 448.071 420,368 427,460
)(I( ober    550.014 488,675 455.301 4161,567 527,172
klovember   544.912 4110,9411 480,3410 447,804 493.573
3eceniber   475,845 407,641 161,369 468.306 445.748

9 mos. ending Sept. - 3,849,218 3.557,186 3,508,12, 3.407.600 3,503,171 3,124,492
.2 months end. Dec..5.128.3564,865,375 4.808,660 1,909,848 4.590.984

imports-
ranintry 368.897 337.016 356.841 416.752 346.165 291.504
,ehruary 3119.442 351.035 310.877 387.3416 333.387 332.323
Narch 383.818 380.4.47 378.331 442.899 385.3711 3211 182
kfirll 4111.666 345,314 375.733 397.912 346,091 324.291
day 400.149 353,081 346,501 3211,919 327,519 3021019
one 353.400 317.249 354,892 336.251 325,216 274.001
lily.  353.570 317.848 319.298 338.959 325,648 278.594
Ingest 
ieptember 

377,000 316,71 ,̀
319.618

368.87
342.154

336,177
313.202

3(1(166
319.954

254,542
287,144

letnner   355,338 355,738 376.8418 374,074 310.752
invember   326,565 114,2611 37:1,881 376.431 296,148
Nicem her   339,408 331.234 359,462 396,640 333,192

9 mos. ending Sept.. 3.361,883 3.070.113 3,153,502 3,320,677 3.079,445 2.6811,871
2 months end. Dec.:   4,091,444 4.184,742 4,430,888 4,226,589 3.609,967

GOLD AND SILVER.

September. 9 Mos. End. September.

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

Gold-
Exports 
Imports 

Excess of exports 
Excess of imports 

Siker-
Exports 
Imports 

Excess of exports 
Excess of Import 

1,000
Dollars.

1,205
18,891

1.000
Dollars.
3,810
4.273

1,000
Dollars.

9,942
255,195

1,000
Dollars.
535.216
100,026

1.000
Dollars.
-525.276
+155,169

17,686 463 245-,2.53
435,190

4.374
4,111

263

6.229
5,739

490

61.047
48,914

12.133

63.966
50.232

13,734

--2,919
-1.318

EXPORTS AND IMPORTS OF (101-1) AND SILVER, tiY MO7OT118.

Espana-
tanaary  
February  
Mareh 
Air!! 
May 
tune 
lulY  
A ugirt 
4ebtem her  
11e4 ober 
N.Tc member  
11/member 

9 mos. end. Sept
12 mom. end. Dec

isiPorfs-
January  
February  
Mare),
S ort! 
Slay 
lune 
luly  
Almost 
4449tember  
Mtober 
Noyem nor  
December 

9 mos. end. Rent
12 mos. end. Dee

6,14 Silver.

1929
- -

I ,000
Dols

1928. 1927. 1926.

1300
Dols

1929.

1.000
Dots

1928 1927

1,000
Dols.

1926.

1,188)
Dols

1.000
Dols

1.000
Dols

1.000
Dols.

1,378 52,086 14.890 3.087 8.264 6.692 7,388 9.763
1,425 25,806 24)4 3.851 6,595 7,479 11,233 7,752
1,675 97,536 5.525 4.221 7.814 7,405 6,077 8.333
1.594 96,461 2.592 17.884 5.712 6.587 6.1424 7.612
467 83.689 2,510 9.343 7.485 6.712 6,026 7,931
510 99.932 1,840 3.346 5.445 7,454 5,444 7.078
807 74,190 1,803 5.069 6.795 6.160 6.650 7.921
88. 1.698 1.521 29.73 8,522 9,2 16 5S l)) 8.011

3,810 24.444 23.081 ____ 6.229 6.627 7.243
992 10.698 1,156 ..__. 7.252 5,945 7.279

22.916 51,2116 7.727 ___ _ 7,671 5.631 6 794
1.636 77,819 7.196 ____ 8,489 7,186 5.610

9.942 535.21f 57.612 09.629 61,047 63.9116 56.859 72,574
560,760 201 .455 115.708 __ ... 87.382 75,625 92.258

414.577 38.320 59.3.55 19.351 8.260 6,305 5,151 5.763
24,913 14.1488 22,309 25.4111 4,454 4,658 3.849 8.863
26,470 2.683 16.382 43,4 I 3 6.435 5.134 4.308 5,539
24.6147 5.3111 14,5413 13.116 3.917 4 888 3.815 6.1422
24,098 1,968 34.212 2.935 4,602 4.217 5.083 4,872
30.762 20.001 14.611 18.8911 5,022 6.221 4.700 5.628
35.525 10,331 10,738 19,820 4.723 6,544 4,288 5,949
19,271 2.445 7.877 11.979 7,315 6,1911 4,8 11 5,988
_. 4,273 12.979 )5957 ._ .. 5,739 4.992 7.203

14.331 2.056 8.857 _ . 7,319 5,069 5,008
29.591 '2.082 16.7314 ___ . 5418 5,102 3.941
24,950 10,431 17.004  5,120 3,770 4.430

-
170.007
)11 am

-
.50.232
AQ 117

-
58.127
An VIA

255,195 100 026
IRS 0117

192.968
707 515

48,914 41. I'll
cc mt

Further Increase in Factory Employment and Wages
in Pennsylvania-Delaware Employment also Gains
But Wages Decline Slightly.

Further increase in factory employment between August
and September was shown by 857 reports from 51 manu-
facturing industries in Pennsylvania to the Federal Reserve
Bank of Philadelphia and the Pennsylvania Department of
Labor and Industry. The Bank, in making this known Oct.
17, says:
Thls upward trend has continued steadily since early In the year, the

-Ise from January to September being more than l0"7. In comparison with
September of each of the past two yolrs, the number of wage earners was
larger in all reporting groups except lumber.
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The volume of wage disbursements also increased about 10% between

January and September and in the latter month was almost 14% larger
than in September, 1928, indicating a higher rate of plant operations. In
the month from August to September, however, wage payments showed
a drop of about 2%. While the Inclusion of Labor Day was largely respon-
sible for this decline, nevertheless it was somewhat more pronounced than
that at the same time last year. Of the nine reporting groups only textiles,
foods and tobacco, paper and printing, and lumber had larger payrolls.

Delaware industries likewise showed a gain of more than 1% in employ-
ment but a decline of about the same proportion in the amount of wages
paid between August and September.
Most city areas continued to show a higher level of employment and

wage disbursements than that prevailing at the same time last year.
The statistics follow:

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
[Compiled by the Federal Reserve Bank of Philadelphia and the Department ofLabor and Industry. Commonwealth of Pennsylvania.]

Index Numbers, 1923-1925 Average-100.

Group and Industry.

Vo. of
"lasts
Reno I-
tag.

EM,loyment .
Sept •mt er 1929.

Payrolls
September 1929.

Sept.
Index.

Per Cent
Change Since

Sept.
Index.

Per Cent
Change Since

Aug. I
1929.

Set.
1928.

Aug.
1929.

Set.
1928.

All mtg. industries (51)_.. - . 857 97.0
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+10., 101.2 -2.2 +13.6Metal products 240 98.3 +10.0 104.3 -3.6 +14.7Blast furnaces . 9 47.3 +15.6 51.0 -2.5 +18.1Steel works & rolling milb 43 81.9 +6.0 86.3 -7. +9.7Iron and steel forgings_ - _ 10 112.2 +31.7 121.9 -1.8 +31.2Structural Iron work 10 114.4 +6.4 121.3 +4.8 +16.3Steam and hot water heat-
ing apparatus 16 94.0 -0.5 98.8 -1.3 -1.6Stoves and furnaces 8 83.5 +9.4 82.0 +24.1 +6.1Foundries 37 96.6 +9.6 100.6 -5.9 +14.4

Machinery and parts- - - . 44 120.1 +16.5 133.7 -2.6 +20.0Electrical apparatus 22 146.2 ____ 158.2 -8.0 _ _ _
Engines and pumps 10 101.0 +4.9 108.9 -1.6 +9.1
Hardware and tools 19 86.9 +6.2 87.5 -5.4 +3.2Brass and bronze product- 12 87.4 -16.4 87.8 +2.3 -12.9Transportation equipment 41 *77.0 +3.6 .75.5 -0.3 +3.4Automobiles 5 83.7 -6.9 78.7 -11.2 -12.7Auto. bodies and parts 13 90.1 +1.3 80.6 +11.9 -1.3Locomotives and ears__  13 66.7 +17.6 67.9 +1.6 +27.4Railroad repair shops_  6 89.8 +15.3 88.5 -13.7 +15.5Shipbuilding . 4 50.9 +121.3 48.9 -4.5 +99.6Textile products 176 102.8 +8.9 109.9 +3.8 +10.1Cotton goods 13 77.3 +1.4 76.7 +2.6 +3.8Woolens and worsteds.... 15 95.8 +12.6 96.8 -0.1 +14.9Silk goods 60 100.9 +2.6 105.0 +4.3 +4.1Textile dyeing & flashlw 12 118.7 +5.0 126.3 +2.9 +0.8Carpets and rugs 9 88.0 +11., 82.6 +7.3 +13.5Hats 4 98.3 +1.9 93.7 -4.4 -3.6Hosiery 30 131.2 +20.9 158.0 +7.3 +18.4Knit goods, other 15 91.: +10.3 98: +2.0 +16.6Men's clothIno 10 94.7 +0..105.5 +0.3 +11.8Women's clothing 9 110.9 +0.4 115., +1.9 -0.3Shirts and furnishings 9 109.2 +18.3 198.1 +4., +21.2Foods and tobacco 101 100.4 + L. .02.9 +5.3 +2.9Bread & bakery products_ 29 109.- +4.9 101.8 +2.8 +5.7Confectionery 13 104. +7.1 111.1 +15.4 +9.9Ice cream II 95.6 -0.1 103.3 -7,6 +0.5
Meat packing 14 102.- +7., 101.7 +5. +5.6Clgai a and tobacco  ' 37 96.9 -3.6 99.1 +5.0 -2.8Stone. clay & glass products 68 86.3 +3.1 99. +6.1 -1.5Brick, tile and pottery... 32 911.5 +10.3 80.3 -a.3 +9.7Cement 14 72.1 -8.2 73.8 -12.1 -13.2Glass 22 97.9 +8.2 83.5 +1.1 +3.2Lumber products 65 82.6 -2.4 84.6 +2.2 -4.4Lun her and planing 01111v 17 77.1, -1.6 77.1 -3.0 -4.6Furniture 31 80.7 -5.1 83.5 +4.5 -9.2Wooden boxes 7 113.4 +2.6 126.8 +5.1 4-4.2Chemical products 54 106.4 +8.7 113.2 -4.6 +9.1Chemicals and drugs 30 98.2 +4.4 99., +1.1 +6.1Coke 3 118.6 +0.6 117.7 +0.9 -I.)
Explosives 3 138.8 +15.4 126.9 -7.1 +12.(
Paints and varnishes 12 130.7 +6.3 130 ' -7.1 +7.1
Petroleum reflning 6 102 0 +145 11 8 -0. +2.,

Leather & Rubber Products 51 103.0 +4 3 107.0 -0.1 +2.1
Leather tanning 17 i07.4 +2.7 109.6 -3.2 -0.1
Shoes 20 100., +8.7 107.. +5.4 +14.:
Leather products, other 10 118.4 +3.0 107.3 +5.5 -1.iRubber ties and goods 4 82.9 -1.• 100.2 -I. -9.Paper and orbiting 68 95.7 +2., 115.5 +6. +11.1
Paper and wood pulp 12 82.9 -2.3 94.5 +3.? +2.1
Paper boxed and bags 10 101.5 +3.6 122.9 +9.7 +11.1
Printing and publishing_ 46 103.8 -0.' 126.7 +6.. +9.,
•Preliminary figure.

EMPLOYMENT AND WAGES IN DELAWARE.
[Complied by Department of Statistics and Research Federal Reserve Dank

Philneel his.]
of

Industry.

Number
of

Plants
Report-
tag.

Increase (+) or Decrease (-).
Sept. 1929 over Au;. 1929.

Emplog-
men!.

Total
Wages.

Average
We es.

All industries 
Foundries and machinery products 
Other metal ma.nufactures 
Food industries 
Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous imiust-les ........ _

27
3
5
3
3
3
4
I)

+1.1
+1.0
+0.8
+55.6
+1.0
-5.6
+0.9
+9.6

-1.i
+6.3
-4.3
+62.7
+ 1.3
-8.6
+0.9
+2.7

-2.2
+5.2
-5.1
+4.6
+0.3
-3.2
-0.1
+0.2

EMPLOYMENT AND WAGES IN CITY AREAS.
Compiled by Department of Statistics and Research of Federal Reserve Bank of

Phlladel Mai

No. of
Plants
Report-
lag.

Employment
Percentage Change
Sell. 1929 Since

Pay Oils
Percentage Change
Sept. 1929 Since

Aug.

1929.
Sept.
1928.

Aug.
1929.

Set I.
1928.

Allentown-Bethlehem-Easton 
Altoona 
Erie 
Harrisburg 
Hazleton-Pottsville 
Johnstown 
Lancaster 
New Castle 
Philadelphia 
Pittsburgh 
Reading-Lebanon 
Scranton 
Sunbury 
W liked-Barre 
W illia tusport 
Wilmington 
York 

Si
13
22
34
20
15
31
10

261
91
67
30
23
28
24
28

-1.2
+2.6
-1.0
+0.2
+1.6
-1.9
-0.3

+1.3
+2.4
+1.2
+8.0

70.6

+0.8
+20.0
+20.2
+2.9
+5.7
-1.5
+4.9
+4.8
+10.1
+10.4
+12.2
+14.2
+9.6
-4.3
-0.5
+15.9

-6.3
-2.2
-0.4

-6.9
-1.6
-7.9
-1.5
-5.7
-1.3
-3.4
+15.1
+6.1
+49.2
-3.1

+0.3
+23.9
+16.6
+4.4
+8.7
-6.3
+5.0
+1.8
+10.3
+14.9
+19.6
+12.1
+9.1
+6.9
+2
+19.9

EMPLOYEE-HOURS AND AVEAALE HOURLY AND WEEKLY WAGES
5.4 PENNSYLVANIA.

[Compiled by the Feder .1 Reverve Bank of Philadelphia and the Department of
....v. Industry. Comironwevito o, Pennsylvania.]

Group and Industry.
No. of
Plants
Report-
ing.

Employe-
Hou. s
Change
Sett. '29
from

4ug. '29.

Average
Newly Wages.

Average
•Weekly Wages.

Se, I. Aug. Sept. Aug.

All manufacturing industries (47) 556 -1.8 5.576 5.576 526.31 327.16
Metal products 185 -3.3 .615 .613 28.32 29.41

Blast furnaces 7 -1.9 .583 .586 29.82 30.75
Steel works and rolling mills_ 27 -5.9 .627 .628 28.63 30.89
Iron and steel forgings 9 -2.9 .536 .553 26.31 27.85
Structural iron work 7 -1.5 .567 .566 29.26 28.48
Steam and hot water heating

apparatus 13 -9.5 .617 .610 28.64 30.58
Foundries 32 -6.3 .606 .607 28.18 29.88
Machinery and parts 37 +0.4 .605 .619 31.18 31.70
Electrical apparatus 21 -0.6 .630 .616 27.77 28.15
Engines and pumps 10 -3.5 .606 .605 29.09 29.46
Hardware and tools 13 -0.7 .517 .522 23.43 24.43
Brass and bronze products,..... 9 -0.1 .556 .549 27.20 27.68

Transportation equipment 32 -1.7 .637 .631 28.51 29.19
Automobiles 5 -10.8 .648 .855 27.16 30.00
Automobile bodies and parts 10 +7.3 .626 .598 28.91 27.28
Locomotives and cars 9 -1.2 .601 .593 29.46 29.59
Railroad repair shops 4 -15.3 .731 .731 26.10 29.79
Shipbuilding 4 -0.5 .662 .679 27.94 30.35

Textile products 99 +3.2 .447 .433 21.75 21.40
Cotton goods 10 -3.4 .466 .466 23.62 22.72
Woolens and worstedis 9 -0.6 .419 .422 21.50 21.97
Silk goods 36 +4.8 .427 .421 18.97 18.64
Textile dyeing and finishing 7 +13.0 .492 .495 25.62 25.48
Carpets and rugs 5 +5.9 .506 .469 23.60 22.20
Hosiery 9 +1.7 .521 .479 25.96 25.06Knit goods, other 8 +6.6 .407 .405 18.45 18.70Men's clothing 3 +38.1 .267 .284 19.11 18.80
Women's clothing 5 +4.6 .323 .329 14.71 14.45
Shirts and furnishings 4 -2.2 .336 .322 15.48 15.31Foods and tobacco 52 +3.5 .463 .497 20.69 20.39Bread and bakery products... 22 +4.9 .492 .499 27.72 27.59
Confectionery 5 +10.7 .427 .434 18.91 18.91
Ice cream 8 -8.6 .554 .561 31.96 31.48
Meat packing 9 +4.1 .563 .560 29.22 28.29Cigars and tobacco 8 +1.0 .322 .473 15.61 15.05Stone, clay and glass products 39 -5.9 .536 .548 25.36 27.88Brick, tile and pottery 19 -0.4 .506 .513 23.89 25.28Cement 8 -11.8 .547 .544 29.75 32.60Glass 12 -5.2 .561 .601 22.85 25.65Lumber products 45 -3.5 .553 .525 23.20 22.92Lumber and planing mills 14 -1.5 .524 .533 20.32 20.77Furniture 26 -4.9 .586 .536 26.38 25.46Wooden boxes 5 +0.7 .444 .464 20.14 19.68Che-nical products 23 -6.3 5.70 .570 28.60 29.61
Chemicals and drugs 10 +0.2 .498 .514 27.15 29.46Paints and varnishes 9 -10.1 .559 .546 25.84 26.95
Petroleum refining 4 -6.s .584 .585 30.10 31.14Leather and rubber products 31 +3.8 .965 .482 23.12 23.72
Leather tanning 8 +4.7 .508 .522 25.10 25.89
Shoes 11 +3.1 .366 .371 18.96 19.39
Leather products, other 8 +6.8 .540 .545 23.10 23.34
Rubber tires and goods 4 +1.9 .562 .582 28.42 29.12Paper and printing 50 +2.5 .654 .648 34.16 32.57Paper and woad pulp 8 +0.7 .559 .556 29.44 28.87Paper boxes and hip's 7 +11.4 .401 .383 16.98 16.05Printing and publishing 35 +2.7 .745 .737 38.11 35.98
* These figures are for the 857 firms reporting employment.

Review of Building Situation in Illinois During Sep-
tember and Nine Months-Decline in Building
Activities in Chicago.

Estimated value of bui.ding authorized by permits in 44
Illinois cities during September decl.ned by nearly $7,590,000
front the figures of the preceding month and fell below
September 1928 by $10.500.000. Chicago alone accounted for
about $7,000,000 of the decrease from August and for more
than $8,000,000 of the decrease from a year ago. Advices
to this effect are contained In the building survey, for
September and the nine months, issued Oct. 11 by Howard
B. Myers, Chief of the Bureau of Statist cs and Research,
of the Illinois Department of Labor. The survey also says:

Chicago shows a total of 1,637 buildings authorized during September
1929 with an estimated ce,t. of $12,294,015. These figures represent 36
more buildings than in August, and nine more than in September a year
ago, hitt a decrease in estimated cost of $7,020,000 and $8,000,000,
respectively.

Al.hough Chicago itself indicated a hsavy decline in building activities,
the metropolitan district outside Chicago exhibited an increase over
August both in number of buildings and in their estimated cost. The
latter rose about $300,000 above the August eatima,e though it was
$873,000 below September a year ago. The cities in the metropolitan area
which during September planned more building than during August are
Blue Island, Cicero, Evanston, Kenilworth, Le Orange, Lake Forest, Lom-
bard, Oak l'aik, River Forest, Wheaton and Winne.ka. Only six cities
in the metropolitan area reported an increase in value of building over
September a year ago. They are Cicero, Harvey, La Grange, Lake Forest,
Rher Forest and West Chicago.
For the part of the State outside the metropolitan area, declines were

repor,ed of $800,000 from the August figures and of more than $1,000,000
from those for September 1928. Ten cities, however, gained over August.
They are Batavia, Bloomington, Canton, Danville, Joliet, Moline, Ottawa,
Peoria, Quincy and Waukegan. Those with increases over September a
year ago are Batavia, Bloomington, Canton, Elgin, Granite City, Moline,
Ottawa and Peoria.

During the first nine months of '1929 permits were issued in 42 • T'linois
cities for 28,900 buildings valued at $233,500,000. This figure la
$100.000,000 below the total fur identical tilita III ,me
of 1928. Chicago and the rest of the metropolitan area amount for nearly
all of this decline. Chicago's total of $167,000,001 for the first ninemonths of 1929 runs about $87,000,000 below its total for the correspondingmonths of 1928.
Only three cities in the metropolitan area show increases in the periodfrom Januaiy turovtgli Sep ember 01 this year over the corresponding periodof last year. They are Blue island. Cicero and Lake Forest. Outside themetropolitan area eight cities reporting increases in this period are
• Alton and Ottawa figures are omitted from this comparison since ooa.plete data for 1928 are not available.
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Bloomington, Canton, Centralia, Danville, Moline, Rockford, Rock Island

and Springfield.

The statistics supplied by the Bureau Include the fol-

lowing:

NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON PERMITS

ISSUED IN 44 ILLINOIS CITIES IN SEPTEMBER 1929, BY CITIES,

• ACCORDING TO KIND OF BUILDING.

cQiea.
September 1929. August 1929. September 1928.

No. of
Mtgs.

Estimated
Cost.

No. of
Eltdos.

Estimated
Cost.

No. of
Bid 95.

Estimated
Cost.

Total all cftlee 3.577 815.922.051 3.616 525.362.140 3.781 528.422,463

,
Metropolitan area 2.270 15,234,191 2.181 21.852.595 2.310 24.399,382

Chicago 1.637 12,294,015 1,601 19.221.145 1.628 20,586,080

Metropolitan area. ex-
cluding Chleago---- 633 2,940.176 580 2,631.450 682 3,813.302

,
Berwyn 76 157.075 75 439.550 92 263.400
Blue Island 41 110,941 27 59,202 35 123,475
Cicero 59 534,931 64 191,245 62 265.985

Evanston 77 325.150 55 216.500 90 396,250

Forest Park 18 27.650 28 49,315 25 42.550

Glencoe 8 101,750 11 102.881 9 131,800

Glen Ellyn 6 8.664 12 111.795 21 72.528

Harvey 47 133,799 53 138,334 26 45.123
• Highland Park 30 261.775 44 360.430 27 373,721
• Kenilworth 12 45.470 6 27.700 9 78.21.0

La Grange. 27 161,600 15 65,700 19 98.600
Lake Forest 25 28.5.539 15 36.575 29 274,350
Lombard 19 20.043 24 15,775 26 89.437

Maywood 30 43.610 27 79.8.50 38 48,375

Oak Park 48 223.290 37 181,100 73 689,949

Park Ridge 47 114.754 27 172,498 18 152,875

River Forest 8 89,650 8 76,400 9 87,485

West Chicago 4 7.400 5 15.175
Wheaton 9 45,300 7 43,900 20 74.000

Wilmette 23 115.385 24 126.725 26 381.899

Winnetka 19 129,400 16 120.800 28 153,300

Total outside metropoll-
• tan area 1.307 $2,692,860 1.435 53,509,545 1,471 $4.023,081

Alton 55 841.637 63 $70,626 88 8137.000
Aurora 66 91,450 70 129,412 94 216,691
Batavia 3 12,950 8 7,260 5 4,200
Bloomington 22 147.000 17 64,500 11 41,500
Canton 14 67,600 s 6,470 13 58.200
Centralia 5 158.300 11 68,000
Danville 31 94,837 18 73,840 29 120.350
Decatur 78 131,180 94 180.750 98 246.980
&fat 8t. Louis 126 141,573 134 301,401 99 180,849
Elgin 68 90,330 82 109.290 71 79.3(0
Freeport 19 17.230 30 144.725 18 86.400
Granite City-  15 88,600 11 101.500 7 55.000
Joliet 49 257,257 66 230,205 40 314,815
Moline 114 263.784 128 126.495 95 43,297
Murphysboro 
Ottawa 15 44,100 13 5.200 17 42,500
Peoria 152 318,020 136 247.177 142 307,855
Quincy 31 40.790 28 25,175 38 82,700
Rockford 159 262,960 169 556,857 297 657,609
Rork Island 99 133,470 210 5111.729 126 145.055
Springfield 120 183.992 86 222,468 101 261.901
Waukegan 71 264 too so 237.185 71 872.790

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER-

MITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY THROUGH

SEPTEMBER 1929, BY CITIES. ACCORDING TO KIND
OF BUILDING.

Jan.- Sept. 1929. Jan.- Sept. 1928.

No. of
Bid us.

Estimated
Cost.

No. of
Bklgs.

Estimated
Cost.

Total all cities.. 28.900 8233,490,725 33.722 8334.976.570

Metropolitan area 18,566 $204,340,343 23.121 8302.582.311

Chicago 13.696 5166,466.605 16,563 8254.178.808

Metropolitan area, excluding Chicago- - 4.870 836,873.738 6.558 $48.403,503

Berwyn 586 $3,201.725 1.008 $5.135.600
Blue Island 261 925.026 365 834.844
Cicero 473 3.132.048 436 2.956.775
Evanston 689 7,257.300 779 8.478.975
Forest Park 205 947.839 243 1.242,655
Glencoe 118 1,240.897 130 1.705,324
Glen Ellyn 107 806,367 224 1,327.568
Harvey 317 1,099.392 308 1,424.112
Highland Park 251 1,896.225 299 2,150.006

Kenilworth 57 702.3130 75 1.236.508

La Grange 147 1.036,985 165 1,133,975

Lake Forest 177 1,916.707 142 1,491.515

Lombard 122 327.206 207 972.700
Maywood 240 997.490 364 2.162.610

Oak Park 439 5,296.615 681 6.680.178

Park Ridge 259 1,637.426 413 2.4.32.780

River Forest 86 919.394 110 1.328,945

West Chicago 45 83.202 55 246.C33

Wheaton 86 438.900 122 1.452.700

Wilmette 188 1,549.009 231 2.315.975

Winnetka 147 1,461.02.5 201 1.693.125

Total outside metropolitan area.5...1111.. 10.334 329.150.382 10.601 $32,394.259

Alton_b  421 5813.701

Aurora 661 1.840.468 702 82,384.649

Batavia 29 52.510 31 77 .825

Bloomington 148 839 500 121 750.300

Canton 56 334.005 30 73.675

Centralia 28 332.500 23 110.300
Danville 194 881.326 1711 606 .713

Decatur 704 2,987.930 964 3.706 270
East St. Louis 983 1.726.710 883 2.246 003

Elgin 639 1,146.682 800 1.873.736

Freeport 186 8.34.498 261 1,833.649

Granite City 83 399.750 71 474.700
Joliet 494 2,294.434 478 2.656,900
Moitne 859 1,321.463 744 1,027,009
Murnhveboro 3 11.500 3 23,000
Ottawa b 136 421.700
Peoria 982 2,354.255 1.117 2.759.210
Quincy 240 639.315 305 1.134,002
Rockford 1.337 4.3156.022 1,435 4.119,071
Rock Island 1.239 2.060.575 878 937,621
Springfield 940 2.787,579 AIR 2.002.653
Waukegan 510 1 029.400 ft5o 2.996.083

a Does not Include figures for Alton and Ottawa. b Complete data for 1928

not ay& abl

Agricultural and Business Conditions in Minneapolis
Federal Reserve District.

Under date of Oct. 15 the Federal Reserve Bank of
Minneapolis thus reviews agricultural and business con-
ditions in its district.
In September it became evident that it was the early grain movement

that had caused the abnormal Increases in several business records during
August. During September the cash value of grains and potatoes marketed
was only 40% as large as the estimated value of marketing's In September
last year, in spite of the higher prices prevailing. In the first three weeks
of September, freight carloadings in tho northwestern dis,riet were 2%
smaller than in the corresponding weeks last year, the decrease being caused
almost entirely by a decrease of 31% in loadings of grain. Otlur business
indicators show that business In the dis'rict during September continued
in a somewhat larger volume than a year ago. Debt's to individual accounts
at 17 cities were 11% larger and the country check clearings index was 5%
larger In September than in September last year. Building contrac's and
permits, linseed product shipments and postal receipts increased ov( r last
year, while flour shipments and retail trade were smaller than a year ago.
Farm income from the sale of hogs during September was 12% less than

income from this source In September last year. Dairy income in August
was about the same as in August a year ago. Prices of wheat, oats, rye,
flax, eggs and potatoes were higher than a year ago, and prices of corn,

barley, cattle, calves, hogs, lambs, ewes, butter and milk were lower than a
year ago.

Estimated Value of Important Farm Products Marketed in
District.

the Ninth Federal Reserve

Sept. 1929.
% Sept. 1929

Sect. 1928. of Sept. 1928.
Bread wheat $21.151,000 558,092,000 36
Durum wheat 8,848,000 26,0t6,000 35
Rye 2.14 , ,,m0 8,423,000 29
Flax 6,01-3.000 10,364,000 58
Potatoes 4,956,000 5.382.060 92
Hogs 7,550,000 8,611,000 88

% Aug. 1929
AWL 1929. Atm. 1928. of Aug. 1928.

D r products 519,978.000 820,044.000 100

Lumber Orders Exceed Production.

Orders for lumber during the week ended Oct. 12 were
in excess of production, according to reports to the National
Lumber Manufacturers Assn. from 808 hardwood and
softwood mills. Softwood orders received at 611 mills
called for 330,581,000 feet, or 1% more than the production
of the same mills. Hardwood orders were given by 225
mills as 130,000 feet greater than their production. This
is the first time in many weeks that reports have indicated
an excess of orders over cut in both the hardwood and soft-
wood fields. Shipments of softwoods were given by re-
porting mills as 5% below production. The hardwood
mills reported shipments 7% below production. Unfilled
softwood orders at 491 mills on Oct 12 were the equivalent
of 21 days' production, which may be compared with the
same figure reported by 505 mills a week previous. Produc-
tion of 396 identical softwood mills for the week was 252,419,-
000, as against 279,116,000 a year ago, while orders were
248,053,000 feet, as compared with 254,187,000 feet a year
ago. A reverse situation is reported by 207 identical hard-
wood mills.
Lumber orders reported for the week ended Oct. 12 1929,

by 611 softwood mills totaled 330,581,000 feet, or 1%

above the production of the same mills. Shipments as re-

ported for the same week were 311,936,000 feet, or 5% below
pro 'notion. Production was 328,028,000 feet.

Reports from 225 hardwood mills give new business as
46,879,000 feet, or about the same as production. Shipments
as reported for the same week were 43,378,000 feet, or 7%
below production. Production was 46,749,000 feet. The
Association's statement continues to say:

Unfi led Orders.

Reports from 491 softwood mills give unfilled orders of 1.093,849 feet,

on Oct. 12 1929, or the equivalent of 21 days' production. This is based

upon production of latest calendar year-300-day year-and may be com-

pared with unfilled orders of 505 softwood mills on Oct. 5 1929. of 1,115,-

804,000 feet, the equivalent of 21 days' production.

The 349 identical softwood mills report unfilled orders as 822.129,000

feet, on Oct. 12 1929, as compared with 888.701.000 feet for the same week

a year ago. Last week's production of 396 identical softwood mills was

252,419,000 feet. and a year ago It was 279.116.000: shipments were re-

aPectively 234,535,000 feet and 269,448.000: and orders received 248,053,-

000 feet and 254.187.000. In the case cf hardwoods 207 identical mills

reported production last week and a year ago 41.787 feet and 38,328,11001

shipments 40.705.000 feet and 41.305,000: and orders 43,169,000 feet

and 52,478,000 feet.

West Coast Morement.

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

business for the 219 mills reporting for the week ended Oct. 12 totaled

183,177.000 feet, of which 63.720.000 feet was for domestic cargo delivery

and 39,320,000 feet export. New business by rail amounted to 63.080.000

feet. Shipments totaled 167,951.000 foot, of which 56.724.000 feet moved

coastwise and intercoas al and 29,414,000 feet export. Rail shipments

totaled 64,756,000 feet and local deliveries 17.057.000 foot. Unshipped

orders totaled 647,054,000 feet, of which domestic cargo orders totaled

264.281.000 feet, foreign 220.130.000 feet and rail trade 162.643,000 feet.

Weekly capadty of these mills is 251,145.000 feet. For the 40 weeks ended

Oct. 5 139 identical mills reported orders 3.5% over production and ship-

ments were 2% over production. The same mills showed a decree/0On

Inventories of 6% on Oct. 5 aslcompared with Jan. 1.
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Southern Pine Reports.
The Southern Pine Association reported from New Orleans that for 155

mills reporting shipments were 4% below production and orders 4% below
production and 6% above shipments. New business taken during the
week amounted to 67,006,000 feet (previous week 64,783,000 for 146 mills):
shipments 66,586.000 feet (previous week 64,699.000), and production
69,630.000 feet (previous week 65,925,000). The three-year average pro-
duction in these 155 mills is 80,037,000 feet. Orders on hand at the end of
the week were 163,288.000 feet. The 138 identical mills reported a decrease
In production of 10% and in new business a decrease of 18% as compared
with the same week a year ago.
The Western Pine Manufacturers Association of Portland. Ore., reported

production from 38 mills as 34.529,000 feet. shipments 32,863,000 and new
business 31,693,000 feet. Thirty-six identical mills reported production
8% less and new business 1% less than for the same period of last year.
The California White & Sugar Pine Manufacturers Association of San

Francisco reported production from 17 mills as 22.577,000 feet, shipments
15.097,000 and orders 14,290.000 feet. The same number of mills reported
production 25% more and orders 11% less than for the corresponding week
a year ago.
The Northern Pins Maaufaeturers Association of Minneapolis, Minn.,

reported production from 9 mills as 8,673,000 feet. shipments 7.497.000
and now business 8.157,000. The same number of mills reported a decrease
In production of 32% and in new business of 6% compared with 1928.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh. Wis., reported production from 28 mills as 4.261,000 feet, ship
manta 2.821,000 and orders 1,821.000. The same number of mills reported
an increase In production of 15% and a decrease in orders of 32% when com-
pared with the same week of last year.
The North Carolina Pine Association of Norfolk. Va., reported produc-

tion from 128 mills as 11.899.000 feet, shipments 11.542.000 and new
business 17.256.000. Fifty-two identical mills reported a decrease in pro-
duction of 14% and an increase in new business of 50% compared with the
corresponding week of 1928.
The California Redwood Association of San Francisco reported produc-

tion from 14 mills as 8,313,000 feet, shipments 7.365.000 and orders 6,887,-
000. The same number of mills reported an increase In production of 8%
and in orders of 5% in comparison with the same period a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute of Memphs. Tenn.. reported

production from 197 mills as 43,462,000 feet, shipments 37.950.000 and
new usiness 41.65 '.000. The same number of mills reported production
9% more and new business 18% less than for the same week of last year.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh. Wis., reported production from 28 mills as 3,287,000 feet. ship-
ments 5.428,000 and orders 5,225,000. The same number of mills reported
an increase in production of 12% and a decrease in orders of 14% when
compared with 1928.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED OCT. 12 1929 AND FOR 41 WEEKS
TO DATE.

Association.
Produc-
lion
M Ft.

Ship-
meets.
M Ft.

P. C.
of

Prod.
Orders
M Ft.

P. C.
of

Prod,

Southern Pine:
Week-I55 mill reports 69,630 66,586 96 67.006 96
41 weeks-6,122 mill reports 2,758,341 2,780,520 101 2,764.987 100

West Coast Lumbermen's:
Week-222 mill reports 168,146 168,165 100 183,471 109
41 weeks-8,292 mill reports 7.193,095 7.245.053 101 7,297,521 101

Western Pine Manufacturers:
Week-38 mill reports 34,529 32,863 95 31,693 92
41 weeks-1.558 mill reports 1,450,251 1,467,261 101 1,354,618 93

California White and Sugar Pine:
Week-17 mill reports 22,577 15.097 67 14,290 63
41 weeks-I,056 mill reports 1,128,431 1,105,553 98 1,114,036 99

Northern Pine Manufacturers:
Week-9 mill reports 8,673 7,497 86 8,157 94
41 weeks-369 mill reports 325.079 354,758 109 334,911 103

No.Hemlock &Hardwood (softwoods):
Week-28 mill reports 4,261 2,821 66 1,821 43
41 weeks-1,683 mill reports 199,419 175,017 88 156,486 78

North Carolina Pine:
Week-128 mill reports 11,899 11,542 97 17,256 145
41 weeks-3,413 mill reports 423,723 411,368 97 398.059 94

California Redwood:
Week-14 mill reports 8,313 7,365 89 6,887 83
41 weeks-574 mill reports 306,599 311,038 101 326.304 106

Softwood total:
Week-61I mill reports 328,028 311,936 95 330.581 101
41 weeks-23,067 mill reports 13,784,938 13,850,568 100 13.746.921 100

Hardwood Manufacturers Inst.:
Week-197 mill reports 43,462 37,950 87 41.654 96
41 weeks-8,541 mill reports 1,658,980 1,679,850 101 1,704,735 103

Northern Hemlock dc Hardwood:
Week-28 mill reports 3.287 5,428 165 5,225 159
41 weeks-1,683 mill reports 435,061 360.986 83 335,266 77

Hardwoods total:
Week-225 mill reports 46,749 43.378 93 46,879 100
41 weeks-10,224 mill reports 2,094,041 2,040.836 97 2,040,001 97

Grand total:
Week-808 mill reports 374,777 355,314 95 377.460 101
41 weeks-31,608 mill reports 15,875,979 15,891.404 100 15,786,921 99

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

reports from 219 mills show that for the week ended Oct. 5
1929, shipments exceeded production by 2.57%, while orders
were 2.56% below output which amounted to 171,938,591
feet for that period. The Association's statement shows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS,

219 mills report for week ending Oct. 5 1929.

(All mills reporting production, orders and shipments.)
171,938.591 feet (100%)
167.533.771 feet (2.56% under production)

Shipments 176,354,602 feet (2.57% over production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (303 IDENTICAL MILLS.)
(All mills reporting production for 1928 and 1929 to date.)

Production 
Orders 

Actual production week ended Oct. 5 1929 197,117,974 feet
Average weekly production, 40 weeks ended pct. 5 1929  205,945,463 feet
Average weekly production during 1928 205,911,757 feet
Average weekly production, last three years 211,697.312 feet
• Weekly °penning capacity 295,741,728 feet

Weekly operating capacity is based on average hourly production for the 12
last months Preceding mill check and the normal number of operating hours Per week.

WEEKLY COMPARISON (IN FEET) FOR 219 IDENTICAL MILLS-1929.
(All mills whose reports of production, orders and shipments are complete for

the last four weeks.)
Week Ended- Oct. 5. Sept. 28. Sept. 21. Sept. 14.

Production 171,938,591 183,403.749 183.654,406 192,193,361
Orders 167.533.771 165,746,159 175.400,618 174.689,890

Rail 65,705,009 67.756,382 70,313,128 69,585.555
Domestic cargo 53,861,661 51,856,277 53,523,773 60,786,422
Export 31,545,101 32,798.089 39,016,991 26.300,510
Local 16.422,101 13,335,411 12.546,726 18,017,403

Shipments 176,354,602 167,605,113 169,549,164 180.377,289
Rail 66,233.583 71,108,616 70,816.967 69,989,591
Domestic cargo . 50.341,283 52,425,091 62.684,568
Export 37,005,883 32.819,803 33,760,380 29,685,727
Local 16,422,000 13,335,411 12.546.726 18,017,403

Unfilled orders 635.300,729 650,250,467 659 474.549 654,853.623
Rail 165,864,375 167,372.044 172,937.823 173,570,471
Domestic cargo 258,294,482 264,510,505 266,471,336 265,296,650
Export 211,141.872 218,367,918 220.065,390 215,986,502

112 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete for 1928
and 1929 to date.)

Week Ended
Oct. 5 1929.

Production (feet) 101.356,531
Orders (feet)  106.356.880
Shipments (feet) 117.332.666

Average 40
Week Ended
Oct. 5 1929.
109.751.966
111,720,702
112.668.939

Average 40
Week Ended
Oct. 6 1928.
113.481,584
121,194.776
121.659.560

DOMESTIC CARGO DISTRIBUTION WEEK ENDED SEPT 281929(114 mills)

Orders on
Hand Ile-
(dreg Week
Sept. 28 '29.

Orders
Received,

Cancel-
lations.

Ship-
ments.

Unfilled
Orders

Week Ended
Sept. 28 '29.

Washington & Oregon
(96 Affl(s)- Feet. Feet. Feet. Fag. Feet,

California 88.880.337 20.684.675 280,606 15,6,.1,378 93.654,028
Atlantic Coast 126.073.285 21,474,305 3.855.622 24.078.19. 119.613.777
Miscellaneous 1,601.007 103,944 None 10.996 1,693,965

Total Wash. ,SL Oregon 216,554,629 42,262.924 4,145.228 39.710.555 214,961,770

Brit Col. (18 Mills)-
California 2,819,051 795.000 76,051 1.793.000 1.745.000
Atlantic Coast 17.992,612 3,133,035 185,519 3.826.000 17,114,128
Miscellaneous 2,270,000 260.000 None 132,000 2.398,000

Total Brit. Columbia_ 23,081,663 4,188.035 261,570 5.751,000 21.257.128

Tnt.ldrone-Itir riven 210 635 '2,..2 le 150 05,1 4 IOR 750 11 461.511 236.218.898

Conditions in Southwest as Viewed by Los Angeles
Chamber of Commerce-Substantial Activity in
Los Angeles Area.

The Los Angeles Chamber of Commerce in its Southwest
Business Review for September has the following to say re-
garding local business conditions:
The month of September shows substantial business activity in the

Los Angeles area, as indicated by statistical records. Bank clearings and
stock exchange transactions show a decrease In volume, but even so may
be accepted as indicating a favorable condition.
The construction industry shows a 20% increase over August. Postal

receipts are 12% ahead of Sept. 1928. while the National comparison for
August shows Los Angeles still In seventh place among the major cities.
Bank clearings were slightly below those of the previous month, as well

as the same month of last year, but the average for the nine months of this
year is still ahead of 1928.
Stock exchange transactions were rather quiet, with no indication of

Immediate pick-up.
The employment index made a new high record for local industrial

employment of 114.6, while office and retail lines were better than usual

for this time of the year. A seasonal shortage occurred in agricultural

workers.
Retail sales kept up to a satisfactory level, with a noticeable quickening

toward the latter part of the month, while wholesale price trends were

slightly lower.
The furniture industry is very active, a number of factories working

overtime to catch up with orders. The same condition is true in the apparel

Industry, some dress manufacturers having to refuse orders. Millinery
manufacturers are also working to capacity.
The petroleum industry. in California, with a month's production larger

than any on record, is attempting to work out a conservation program.

Increase in Tire Prices.
From the New York "Journal of Commerce" of Oct. 15

we take the following:
Tire manufacturers yesterday made a slight advance in prices to dealers

yesterday after the trade had been given to understand that the upward

revisions would be substantial. The only manufacturer to openly an-

nounce his action was the Goodyear Tire & Rubber Co., which said that

the new prices would be effective today.
The following statement was issued by R. S. Wilson, Vice President

of Goodyear.
"The Good year Tire & Rubber Co., in its new price list to dealers,

which constitutes the only price regulated by the company, has made an

effective 
revision At "the schedule averaging 1% end less than 2%,

Other manufacturers who had been awaiting the Goodyear announce-

ment before taking action were under the impression that the advance

would be much larger. The crude rubber market was in receipt of advices

from Akron during the day that the advance would range up to 10% on

the standard pneumatic casings.
Advices from the "rubber capital" around noon stated that Goodyear

was preparing to announce an advance of from 10% to 12% on standard
sizes. Including both truck and passenger car tires, dealers were ex-
pecting an average advance of about 12% in the factory list prices.
Another dispatch from Akron said that prices have been under dis-

cussion by representatives of the various rubber companies for some
time with the idea of increasing the margin of profit received by the
dealer. During the past year dealers throughout the country have
received a slim margin of profit owing to the low prices of tires to
consumers.
At this time it is believed they will be urged to increase the prices to

consumers. This consumer increase will run anywhere from 10% on
passenger lines to as high as 22% on truck lines, with an average in-
crease of around 12%.
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The dealer, however, is expected to receive a new schedule of bonuses
averaging around 10%, allowing him his increased profit. The new
bonus is expected to have little if any restrictions as to volume such as
was previously required.
With such a system in effect, manufacturers would receive only 1%

to 2% above prices now prevailing, with the lion's share of the increase
going to the dealer.

In its issue of Oct. 16 the New York "Times" said:
Intimations as to the extent to which the revision in the wholesale

prices of tires by the manufacturers will affect retail prices was given
yesterday in reports from Akron, Ohio, that the General Tire and
Rubber Company had advanced its service station prices of tires 10%
except in the case of truck and bus balloon tires, which were increased
20 to 22%.
The Kelly-Springfield Tire Company also announced an increase in

prices which average between 5 and 10% on various sizes to consumers,
and approximately a 1% advance to dealers.
The B. F. Goodrich Company also announced a new price schedule

effective yesterday. It said the schedule shows very little change from
the one in effect previously.

President Henderson of the Rubber Exchange of New
York Announces that Contracts Valued at About
$217,000,000 Were Traded in During the Year
Ended Aug 31 1929.

Futures contracts valued at approximately $217,000,000
were traded in on the Rubber Exchange of New York during
the fiscal year ended Aug .31 last, it was announced on
'Oct. 8 at the annual meeting of the Excilange. This
amount represented 188,132 contracts calling for 470,330
tons of crude rubber. The volume of trading on the Ex-
change compares with an estimated consumption of 490,000
tons for the United States for the year 1929. In his annual
report of Exchange activities, President F. R. Henderson
said:
The year has been a notable one, chiefly because of the part rubber has

played in the unprecedented prosperity of the country. It was only after
the shipments of accumulated stocks on the Eastern plantations that we
were able to form any idea as to potential production. This shifting of
stocks was, no doubt, completed In the first few months of the current
year, and since that time we have been able to get a truer picture of what
the rubber-productions areas are capable.
The substantial increase in rubber consumption has largely offset the

Increased production, and this has been reflected in the comparatively
narrow price range during the year. I believe the Rubber Exchange has
definitely proved Its value to the industry as a whole. It is the first
Year since our organization that we have had a free market with which
to deal. In other words, economics have been permitted to prevail,
and what might be termed a true value of the commodity has resulted.
In the early spring speculative purchasing reached a high point of enthu-
Oaten, and met with the usual check which Exchange operations afford.
The most active days was Jan. 111029, when 3.887 lots or 9.717% tons

changed hands. This exceeds the previous record of 3,594 lots on April 4
1928.

Transferable notices, representing deliveries of physical rubber, amounted
to 7.937 lots, equivalent to 19,842M tons. This is an increase of about
24% over last year's deliveries.

During the year there were 62 quality arbitrations, eight quality appeals
and two technical appeals.
The range of price fluctuations was 10.9c. per pound, from a high of

28.20c. on Feb. 25 1929 to a low of 17.30c. on Dec. 3 1928. This com-
pares with a fluctuation of 26.9c. the previous year.
Sixteen memberships were sold through the Secretary during the year

at prices ranging from $8,000 to $10,500. England continues to lead in
foreign membership representation on the Exchange, having 28 members,
against 10 for France, five for Holland. one for Germany and one for India.
The United States has 210 members.
Annual dues for members of the Exchange were fixed at $300 for the

ensuing year.
World production of crude rubber for the current year will doubtless

exceed 800,000 tons, while consumption is estimated at about 770,000 tons,
divided as follows: United States, 490,000 tons, and rest of world,
280,000 tons.

Production of motor vehicles in the United States and Canada for the
first eight months of 1929 amounted to 4,443,450 cars and trucks, com-
pared with 3,236,364 units In the corresponding period of 1928, a gain of
over 37%.
The eight months' production this year is only a little less than the pro-

duction of the entire year of 1928. It is generally believed that production
for 1929 will reach 5,500.000 cars and trucks.

The dollar volume of automotive exports for the seven months ended
July 311920 showed an increase of 31% over the exports during the corre-
sponding period in 1928.

Production. Retail Sates.

Jan.-Aug.
1929.

Jan.-Aug.
1928.

Jan.-Aug.
1929.

Jan.-Aug.
1928.

Chevrolet 
Ford 
Others 

Total United States__

811.000
1,244.000
1.595,000

802.000
294,000

1,609.000

590.000
980,000

1.400.000

612,000
220.000

1,880.000

3,650,000 2.705,000 2,970,000 2,212.000

Production Figures bY
Price Classes.

Retail Sales by
Price Classes.

Jan.-Aug.
1929.

Jan -Aug.
1928.

Jan.-Aug.
1929.

Jan.-Aug.
1928.

Low price 
Medium price 
High price 

U. S. total production

2,982.000
591,000
77.000

1,969.000
663.000
73.000

2,355,000
538,000
77,000

1.517.000
622.000
73.000

3.650.000 2.705,000 2,970,000 2,212,000

Production of tires (all types) for the first seven months of 1929 shows
an Increase of 6,200.000 units, or nearly 14%, Over the corresponding
period in 1928.

Francis R. Henderson Re-Elected President of Rubber
Exchange of New York, Inc.

Francis R. Henderson, President of the Rubber Exchange
of New York since its organization, was re-elected on Oct. 15
for his fourth term at the annual election held on the floor
of the Exchange. Other officers elected were as follows:
Vice-President, Charles T. Wilson; Treasurer, J. Chester
Cuppia; members of the board of governors, Harold L.
Bache, William E. Bruyn, James T. Bryan, Herbert S.
De Lanie, J. Frank Dunbar, Jr., John L. Handy, John L.
Julian, David S. Kubie, Jerome Lewine, Fred Pusinelli,
William H. Stiles and Edward J. Wade.

Paper Production in August Increased as Compared
With July This Year and August Last Year.

According to identical mill reports to the American
Paper and Pulp Association, paper production in August
registered an increase of 7.6% over July 1929, and an
increase of 4.7% over Aug. 1928. Paper production for
eight months ended Aug. 1929, showed an increase of 6%
over the same period in 1928. The Association also states,
under date of Oct. 17:

All individual grades, excepting hanging, bag and wrapping papers,
registered increases over last year in the month's output. Uncoated book
paper production showed an increase of 10% over Aug. 1928, and paper-
board increased 7%, writing 5%, tissue 0%, newsprint 4% and felts and
building 6%. Production of bag paper decreased in Aug. 1929. as compared
with Aug. 1928, by 9%. wrapping Paper 9%, and hanging paper about 1%.
Shipments of all grades increased in Aug. 1929, excepting bag, wrapping

and hanging papers, as against Aug. 1928, the total shipments being 5%
above the total of last year.

Increases in inventory at the end of Aug. 1929, as compared with July
1929, were registered in all grades, excepting paperboard, tissue and
writing papers. As compared with Aug. 1928, all grades excepting Paper-
board, felts and building, and hanging papers, showed substantial decreases
in inventory. The total stock on hand for all grades increased 0.5% over
July 1929, but was 8% below that of August a year ago.

Identical pulp mill reports for Aug. 1929, indicated that the total pro-
duction of all grades of pulp was 4% greater than Aug. 1928.
During Aug. 1929, 17% more soda pulp, 13% more bleached sulphite and

10% more groundwood pulp was consumed by reporting mills than in
Aug. 1928. by 12% in soda pulp, 11% in kraft pulp and 7% in bleached
sulphite pulp. The total shipments to outside markets of all grades of pulp
in Aug. 1929, exceeded the Aug. 1928. total by 9%.

All grades of pulp, excepting news grade sulphite, easy bleaching sulphite
and kraft pulp, showed decreases in inventory at the end of August as
compared with the end of July 1929. As compared with Aug. 1928, all
grades excepting easy bleaching sulphite and kraft pulp, registered de-
reases in inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE
MONTH OF AUGUST 1929.

Grade.
Production,

Tons.
Shipments,

Tons.

Stoc.ts on E07111
End of Month,

Tons.

Newsprint., 120,868 118,789 25,656
Book, uncoated 90.148 89,287 39,208
Paperboard 233.752 236,024 64,788
Wrapping 52,354 51,655 49,649
Bag 14,814 14.720 5,115
Writing 31,154 31,742 37,472
Tissue 14,564 15,244 9,127
Hanging 5,254 4,957 5,402
Felts and building 6,954 6,644 2,279
Other grades 26,700 26,450 15,783

Total, all grades 596.562 595.612 254.479

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR
THE MONTH OF AUGUST 1929.

Grade.

Production,
Tons.

Used
During
Month.
Tons.

Shipped
During
Month.
Tons.

Stocks on
Hand End
of Month.
Tons,

Oroundwood 72,721 92,147 2,384 89,688
Sulphite news grade 40,053 35,847 3,747 7,551
Sulphite bleached 26,514 24,707 2,110 2,587
Sulphite easy bleaching 3,235 3,040 114 783
Sulphite Mitscherlich 6,823 6,162 739 517
Sulphate pulp 31,936 25,335 5,613 6,270
Soda pulp 26,205 17,002 9,251 4.136
Pulp, all grades 78 53 44

Total, all grades 207,565 204,320 24.011 111.576

New Export Rate on Grain to Gulf Ports From Omaha
and Other Points Effective October 10.

Following the 7-cent reduction made by the Southwestern
railroad lines in the export rate on wheat and corn from
Kansas City to the Gulf seaboard, effective Oct. 1, corre-
sponding reductions become effective on Oct. 10 from Omaha
and other markets and country shipping points in accord-
ance with new rates filed with the Inter-State Commerce
Commission. This was announced on Oct. 10 by the Bureau
of Agricultural Economics, United States Department of
Agriculture, for the information of producers and shippers
of grain. The Department's announcement says:
The new export rates from some of the principal markets and Country

shipping points to Galveston and New Orleans, which become effective
Oct. 10, are as follows, in cents per hundred pounds: The so-called pro-
portional, or re-shipping rate, from Omaha, Nebraska City, and Council
Bluffs, is 243c.; from Atchison and Leavenworth, Kans., and from St.
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Joseph, Mo., 93c.; the local export rate from Wichita, Kans., is 87c.,
and from McPherson, Kans., 38c. A corresponding reduction of 7c. per
hundred pounds from Des Moines, Ia., and certain other points, becomes
effective on Oct 12, making the new proportional or re-shipping rate on
wheat 24%c., and on corn 23c. The new proportional export rate from
St. Louis to New Orleans, which goes into effect on Oct. 15, is 11c., with
a minimum combination rate of 181/2e. These reductions will also apply
to other points not mentioned here; in fact, the 7c. reduction will apply
generally throughout the Southwestern territory when all of the new tariffs
are in effect, and in addition to wheat and corn will apply also to wheat
and corn products.

All of the foregoing reductions deal with export rates and represent
reductions from the normal rates that were in effect before the emergency
reductions became effective last May. The rates on so-called domestic
shipments are not affected by these changes.

Secretary Hyde Calls Conference of Meat Industry
in Chicago Oct. 22.

A conference to discuss trade practices in the meat pack-
ing and wholesale meat business has been called by Secre-
tary. of Agriculture Arthur M. Hyde for Oct. 22, at the
Drake Hotel, Chicago. Invitations to fully 1,200 meat
packers and wholesalers were issued by Secretary Hyde
Oct. 8. The purpose of the conference is to bring about by
the voluntary action of the industry the elimination of
wasteful, unfair, and uneconomical practices and to agree
upon a code of sound practices that will tend to decrease
costs of the business, insure fair competition, and be gen-
erally beneficial to the industry and the public. "I feel
that much good can be accomplished," the Secretary stated
in his invitation, "by voluntary action on the part of per-
sons engaged in these lines of business which will be bene-
ficial not only to them but also to producers of livestock
and to consumers of meat food products as well."
The Secretary has designated the Bureau of Animal In-

dustry to represent the Department, through its chief, Dr.
John R. Mohler, who will preside over the conference. A
code of tentative trade-practice resolutions has already
been presented to the Department by representatives of a
substantial majority of the meat packers of the country.
This code will be the principal subject of the discussions.
The participation of the Department of Agriculture in the
conference is occasioned by its administration of the Pack-
ers' and Stockyards Act, which covers many of the opera-
tions and practices of the meat-packing industry, from the
purchasing of livestock to the distribution of meat products.
It is stated that the forthcoming meeting is in accord with
similar trade-practice conferences held under Federal aus-
pices, dealing with various other important lines of busi-
ness. Such meetings in connection with broad industrial
surveys have resulted already in measurable progress in
eliminating waste, improving business conditions, and bring-
ing about related benefits.

Canadian Roads Lift Grain Embargo.

Canadian Press advices from Winnipeg, Oct. 14, reported
the calling off of the grain embargo, stating:
Two weeks after inauguration of a car-rationing system on Shipments of

grain from prairie points to the head of the lakes, officials of the Canadian
Pacifib and Canadian National Railways have cancelled all restrictions,
effective to-day.

Late this afternoon, both railways announced that all restrictions on car
loadings and movement of grain to the lakehead were cancelled, effective
at once.

The following account (Canadian Press) is from the Mon-
treal "Gazette" of Oct. 14:
Prairie grain shipments to-night are moving unrestricted to the bead

of the lakes. Orders issued two weeks ago by Canadian Pacific and
Canadian National Railways to restrict the surge of the Western crop to
bulging lakehead bins were rescinded late this afternoon. The grain
embargo has been called off.

Effective immediately, all restrictions on loading and movement of cars
of grain destined for Fort William and Port Arthur were cancelled in
separate railway statements issued almost simultaneously this afternoon
To-day, lakehead storage is at virtually the same figures as when the
"embargo" went into effect on Oct. 1, but prairie elevator stores have risen
in two weeks more than 15,000,000 bushels, and more than 13,000,000
bushels have moved Eastward in boats from the lakehead.
The storage crisis is past, in the opinion of many officials. It is con-

sidered that the aggregate amount of grain in store at lakehead and prairie
points, approximately 155,000,000 bushels, as well as the total shipments
from the lakehead since early August, more than 38,000,000 bushels, are
looked on as satisfactory in relation to the reduced Western crop this Fall.
"Because of the large amount of grain taken out of the lakehead during

the past two weeks, thus allowing the number of cars under load to be
reduced sufficiently to permit more cars being loaded with grain, we felt
that we are now in a position to cancel our restriction," stated T. P. White,
superintendent of car service, Western region, speaking for the Canadian
National Railways.

Storage in Prairies.
Comparative figures of the storage records at country elevators indicates

the manner in which grain has been crushed into prairie bins during the
last two weeks. And yet the total country storage is less than one-half of
the aggregate capacity of 179,000,000 bushels. Following are the prairie
storage statistics in bushels:

Oct. 1. Oct. 14.
C. P. R. elevators 38.500,000 43.809.000
C. N. R. elevators 21,450.000 31.262,000
Government elevators 6.500.000 8.902.000

Totals 66.450,000 83.973,000

Since the beginning of October, boat shipments from Port Arthur and
Fort William eastward have averaged better than one million bushels of
grain a day. In the first two weeks of October, including to-day, a total
of 14,744,000 bushels had been taken out of the lakehead ports by boat.
To-day, lakehead storage was reported as 71,514,000 bushels, compared to
72,361,000 bushels at the beginning of October, and to capacity of
86,000,000 bushels.

J. G. Sutherland, superintendent of transportation, Western lines, made
the announcement on behalf of the Canadian Pacific Railway. For the
Canadian National Railways, the restriction cancellation was issued by
T. P. White, superintendent of car servioe, Western region.
"All restrictions on loading and movement of grain to the head of the

Lakes are cancelled, effective at once," was the statement published by
Mr. Sutherland. Under Mr. White's signature, the following order was
issued: "The Canadian National Railways, Western region, Restriction
No. 32 against acceptance of all grain consigned to or intended for
delivery to elevators at Port Arthur, Fort William and Westfort, Ontario,
and also Restriction No. 33, against acceptance of all grain consigned
to or intended for delivery to mills and elevators at Winnipeg, St. Boniface
and Trinscona are suspended until further notice, cars to be furnished in
accordance with car order book."

Census Report on Cotton Consumed in September.

Under date of Oct. 15 1929 the Census Bureau issued
its report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for
the month of September 1929 and 1928. Cotton consumed
amounted to 545,649 bales of lint and 82,022 bales of linters,
compared with 558,113 bales of lint and 83,570 bales of
linters in August 1929, and 492,307 bales of lint and 70,917
bales of linters in September 1928. It will be seen that there
an increase over September 1928 in the total lint and linters

combined of 64,447 bales, or 11.4%. The following is the
statement complete:

SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED. AND ACTIVE COTTON SPINDLES.

(Cotton In running bales, counting round as half bales, except foreign, which Is In
500-pound bales.)

Year

Cotton Consumed
Du tag-

Cotton on Hand
September 30-

Cotton
Spindles
Active
During,

September
(Number).

Sept.
(Bales).

Two
Months
Ended
Sept. 30
(Bales).

In Con-
stoning
Establish-
ments

(Bales).

In Public
Storage
& at Corn-
presses
(Bales).

United States J
1

Cotton-growing 6tates 

New England States 

All other States 

Included Above-
Egyptian cotton f

Other foreign cotton 

Amer.-Egyptian cotton-

Not included Above-
Linters I

1

1929
1928

545,649
492.307

1,103,762
1.018,647

792,028
720.108

3.224,859
2.637,683

30,037,922
28,209,094

1929
1928
1929
1928
1929
1928

1929
1928
1929
1928
1929
1928

1929
1928

423,058
381,012
102.031
02,988
20,550
18,307

17,500
16.297
9,163
5,849
949
447

82.022
70,917

851,440
784,443
210,851
195,583
41,471
38,621

37,785
35,056
17,161
11.828
2,344
1,251

165,592
141,045

522,591
409,243
221.248
271,039
48,189
39.826

90,835
46,883
29,366
28,107
4,857
1,982

138,546
111,470

3,050;608
2,549,467
• 60,655

71,726
113,596
16,490

32.234
13,238
17,287
13,779
3,013
5,951

48,144
40,01.8

18,022.392
17,695,720
10.743,622
9,284,008
1,271.908
-1,229,386

Country of Production.

Imports of Foreign Cotton (500-lb. Bates).

September. 2 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total 

16,017
2,396
770
971

3,694
126

12,897
1,956
1,362
377

1,901
15

33,298
4,973
1,175
971

8,062
290

30,613
2.818
4,882
389

5,019
15

Country to Which Exported.

23,974 18,508 48,767 43.766

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

September. 2 Mos. End. Sept. 30.

1929, 1928. 1929. 1928.

United Kingdom 
France 
Italy 
Germany 
Other Europe 
Japan 
All other 

Total 

139,452
92,991
83,466

203,882
92,378
87,230
26,477

89,589
84,434
08,105
248,589
150,498
139.903
28.835

165,011
128,543
104,469
270,263
142,367
101,302
39,939

122.738
113,556
95,069
290,292
218.381
173,838
48.706

725,876 809 953 951,894 1,062,580

Note.-Unters exported, not Included above, were 5,737 bales during Septembelin 1929 and 4,616 bales in 1928; 15,633 bales for the two months ended Sept. 30 in
1929 and 11,478 bales in 1928. The distribution for September 1929 follows:
United Kingdom, 204: Netherlands, 275; France, 1,456; Germany, 2,235: Italy, 100:
Camula, 1,045: Mexico, 1; New Zealand, 45; Union of South Africa, 375; Nether-
lands Wt Indies, L

WORLD STATISTICS.

The estimateeworld's production of commercial cotton, exclusive of
linters, grown in 1928, as compiled front various sources is 25,751,000 bales,
counting American in running bales and foreign in bales of 478 pounds lint.
while the consumption of cotton (exclusive of linters in the United States)
for the year ended July 31 1928 was approximately 25,285,000 bales. The
total number of spinning cotton spindles, both active and idle Is about
165,000,000.
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Cottonseed Oil Production During September.
On Oct. 14 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand, and exports during the month of Sept. 1929 and 1928:

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS).

Stale,
Received a/ Mills.
Aug. 1 to Sept. 30.

Crushed
Aug. 1 to Sept. 30.

On Hand at Mills
Sep . 30.

1929. 1928. 1929. 1928. 1929. 1928.

Alabama 81.529 38,343 53,008 23,121 29,712 15,335
Arizona 4,945 8,598 3,592 6,707 1,516 1,993
Arkansas 82,269 61,421 36,305 33,140 47,062 28,514
California 3,605 7.737 1,817 4,519 1,901 3,456
Georgia 105,016 52,302 75,299 38,385 30,314 14,391
Louisiana 94.330 70.142 51,587 30,274 47,811 39,985
Mississippi 249.816 151,309 98,019 62,853 158,953 92.455
North Carolina 9,764 5,661 5,744 1,731 4,471 4,075
Oklahoma 42,724 47,271 18,561 19,136 28,018 28.461
South Carolina 20,134 12,042 12,950 6.155 7,777 6,052
Tennessee 32,389 25,762 14,822 15,387 18,643 13.244
Texas 425,514 555,584 235,520 251,590 210,209 317,188
All other states 7,821 5,162 3,591 2,480 4,360 2,682

United States 1.159.856 1.041.334 610.715 495.478 590.747 567.828

• Includes seed destroyed at r dlis but not 41,606 ton.s and 21,972 ton on hand
Aug. 1, nor 10.982 tons and 9,199 tons reshipped for 1929 and 1928. respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON
HAND.

Item. Season,
On Hand
Aug. 1.

Produced
Aug.1-Sept.30

Shipped Out
Aug.I-Sept.30

On Hand
Sept. 30.

Crude oil 1929-30 *19,181,886 184,841,061 148,509,080 *77,338.615
(pounds) 1928-29 20.350,682 147,701,004 119.400.874 68,855.717

Refined oil 1929-30 .338,619,933 0107,234,217  •175,022,786
(pounds) 1928-29 335,993.223 82,648,468  159,588,444

Cake and meal 1929-30 76,667 271,974 264,863 83.778
(tons) 1928-29 32,648 220.829 192,066 61,411

Hulls 1929-30 63,917 166,424 141,096 89,245
(tons) 1928-29 29.291 138,146 94,555 72.882

Linters (running 1929-30 70,854 125,693 94,964 101,583
/ bales) 1928-29 43.994 98,588 55,993 86,589
Hull fiber 1929-30 1,848 5,258 4,852 2,254

(500-1b. bales) 1928-29 2,775 2,848 3.288 2,335
Grabbots. motes,

arc. 1929-30 8,453 4,822 5,382 7,893
I (5nri-lb baleR1 1928-29 1.903 3.318 2548 2673

• Includes 4,02 .958 ant 5,700.926' pounds held by refining and manufacturing
establishments and 4,186,570 and 24,332,350 pounds in transit to refiners and con-
sumers Aug. 1 1929 and Sept. 30 1929, respectively.

a Includes 5,506.926 and 3.944,771 pounds held by refiners, brokers, agents, and
warehousemen at places other than refineries and manufacturing establishments and
9.727.216 and 6,376,276 pounds in transit to manufacturers of lard substitute,
oleomargarine, soap, &c , Aug. 1 1929 and Sept. 30 1929, respectively.

b Produced from 116,439,058 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR ONE MONTH ENDING
AUGUST 31,

hem- 1929. 1928.
Oil crude, pounds 463,864 402,216

Refined. pounds 613,930 894,022
Cake and meal, tons 01 2.000 pounds 12.837 944
Linters. running bales 9,896 6,862

Trading Inaugurated on New York Burlap and Jute
Exchange.

New York's newest commodity exchange, the New York
Burlap and Jute Exchange, began functioning on Oct. 16,

when futures trading in burlap and sugar bags was inaugu-

rated. Transactions totaling 200,000 yards of burlap and

10,000 sugar bags were put through on the opening call on

the new exchange, which is located at 80 Wall Street. There

were close to 100 traders and guests on hand at the opening

of the exchange, the guests including Frank R. Henderson,

President of the Rubber Exchange of New York; E. A.

Canalizo, President of the New York Cocoa Exchange;

Jerome Lewine, President of the National Raw Silk Ex-

change, and a number of officers of other commodity ex-

changes. A. H. Borndorfer, Secretary of the Silk Ex-

change, conducted the opening call.
J. Chester Cuppia of E. A. Pierce & Co. and Jerome Lewine

of H. Hentz & Co. figured in the first trade on the new ex..

change, the former buying two contracts for December bur-

lap at 5.70 cents per yard from Mr. Lewine. Jerome

Lewine was also the first trader in sugar bag futures, selling

one contract for December delivery at 19.50 cents to R. Lom-

bard. The prices for futures realized on both burlap and

sugar bags were, it is stated, about in line with the outside

markets on these commodities.
E. A. Canalizo, Vice-President of the New York Burlap &

Jute Exchange, in the absence of Rutger Bleecker, President,

who is abroad, delivered a short address prior to the formal

opening, reviewing the accomplishments of the founders of

the exchange in getting the organization formed and in

operation in the face of opposition in some scetions of the

trade.
Frank R. Henderson, President of the Rubber Exchange of

New York, also spoke briefly. Mr. Henderson predicted

success for the new exchange and stated that the problems

confronting the Burlap & Jute Exchange are similar to those

which the Rubber Exchange met and overcame on its organ-

ization four years ago.
While burlap and sugar bags are the first commodities

to be traded in, jute, hemp and possibly kapok will be listed

on the exchange in the near future. Trading in burlap and
sugar bags for future delivery will be confined to the current
month and the eleven succeeding calendar months. Delivery,
certification, &c., will be along lines similar to those used
by the other commodity boards, said an announcement by
the Exchange Oct. 15, which added:
Tho trading unit in burlap will be 25 bales, equivalent to 50,000 yards,

Price changes will be in multiples of one-hundredth of a cent per yard,
a one-cent fluctuation being equivalent to $500 on a contract. The basis
grade is 40-yard 8-ounce standard Calcutta burlap, suitable differentials
being provided for other grades. All deliverable burlap must be the make of
the official list of Calcutta mills on file with the secretary of the exchange.
Burlap delivered against any one exchange contract must be entirely of the
out-turn of one of the official list, delivered to be made from licensed ware-
house.
The sugar bag trading unit Is 25 bales, equivalent to 10,000 bags. Price

changes will be registered in multiples of one-twentieth of a cent per bag.
A fluctuation of one cent per bag is equal to $100 on a contract. The basis
grade will be standard Cubans 29 x 48, with other tenderable grades at
premiums and discounts.
Trading units will be 25 bales of burlap. with 40-yard 8-ounce material

the basis grade. and 25 bales of sugar bags, with Cuban standard 29 x 48s
the basis grade, with other tenderable grades of both commodities at dis-
counts and premiums.

In addition to burlap and sugar bags, the now exchange will trade futures
In Jute and hemp, and possibly kapok, at a later date.
The New York Burlap & Jute Exchange has a membership made up of

trade interests in this country and abroad, as well as a large number of
commission houses.

The commission rate on each burlap or sugar bag contract
for a round turn is $12.50 for members of the exchange
residing in the United States or Canada, and double that
rate for non-members resident in this country or Canada.
For members and non-members residing out of the United
States or Canada an additional commission of $5 will be
charged. Trading hours will be from 10:15 a.m. to 3 p.m.
daily and on Saturdays from 10:15 a.m. to 12 o'clock noon.
All trades on the New York Burlap & Jute Exchange will be
cleared through the New York Burlap & Jute Clearing

Association, Inc.
With reference to the transactions on the opening of the

Exchange Oct. 16, the Now York "Times," said:
Sales for the day totaled eighteen contracts in burlap, equivalent to 450

bags of 50,000 yards each. while In sugar bags two contracts were sold, equiv-
alent to 50 bales of 10.000 bags each. Burlap and sugar bags are the only
two commodities traded in at present on the Exchange.

Price ranges for burlap and sugar bags futures were:

Burlap.
High. Low. Close.

Sugar Bags,
High. Low. Close.

December__ $5.81 $5.70 $6.10 nom. December___$19.90 $19.50820.00020.20
January  6.08 6.08 6.10 nom. January 20.00020.20
February -___ 6.14 6.10 6.1506.18 February _ _ 19.78019.98
March 6.12 6.06 6.1406 20 March 20.00 bid
April April 20.00 bid
May 6.1006.20 May ....... 20 00 bid
June 6.11 now June ....... 20.00 bid
July 6.08 nom. July 20.00 bid
August 6.08 nom. August 20.00 bid
September... 6.05 6.05 6.10 now. September______ 20.00 bid

The officers and directors of the New York Burlap and Jute Exchange are
Rutger Bleecker, President; E. A. Canalizo, Vice-President; W. R.

Pinner, Secretary and Treasurer.
Board of Governors: Charles D. Orth, of Hanson & Orth; Jerome Lewine,

President of the National Raw Silk Exchange; F. R. Henderson. President
of the Rubber Exchange of New York; J. C. Cuppia, of E. A. Pierce& Co.
P. H. Menikoff, Punta Alegre Sugar Co.; Leonid Postnikoff, Harris & Vose;

Isaac Witkin. of I. Witkin & Co.; Rutger Bleecker. Rutger. 13leecker & Co.;

E. A. Canalizo. President of the New York Cocoa Exchange; W. R. Pinner,

Rutger Bieecker & Co.
New York Burlap & Jute Clearing Association, Inc., 27 William St..

New York City: P. H. Menikoff, President; F. C. Trostel, Secretary and

Treasurer.

An item regarding the new exchange appeared in our
issue of Sept. 28, page 1999.

Petroleum and Its Products-Substantial Cut in
Crude Production Cheers Industry-California
State Supervision of Output Still Matter of Con-
jecture-Prices Steady in Mid-Continent-Okla-
homa Proration Is Important Move.

A substantial cut in production of crude oil last week,
amounting to 48,850 barrels daily, brought a more optimis-
tic tone to the petroleum industry. The greatest decrease
was in California, totaling 13,800 barrels daily. This was
despite the fact that the state conservation law has as yet
failed to have any direct influence in the producing fields.
The injunction sought by the State has not yet been granted,
as the preparatory hearing has met with postponements
sought by the operators to enable them to secure sufficient
data with which to oppose the State's claim. From the
attitude of the protesting companies it is evident that the
injunction proceedings will be a drawn-out affair and it is
possible that nothing can be accomplished under the con-
servation law until next spring. It is recognized that the
quickest and most positive method of securing enforcement
would be a mutual agreement between the major companies
and the independent interests, but lacking this, the State
is faced with considerable difficulty in even making a test
case.
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The general proration of production in Oklahoma, agreed
to by producers, will cut production in that State approxi-
mately 140,000 barrels daily from potential output, as it is
expected that the percentages of restriction mutually ar-
rived at will hold Oklahoma's production to about 650,000
barrels daily for the next eighty days, the period of the
agreement drawn up by the Mid-Continent Oil & Gas
Association.
Meantime, there has been no change in the price struc-

ture of Mid-Continent crude. Production and sale of re-
fined products continues on a heavy scale, favored by
generally good weather conditions throughout the country.

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

Bradford, Pa $3.05 Smackover, Ark., 24 and over 8.90
Corning, Ohio 1.75 Smackover, Ark., below 24 .7.5
Cabell. W. Va 1.35 Eldorado, Ark., 34 1.14
Illinois 1.45 Urania, La .90
Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23
Midcontinent, Oklahoma, 37 1.23 Sunburst, Mont 1.65
Corsicana, Texas, heavy .80 Artesia, New Mexico 1.08
Hutchinson, Texas, 35 .87 Santa Fe Springs, Calif.. 33 1.35
Luling, Texas 1.00 Midway-Sunset, Calif.. 22 .80
Spindletop, Texas, grade A 1.20 Huntington, Calif., 26 1.09
Spindletop, Texas, below 25 1.05 Ventura, Calif.. 30 1.18
Winkler. Texas .65 Petrolia. Canada 1.90

REFINED PRODUCTS-DOMESTIC HEATING OILS FEATURE

MARKET-DRIVERS' STRIKE IN NEW YORK NOT SERIOUS

FACTOR IN WEEK'S BUSINESS-GASOLINE PRICES STEADY

WITH CONSUMPTION ESTABLISHING RECORD FOR THIS

PERIOD.
The strong buying movement in fuel oils which featured

this week's refined products market, while of a seasonal
nature, was of greater extent than estimated, and prices in
this division of the industry are very steady with reports
indicating that an upward revision of the price structure
may take place shortly. Refiners now believe that this
season will establish new high records for fuel oil consump-
tion. Oil-burning heating apparatus is becoming a recogn-
ized factor in this expanding consumption. Marine fuel oils
are in strong call with heavy withdrawals being made against
contracts.

Excellent weather conditions have aided in maintaining
consumption of gasoline, and there are rumors in the local
trade circles that an attempt to get U. S. Motor gasoline
on a higher basis may be attempted shortly. Such a move
has been reported continuously almost since the last cut in
tank car gasoline was made by the large companies. How-
ever, California gasoline is still an important factor in the
eastern market, and it is probable that until some definite
relief is secured from the competition offered by the west
coast product, prices will remain on the present basis.

There has been no price movement in kerosene, although
consumption is steadily mounting. However, there is a firm
undertone at the present level of 734 cents a gallon for 41-43
water white, refinery, and 834 cents a gallon in tank cars
delivered to the nearby trade.
The strike of gasoline and fuel oil truck drivers in New

York this week has not been as serious a factor as indicated
by newspaper reports. While companies for a short time
were handicapped in making deliveries, they soon overcame
the shortage of help through the retention of strike-breakers
who, accompanied by police guards, continued deliveries in
the routine manner. Some disorder took place in isolated
instances, but in general there has been little intereference
with the usual distribution throughout the territory affected.
There were no price changes in any refined products an-

nounced this week. In view of the strong position of the
market it is felt that whatever changes are made during the
coming week, and several are predicted by well posted
factors, will be of an upward tendency.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.
New York(Bayonne)$.09 Arkansas 3.063 North Louisiana -
West Texas 0836 California .0814 North Texas .061
Chicago .09M Los Angeles, export- .07(4 Oklahoma .07
New Orleans .074 Gulf Coast, export- .083'4 Pennsylvania .09%

New York 
Gasoline.
3.18

Service Station, Tax Included.
Cincinnati 3.18 Minneapolis 3.182

Atlanta 21 Denver .16 New Orleans .195
Baltimore 22 Detroit .188 Philadelphia .21
Boston .20 Houston .18 San Francisco .215
Buffalo 15 Jacksonville 24 Spokane .205
Chicago 15 Kansas City .179 St. Louis .169

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.
NY (Bayonne) 3.07 M (43.08 Chicago 5.0556 New Orleans 5.0734
North Texas .05M LO8 Angeles. export- .05 Tulsa .06M

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)$1.05 Los Angeles 3.85 Gulf Coast $.75
Diesel.  2.00 New Orleans  .95 Chicago  .55

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal.
New York(Bayonne)$.0534 I Chicago $.031Tulsa 8.00

Further Decline in Crude Oil Output in United States.
The American Petroleum Institute estimates that the daily

average gross orude oil production in the United States for

the week ended Oct. 12 1929 was 2,838,100 barrels, as com-
pared with 2,887,050 barrels for the preceding week, a de-
crease of 48,950 barrels.
Compared with the output for the week ended Oct. 13

1928, of 2,505,500 barrels per day, the current figure repre-
sents an increase of 332,600 barrels daily. The daily average
production east of California for the week ended Oct. 2 1929
was 1,965,600 barrels, as compared with 2,000,750 barrels
for the preceding week, a decrease of 35,150 barrels. The
following are estimates of dail,y average gross production, by
districts, for the weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Week Ended- Oct. 12 '29. Od. 5 '29. Sept. 28.29. Oa. 13 '28.
Oklahoma 650.550 659,650 689.050 748.500
Kansas 112,100 124.500 127.500 98.450
Panhandle Texas 106.200 122.600 115.050 67.850
North Texas 94.000 94.850 94.950 90.550
West Central Texas 56,200 56.850 58.350 54.750
West Texas 371 900 365,150 371.450 333.600
East Central Texas 17,100 17.150 17,900 22.550
Southwest Texas 70,150 71,450 74,200 25.200
North Louisiana 41,200 43,700 38,850 39.550
Arkansas 64.450 64.950 64,750 84,700
Coastal Texas 138.550 132,100 129.150 103.500
Coastal Louisiana 26.600 28.200 24.500 20.550
Eastern (not Incl. Michigan)- 120,000 120.450 120.900 111.800
Michigan 17,350 18,300 17.600 2.200
Wyoming 56,300 57.300 57.750 60.200
Montana 10.800 10.950 11.050 10.700
Colorado 5,600 6.350 6.250 7.450
New Mexico 6.550 6,250 3.450 3,400
California 872.500 886,300 877,700 620.000

Total 2,838,100 2,887.050 2,900.400 2.505.500

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 Oct. 12 was 1,583,850 barrels, as compared with 1.620,-
850 barrels for the preceding week, a decrease of 37,000 barrels. The Mid-
Continent production, excluding Smackover (Arkansas) heavy oil, was

1,538,450 barrels, as compared with 1,575,150 barrels, a decrease of 36.700
barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,

follow:
-Week Ended-

Oklahoma- Oct. 12. Oct. 5 Southwest Texas-
-Week Ended-
Od. 12. Oct. 5.

Allen Dome  24.200 24,550 Laredo District 9,700 9.550
Asher  7.200 7,500 Luling 10,750 10.600
Bowlegs  30.750 31,300 Salt Flat 38.400 39.900
Bristow-Slick  21,000 21,800 North Louisiana-
Burbank  18,100 18,150 HaynesvIlle 4,850 4.900
Carr City  9,700 10,650 Urania 5,700 5,600
Cromwell  7.800 7,800 Arkansas-
Earlsboro  74,400 77.000 Champagnolle 5.500 5.600
East Seminole  7,300 7.950 Smackover (light) 5,800 5.800
Little River  81.950 80,350 Smackover (heavy) 45.400 45,700
Logan County  17,500 17,500 Coastal Texas-
Maud  10,600 10,850 Barbers Hill 19,750 19,150
Mission  22,300 23,250 Hull 10,250 9.450
Oklahoma City  1,000 1,000 Pierce Junction 9.850 11,850
St. Louis  58,650 61,000 Raccoon Bend 8.600 8.350
Sasakwa  12,200 12.700 Spindletop 23.100 23.050
Searight  11,500 10,950 Sugarland 11,250 10.950
Seminole  31.950 32,200 West Columbia 6.700 5.900
Tonkawa  8.500 8.600
Kansas- Coastal Louisiana-

Sedgwick County  21,000 33,250 East Hackberry 2.000 2.050
Panhandle Texas- Old Hackberry 2.800 3.250

Carson County  9,300 9,400 Sulphur Dome 8,700 8.900
Gray County  68.800 78,450 Vinton 4,200 4,300
Hutchinson County_ __ - 26,600 26,800 Wyoming-
North Texas- Salt Creek 32,450 34.300

Archer County  18,700 18,850 Montana-
Wilbarger County  31,100 31,450 Sunburst 6.900 6,900

West Central Texas-
Brown County  9,150 9,350 California-
Shackelford County.-- 10.000 10,150 Dominguez 8.500 9,000

West Texas- Elwood-Goleta 25.000 24.800
Crane and Upton Cos-- 46,150 46.500 Huntington Beach 42.500 43.500
!Toward County  37,900 37,500 Inglewood 23,000 23,500
Pecos County 139,850 132.100 Kettleman Hills 10,000 10,500
Reagan County  17,500 17.850 Long Beach 171,000 172.000
Winkler County 119,200 119,800 Midway-Sunset 70,000 70,000

Ventura Avenue 63.000 63,500
East Central Texas- Santa Fe Strings 265.000 275,000

Corsicana-PowelL  6,700 6,750 Seal Beach 41,000 41,000

American Petroleum Institute Says Gasoline Taxes
May Reach an Average of $17 Per Motor Vehicle
in 1929 as Compared with 50 Cents in 1921.

Gasoline taxes have increased from an average of only
50c. per motor vehicle in 1921 to $13 per motor vehicle in
1928, and may reach an average of $17 in 1929, the Amer-
ican Petroleum Institute finds in a survey of the gasoline
tax situation. The aggregate tax has increased from
$4,700,000 in 1921, when 10,500,000 motor vehicles were
registered, to $305,000,000 in 1928, when 24,500,000 vehicles
were registered. Estimating the 1929 registration at
26,000,000 vehicles and the aggregate gasoline tax at $450,-
000,000, the Institute points out that while since 1921 motor
vehicle registrations have not even tripled, the aggregate
tax has increased a hundredfold.
The survey shows that every State now taxes gasoline.

Rates range from two cents a gallon to six cents, with 30
States collecting four cents or more. Ten years ago, when
the tax originated, the rate was only one cent, but increases
have been numerous this year. Georgia and Florida, within
the past few months, joined South Carolina in the six-cent
bracket. The number of States having rates as low as two
cents a gallon dropped to seven from 13. The number im-
posing a four-cent tax Increased to 20 from 12. Seven States
now have a five-cent levy.
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• Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,307,300 barrels, or 95.4% of the
3,467,200 barrel estimated daily potential refining capacity
of the plants operating in the United States during the week
ended Oct. 12 1929, report that the crude runs to stills for
the week show that these companies operated to 84.3% of
their total capacity. Figures published last week show that
companies aggregating 3,272,750 barrels or 94.4% of the
3,467,200 barrel estimated daily potential refining capacity
of all plants operating in the United States during that
week, but which operated to 83.3% of their total capacity,
contributed to that report. The report for the week ended
Oct. 12 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,

WEEK ENDED OCT. 12 (BARRELS OF 42 GALLONS).

District.

P. C.
Pot en-
Hat

Capac'y
Report.

Crude
Runs
10

Mills.

P. C.
OPer.
Of Tot.
Capac.
Report

Gasoline
Stocks.

Gas
and
Fuel 011.
Stocks.

East Coast 100.0 3,426,600 82.7 4,429,000 8,789,000
Appalachian 87.6 553,200 72.3 795,000 748.000
Indiana, Illinois, Kentucky 98 0 2,108.800 90.1 4,027.000 3,687,000
Okla., Kansas, Missouri 89.1 2,153,300 80.5 2,326.000 4,233,000
'Texas 91.5 4,358,400 92.6 4,309,000 13,455,000
Louisiana-Arkansas  97.1 1,362.000 73.6 1,642.000 5,172.000
Rocky Mountain 94.7 476,500 54.1 1,676,000 960,000
California 98.4 5.079,900 87.8 13,120,000 108,155,000

Total week Oct. 12  95.4 19,518,700 84.3 32,324,000 145,208,000
Daily average  2,788,400

Total week Oct. 5 94.4 19.082,000 83.3 31,765,000 145,231,000
Daily average  2,726,000

Texas (Gulf Coast) 100.0 3,424,900 97.2 3,651,000 10,158,000
Louisiana (Gulf Coast)  100.0 925 Rf10 7R 2 1 2112 111111 442.6 11110
Mtge.-All crude runs to it ills 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 leas tostills Include both foreign and domestic crude.

United States Has 25,000,000 Acres of Oil Land, Reports
the American Petroleum Institute.

Oil lands of the United States comprise more than
25,000,000 acres, as far as it is humanly possible to deter-
mine, the American Petroleum Institute states. The Federal
Oil Conservation Board estimates producing and proven
areas in excess of 3,000,000 acres, while Federal Trade Com-
mission records show holdings of more than 22,000,000 acres
of unproven oil lands. There are approximately 7,000 sepa-

• Tate companies, partnerships, and individuals producing oil
and reporting production and runs of oil through pipe lines
to the United States Bureau of Mines. The Institute goes
on to say:
The great bulk of the oil lands held by producing companies is leased

from the land owner .on a royalty basis. A one-eighth royalty is the
most common portion. No accurate figure is available showing the number
of royalty owners (farmers, land owners, investors, etc.) who share in
the business of oil production. A one-eighth interest in the total value
of crude oil produced in the United States in 1928 would amount to
$135,055,000, indicative of the annual income of the oil royalty owners.
The royalty interest of the farmer or land owner is not by any means

the only income he receives from petroleum operations. Rentals paid on
leases by oil companies, as well as bonuses frequently paid for leases, run
into hundreds of millions of dollars annually.

Bonuses paid on leases in the Osage Indian Reservation alone have totaled
over a period of 16 years $108,000,000; while royalty payments on oil,
gas, and gasoline have netted the Indians in 27 years $113,000,000.

Production and Shipments of Portland Cement Decline
-Inventories Lower.

The Portland cement industry in September 1929 produced
17,223,000 barrels, shipped 19,950,000 barrels from the mills,
and had in stocket the end of the month 17,329,000 barrels,
according to the U. S. Bureau of Mines, Department of Com-
merce. The production of Portland cement in September
1929 showed a decrease of 3.7% and shipments a decrease of
2.5% as compared with September 1928. Portland cement
stocks at the mills were 3.2% higher than a year ago. The
total production for the nine months ended Sept. 30 1929
amounts to 128,165,000 barrels, compared with 131,178,000
barrels in the same period of 1928, and the total shipments for
the nine months ended Sept. 30 1929 amount to 133,545,000
barrels, compared with 136,284,000 barrels in the same period
of 1928.
The output of two more new plants, located respectively

in Arkansas and western Pennsylvania, is included in the
statistics here presented which are compiled from reports for
September, from all manufacturing plants except two for
which estimates have been included in tieu of actual returns.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 166 plants at the close of
September 1929, and of 159 plants at the close of September

1928. In addition to the capacity of the new plants which
began operating during the 12 months ended Sept. 301929,
the estimates include increased capacity due to extensions
and improvements at old plants during the period.

RELATION OF PRODUCTION TO CAPACITY.

Sept. 1928. Sept. 1929. Aug. 1929. July 1929. June 1929.

Month 91.7% I 81.8% 86.1% 80.4% 80.9%

1

12 months ended 73.7% 1 67.5% 68.2% 68.9% 69.0%

PRODUCTION, SHIPMENTS AND STOCKS OF' FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN SEPTEMBER 1928 AND 1929.

(/n Thousands of Barrels.)

District. Production. Shipments.
Stocks al End
of Month.

1928. 1929. 1928. 1929. 1928. 1929.

Eastern Pa., N. J. & Md 3,610 3,600 4,141
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4,987 4,452
New York and Maine 1,205 1,241 1,355 1,273 1,274
Ohio, Western Pa. dz W. Va. - - - 2.276 1,919 2,559 2,159 2.685
Michigan 1,573 1,519 1,991 879 957
Wis., Ill., Ind. & Ky 2,411 2,182 3,085 1,283 1,740
Va., Tenn., Ala., Gs., Fla. dc La.. 1,433 1,298 1,475 1,634 1,610
Eastern Mo., la., Minn. 6t S. D- 1,735 1,670 2.238 1,572 1,426
Western Mo., Neb., Kans., Okla.
and Arkansas 1,201 1,422 1,270 1,164 805

Texas 544 707 520 281 493
Colo.,Mont.,Utah,Wyo. & Ida.b. 321 314 316 887 475
California 1,124 967 1,102 768 941
Oregon & Washington 451 384 410 412 471

Totals 17.884 17.223  20.460 19.950 16.799 17.320

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1928 AND 1929. (In Thousands of Barrels).

Month. Production. Shipments.
Stocks at End
of Month.

1928. 1929. 1928. 1929. 1928. 1929.

January 9,768 9.881 6,541 5.707 25,116 26,797
February 8.797 8.522 6.563 5,448 27,349 29,870
March 10,223 9,969 10,135 10.113 27.445 29,724
April 13.468 13.750 13.307 13,325 27.627 30,151
May 17.308 16.151 18.986 16.706 25.984 29,624
June 17.497 16.803 18,421 18,949 25,029 27.457
July 17,474 17.281 19.901 20.295 22.580 24,525
August 18,759 18.585 21.970 a23.052 19.374 a20,056
September 17,884 17,223 20.460 16,799 17,329
October   17,533   19.836 14.579
November 15,068 11.951 17,789
December 12,189 7.384   22,650  

Totals 175 ORA 175.4.65

a Revised. b The inclu. Ion of Wyoming begins with April 1929; of Idaho with
Juno 1929: of Arkansas with September 1929.

August Gas Sales Higher-Production Declines.
An increase of 12% in gas sales for August 1929 as com-

pared with August 1928 is indicated by the first 94 companies
reporting to the statistical department of the American
Gas Association. As of Aug. 31 1929 the customers of these
companies aggregated 9,282,968, which is an increase of
2.4% over the corresponding date of the preceding year.
Gas sales for the first eight months of 1928 showed an in-
crease of 9.3%, with a total of 281,256,875,000 cubic, feet,
compared with 257,260,027,000 cubic feet in the corre-
sponding period of 1928. The amount of by-product coke
oven gas distributed by the industry is increasing sharply,
while the quantity of carburetted water gas produced con-
tinues to decline. During the first eight months of 1929 the
volume of water gas produced was nearly 8% less than for
the same period of 1928. Retort coal gas production also
registered an 11% decline. By-product coke oven gas pro-
duced by gas utilities showed a 29% increase, rising from
20,730,383,000 cubic feet to 26,766,995,000 cubic feet in
the corresponding period of 1929. The volume of by-product
coke oven gas purchased from steel and coke companies for
distribution by thanufactured gas utilities also increased
about 29%, aggregating 61,023,014,000 cubic feet during the
first eight months of 1929. For the month of August 1929
these 94 companies reported operating revenues of $28,916,-
106, an increase of 7.2% over August 1928. For the eight
months ended Aug. 31 these companies reported operating
revenues of $268,796,297, an increase of 4.5% over the cor-
responding 1928 period, when gross revenue amounted to
$257,277,295. The Association's statement goes on to say:

In New England salts of gas for all purposes registered an increase of
over 9% for the month of August and of nearly 6% for the eight months
ended with August. In this section as throughout the country generally
the most marked expansion occurred in sales of gas for industrial-commercial
purposes. Industrial-commereial gas sales in New England registered a
12% increase in August and a 7.2% increase for the eight-month period.
August sales of gas in the Middle Atlantic States, comprising New Jersey,

New York and Pennsylvania, were considerably above the average for the
eight months of 1929. the latter period showing only a 1.8% increase, while
the month of August registered a 7.6% gain.
In the East North Central group, comprising Illinois, Indiana, Michigan,

Ohio and Wisconsin, August sales were nearly 10% above a year ago but in
this region also relatively the largest gains were effected in industrial-
commercial sales. In Wisconsin August industrial-commercial salts were
nearly 10% above August of the preceding year; in Michigan the gain was
13.5%, and in Illinois 14.2%. The magnitude of this phase of gas utility
operations is indicated by the fact that for the first eight months of 1929
roughly one-third of the manufactured gas sold in the State of Illinois rep-
resented industrial-commercial uses.
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COMPARATIVE STATISTICS OF 94 GAS COMPANIES IN UNITED STATES.
Per Cent

Month of August- 1929. 1928. Incr.
Customers 9,282,968 9,061,905 2.4
Gas sales (thousand cubic feet) 30,227,514 26,917,337 12.3
Revenue  $28,916,106 $26,986,933 7.2
Gas produced and purchased (1,000 Cu. ft.)-
Gas produced:
Water gas 10,491,365 11,593,162 -9.5
Coal gas 2,980,360 3,129,233 -4.8
Coke oven gas 3.300,325 2,718,786 21.4
Oil gas 2,202,317 2,164,946 1.7

Total gas produced 18,974,367 19,606,127 -3.2
Coke oven gas purchased 8.027,439 5,504,880 45.8

Total mfd. gas produced and purchased _ _ 27,001,806 25,111,007 7.5
Natural gas purchased 7,010,866 4,386,546 59.8

Total gas produced and purchased 34,012,672 29,497,553 15.3
Eight Months Ended Aug. 31-

Customers (see August).
Gas sales (thousand cubic feet) 281,256,875 257,260,027 9.3
Revenue  $268,796,297 $257,277,295 4.5
Gas produced and purchased (1,000 Cu. ft.):
Gas produced-
Water gas 111,909,737 121,379,647 -7.8
Coal gas 23,868,077 26.698.371 -10.6
Coke oven gas 26,766,995 20,730,383 29.1
011 gas 21,610,433 19.267,294 12.2

Total gas produced 184,163,242 188.075,695 -2.1
Coke oven gas purchased 61,023,014 47,380,324 ' 28.8

Total mfd. gas produced and purchased_ 245,176,256 235,456,019 4.1
Natural gas purchased 62,235,560 41,330,319 50.6

Total gas produced and purchased 307,411,816 276,786,338 11.1
- Decrease.

World Zinc Output in August Totaled 136,406
Short Tons.

According to the American Bureau of Metal Statistics,
world production of zinc in August is estimated at 136,406
short tons, compared with 136,018 tons in July, 134,475 tons
in June and 140,379 tons in May, the peak month of the
year.

Month of- April. May. June. July. August.

United States 54,653 56,958 52,953 54,441 55,290
Canada 7,843 7,720 7,240 6,296 7,144
Mexico 1,393 1.276 1,373 1,370 1,474
Belgium 18,166 18,800 18,239 18,400 17.645
France 8,402 9.176 8,488 8,146 7.821
Germany 9,560 10.045 9,893 10,022 9,997
Great Britain 5,457 5,394 5,966 5,896 5,607
Netherlands 2.304 2,394 2.366 2,414 2.400
Poland 16,639 16,520 16,196 16,876 16.827
Spain 1,034 1,065 1,047 1,120 1,125
Australia 4,701 4.928 4,670 4.826 4,861
Rhodesia 935 1,103 1,042 1,211 1,215
a Elsewhere 5.000 5,000 5,000 5,000 5,000

Total 136,107 140.379 134,475 136.018 136,406
Estimate of unreported tonnage.

Volume of Lead and Tin Sales Improves-Copper
Holds Firm Despite Quiet Trade.

Lead and tin sales showed a slight 'improvement in the
past week, but a corresponding dullness was evident in the
market for copper and zinc, "Engineering and Mining
Journal" reports, adding:

Although London quotations weakened somewhat, current prices of
copper, lead and zinc in the domestic market remain uncnanged. Silver
prices fluctuated at slightly higher levels than in the preceding week.
Domestic business in copper continues to approximate 1,000 tons a day.

This means that producers are accumulating unsold copper but they expect
to wind up the year with their books in good shape due to an expected buy-
ing movement for November and December shipment. One estimate
places the tonnage that remains to be bought for domestic and foreign
shipment before the end of the year at 150,000 tons.

It is estimated that fully half of the lead sold during the week was pur-
chased by corroders. Cable and battery makers also bought fair amounts.
Lead is moving into consumption at a good rate and from present indications
October shipments should reach a total of 60,000 tons or more.

Prices for tin took another downward dip, the decline for the week amount-
ing to 1 1-4 cents per pound in the domestic market. The weakness was
attributed to sympathy with London, where support by the tin group was
not sufficient to stem the downward course of the market. The lower
price level stimulated some good buying.
In the face of declining foreign prices and domestic consumers' unwilling-

ness to buy, producers here feel that zinc buying cannot be postponed much
longer and continue to quote (3 80 cents per pound.

Refined Copper Stocks Lower-Production Declines
-Shipments Increase.

According to the American Bureau of Metal Statistics,
stocks of refined copper in the hands of North and South
American producers and refiners on Oct. 1 came to 94,751
short tons as compared with 104,372 tons on Sept. 1, a
decrease of 9,621 tons, or 19,242,000 pounds. Blister stocks
Oct. 1 amounted to 252,685 tons as compared with 241,678
tons on Sept. 1. an increase of 11,007 tons, due to strike
lasting 13 days at one of the important refineries in the
New York area, says the "Wall Street Journal," which adds:

Total copper above ground Oct. 1 came to 347,436 tons as compared
with 346,050 tons Sept. 1, an increase of 1,386 tons, or 2,672,000 pounds.

Stocks of copper in British official warehouses Oct. 1 came to 8,716
short tone compared with 10,862 tons Sept. 1, a decrease of 2,146 tons,
or 4,292,000 pounds. Of the total Oct. 1, refined copper came to 8,209
tons and other forms 5,507 tons. Stocks of copper at Havre, Oct. 1, same
to 7,805 tons as compared with 7,536 tons Sept. 1.

Shipments in September came to 143,964 tons as compared with 142,005

in August, and 138,924 in July, making a total for the first nine months

1,346,153 tons. Of this total, 98,043 tons were on domestic account com-

pared with 96,970 in August and 98,720 in July, making a total of

886,551 for the first nine months. Foreign shipments in September came

to 45,921 tons as compared with 45,035 in August and 40,204 in July,

making a total of 459,602 in the first nine months.

Production of refined copper in September totaled 134,348 tons for North

and South America against 148,648 tons in August and 153,513 tons in

July, making 1,375,438 tons for the first nine months. Daily average for

refinery output in September was 4,478 tons against 4,795 tons in August

and 4,952 tons in July.
Blister production for North America, including direct cathode copper,

was 104,595 tons in September against 104,523 tons in August and 107,807

in July and blister output of South America, including direct cathode

copper, was 30,801 tons in September against 30,971 tons in August.

Production of primary copper during September was at the daily rate

of 2,622 tons against 2,545 tons daily rate in August and 2,611 tons in

September 1928.

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION

OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR

NORTH AND SOUTH AMERICA, GREAT BRITAIN. drc. (in short tons).

Apr.
1929.

May
1929.

June
1929.

July
1929.

Aug.
1929.

Sept.
1929.

Production--
Mines, United States 
a Blister, North America 
z Blister. South America 
Refined. North & South America_

Stocks, End of Period-
North and South America:

Blister (including in process)  
Refined 

Total North & South Amer 

a Great BrItaln-Refined 
Other forms 

Total Great Britain 
Havre 
Taman

94,902
121,775
39,195
161,285

253.509
57.494

93.392
120,952
35,947
161,784

262,229
70.412

82,354
106,842
32,068
156.447

251.481
83.140

79,329
107.807
31,222
153,513

239.470
97,729

78,885
104,523
30,971
148,648

241,678
104,372

78.669
104,595
30,801
134.343

253,685
94,751

311,003 332,641 334.621 337,199 346,050 347,436

1,038
4,164

868
5,783

2,383
7,426

3.402
7,003

3,415
7.447

3.209
5,507

5.202
4.368

  7.192

6,651
5.44e
7.447

9.809
8.484
8,392

10,405
7,962
9.435

10,862
7.536
y

8,716
7.805

7'

Includes direct-cathode copper. y Not available. a Official warehouses only.

SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND
SOUTH AMERICAN PRODUCERS AND REFINERIES (In short tons). 

Productive. gMintseins.

Prtmary Scrap Total
Dodo
Sate

Rs-
port a

Domes-
tic Taal

1929.
fantlarY 
February ....- _
34 srch 
WE 
\JAW 
tune 
luly -  
locust 
ieptember 

Total 9 months

1•28.
January. 
February 
March 
Aprll 
May 
June 
July 
August 
5eptember 
Cletober 
November 
December  

Total 1928--

1927 
1926 
1925 
1924 
1923 

147.777
135.425
156.502
150,400
151,297
146.492
142,420
138,822
127,605

6.695
5,960
7.059
10.885
10.487
9.955
11,093
9,826
6,738

154.472
141.385
163.561
161.285
161.784
156.447
153,513
148,648
134.343

4.983
5.049
5.276
5,376
5,219
5,215
4,952
4,795
4,478

57.054
50,150
55.946
57.708
55,123
48.461
40,204
45,085
45,921

100.135
98.771
105.860
99.051
93.743
95.258
98,720
96,970
98,043

157.139
148.921
165.806
156.759
148.866
143,719
136,924
142.005
143,964

1.346,1531,296,740 78,698 1,375.438 5,038 459,602 886,551

116.245
117.788
128.162
117,088
122.738
125.065
127.718
137.574
130.897
143.624
148.373
140.779

6.478
7.060
5.810
5,736
6.498
5.948
7.374
5.986
6.121
5.575
7,075
7,126

M
a
N
,
M
O
V
C
4
C
M
C
O
X
,0
 

e
i
4
X
4
c
4
o
t
.
i
t
:
 

N
N
N
N
N
V
I
M
.
1
,
2
*
.
e
.
f

 

3.959
4.305
4.160
4,094
4.169
4,307
4,358
4.631
4.567
4.813
5.182
4.771

56.721
60.603
55.970
64.989
56.738
57.067
56.785
60,240
51,292
54.993
49.121
49,703 M

V
O
M
M
M
W
 .
.
.
.
.
 

0
.
0
C
3
e
W
1
4
.
.
C
M
W
M
,
P
.
 

xe
..
..
ao
c.
p.
wo
ro
sa
w 

m
u
,
,
-
-
i
m
c
n
c
a
.
s
.
c
o
s 121.645

134 302
1211.612
137.223
135.841
138 503
139.030
143.638
130 999
155.363
143.043
134.692

1.551.062 76.787 1.627.849 4.448 674.221 '983.460 1.657.681

1.466.709
1.4213.035
1.415,724
1.319.783
1.157.393_

1.414.815
1,383.604
1,299.832
1.267.810
1,136,624

57.691
96.860
52.477
32.522
27.261

1.476.506
1 440.454
1.352.209
1.300.332
1,162.685

4.045
8.946
3.705
3.1353
3,199

641.865
528.861
584.853
566,395
531,872

824.844
902.174
231.171
753,389
736.521

a Raging= 1936 includes shipments from Trail Refinery In British C( fumble.

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR
THE PAST SIX MONTHS.

Monthly
Average Apr. May June July Aug. Sept.
1928. 1929. 1929. 1929. 1929. 1929. 1929.

Porphyry mines_ 32,432 40.139 39.183 33.745 31,819 31,118 30,927
Lake mines 7.457 8.204 8.119 7.874 7.915 7,120 7.738
Vein mines 32.053 40.842 40.024 35.322 34.095 35,147 34,504
Customs ores- 3.813 5.717 6.066: 5.413 5.400 25,500 a5.500

Total crude DroA. 75.754 94.902 93.392 32.841 79.229 78,885 78.669

I Estimated

Steel Production Shows Further Decline-Shipments
to the Automobile Industry Reached Lowest Point
in 18 Months-Railroad Buying Holds Good-
Prices Unchanged.

With further retrenchment by motor car manufacturers

as they prepare to bring out new models, steel shipments
to the automobile industry have reached the lowest point
in 18 months, says the "Iron Age" of Oct. 17, in its weekly
review of iron and steel conditions. The reduction in
demand from this major customer of the mills has been too
drastic to be offset by the heavier requirements of the rail-
roads, impressive as they are, continues the "Age," adding:
A failure to foresee the severity of this reaction, coupled with continued

pressure for business volume, has caused wider unsettlement of the price
situation, with dips in extreme cases of 32 and $3 a ton below market
levels that prevailed 60 days ago.

The present problem of the steel industry is to adjust itself to a curtailed,
though by no means low, scale of activity. It is perhaps significant that
steel makers are increasingly concerned with gauging the duration of the
present lull in automotive demand. While it is reported that the Chevrolet
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Motor Co. has suspended operations until Nov. 15, the placing of additional
November orders for steel by both parts makers and motor car manu-
facturers themselves points to a gradual stepping up of the industry's
production throughout next month. If this program is delayed it will be
because of a general disposition to await changes in the Ford model before
snaking definite plans for the future.

Steel ingot production has given further ground. The Steel Corpora-
tion's average is down to 80%. The rate for the industry in the Chicago
district is estimated at 85%, while at Pittsburgh it does not exceed 80%.
The Youngstown average is 75%, and Wheeling district plants are running
at 65 to 70% of capacity.

Railroad equipment buying is the bright spot of the week. Orders for
11,600 freight cats raised the number placed since Oct. 1 to more than
18,000, requiring over 200,000 tons of steel, exclusive of the wheels and
axles. New inquiries appeared for 6,000 freight cars, as well as 45
locomotives.
The Pennsylvania will distribute orders for 310,000 tons of rails by

the end of the week, and early action is expected on the New York Central's
inquiry for 200.000 tons. The North Western and the Rock Island will
also soon buy rails.

Rail purchases, as well as contracts for semi-finished steel, helped to
account for the Steel Corporation's gain in unfilled tonnage in September.
Specifications against these earlier orders are now being received and rail
production at Chicago will be stepped up next week from 75% to 80% of
capacity. The Ensley mill, which had been idle, resumed operations
Monday.

Three light cruisers to be built in the Navy yards will require 22,000
tons of steel, on which bids will be opened early in November.
Pipe line inquiries from Cleveland and Detroit call for 10,000 to 15,000

tons of plates, and a 300-mile project for an oil company involves 20,000
tons of 4-, 6- and 8-inch pipe.

Fabricated structural steel lettings for the week, at 23,000 tons, were
light, but the unusually large total of pending work was augmented by
new inquiries for 49,000 tons, of which 20,000 tons came out of the New
York district.

Sheet mill operations have declined to 75% of capacity or less, and
strip mills are running at 50 to 60%. Automobile body sheets are now
generally quotable at 4c., Pittsburgh, or $2 a ton below the recent market.
No. 13 blue annealed sheets have been sold to large buyers, in some
Instances, at 2.25c., Pittsburgh, also a reduction of $2 a ton. Such
quotations, however, are usually made only by continuous mills, which have
also sold No. 10 gage at as low as 2c., Pittsburgh, compared with a more
common minimum of 2.10c.

Strip prices have been fairly steady, although occasional large tonnage
sales of hot-rolled material have been made at 1.80c., a $2 a ton concession.
Shapes and bars are more freely available at 1.90c., Pittsburgh, and plates,
although still quoted at 1.95c., have not been exempt from shading.
Heavy melting scrap has declined 50c. a ton at Philadelphia and 25c. a

ton at Chicago, but has developed strength at Pittsburgh, where a large
steel company purchase took most of the surplus supplies out of the
market.

Connellsville coke is firmer, following a sharp reduction in the output ef
furnace grade.
Pig iron buyers, particularly those near steel producing centers, have no

Incentive to hasten their purchases in view of the prospect of larger
offerings of surplus tonnage from steel works blast furnaces. Reductions
in foundry melt have been restricted mainly to the automobile industry.
The Ford company, however, has bought 17,000 tons of basic iron and has
placed additional orders for high-silicon malleable iron, bringing its total
purchases of that grade in the past four weeks to 16,000 tons.

Fabricated structural steel lettings in September (computed) totaled
315,700 tons, compared with 365,750 tons in August. Bookings in the
first nine months, at 2,952,950 tons, established a new record, exceeding
the previous high mark of last year by nearly 16%.

Both of the "Iron Age" composite prices are unchanged, finished steel
at 2.369c. a pound, the lowest level
$18.29 a gross ton, which is 4c.
following table shows:

Finished Steel.
Oct. 15 1929, 2.369o. • Lb.

One week SRO 2  369e.Use menth ago 2.398e.
One year ago 2.3620.10-year pre-war average 1  6890.
Based an steel bars. beams. tank plates.wire, rails, black pipe and black sheets,These products make 87% of the United

States output of finished steel.
Hkh. Loto.

1929_2.412e, Apr. 2 2.369c. Oct. 81928..2.391c, Dec. 11 2.3140. Jan. 3
1927_2.453e. Jan. 4 2.293c, Oct. 25
1926-2.463o. Jan. 5 2.403c. May 181925_ Azeoo. Jan. 6 2.396c Aug. 18

so far this year, and pig iron at
a ton above the year's low, as the

Pia Iron.

One week 
15 1929.kag0  318.29 a Grote Ton.

$118..29One month ago  8
One year ago  17 84
10-year pre-war average  13.72
Based on average of baste iron at Valley

furnace and foundry irons at Chicago.
Philadelphia. Buffalo. Valley and BF
mingbam 

-

High. Low.
1929-.318.71 May 14 518.25 Aug 27
1928___ 18 69 Nov. 27 17.04 July 24
1927___ 19.71 Jan. 4 17.54 Nov. 1
1926___ 21.54 Jan. 6 19 46 July 18
1925-- 22.50 Jan. 13 18.96 July 7

October is developing into the best railroad freight car
buying month in five years, reports the "Iron Trade Re-
view" In its current issue this week. Distribution of 5,754
cars by the Santa Fe and 3,500 by the Southern, and the
placing of 1,000 by the Great Northern with its own shops,
bring October. awards-with the month barely half gone-
to 17,900. For the year to date car orders total 88,500, ex-
ceeding any whole year since 1924, continues the "Review,"
which goes on to say:

Despite the week's awards of more than 10,500 cars, well over 10,000
cars are pending. St. Louis-San Francisco is inquiring for 8,800 cars.
Chesapeake & Ohio may buy 6,000, and the Norfolk & Western 3,000.
The Chicago & North Western, Illinois Central, Virginian and Burlington
are potential buyers. The Chicago district alone expects to roll 150,000
tons of steel for the Santa Fe and part of the Southern awards.

Action is expected daily on the Pennsylvania and New York Central
inquiries for rails, aggregating 500,000 tons. Small lots of rails are
being placed quietly. Louisville & Nashville has distributed 10,000 kegs of
spikes, while various Western roads have covered on 12,000 to 14,000 tons
of fastenings. Rail mills at Chicago have stepped up their rates to 80%,
but car material will be at least 30 days reaching the rolling stage.

Meanwhile, the automotive industry, which is running a close race with
the railroads for the primacy in steel consumption, offers greater promise.
At the moment its steel specifications are light, although some Mahoning
Valley sheet mills report improvement. There is, however, a distinct
feeling that releases late this month and early next will be seasonally
heavy, and that shipments to Detroit the last six weeks of the year will
be good.

Intensified competition within the automotive industry is brewing.
Ford, with changes in model A nearing, appears to be planning greatly
increased production in 1930. In the past fortnight he has purchased 17,000
tons of basic and 15,000 tons of foundry iron, his first open market
purchases of iron in several years. This signifies that the accumulation
of pig iron and scrap at Fordson, resulting from low operations in 1927
and 1928, is disappearing. Whether the Ford drive for a broader market
will be at the expense of competitors, most of whom are getting their
lines in shape for the contest, and hence will mean only a shift instead of
an increase in steel buying, remains to be seen.
Thus far, as noted last week, steel industry sentiment has improved

more than actual bookings, and production rates continue downward. It
will be November before mills get into heavy production on car material
and the promised increased automotive requirements. Both Pittsburgh
and Chicago district ingot operations are substantially unchanged this
week at 85%. Mahoning Valley plants average 70%. Rix more sheet mills
are on this week at Youngstown. The unexpected increase of 244,370 tons
in the unfilled tonnage of the Steel Corporation is generally attributed
to quiet bookings of rails and some inter-company semi-finished orders.
Some semi-finished material now is being piled. Steel Corporation sub-
sidiaries this week are reported at 85%, against 89 last week, and inde-
pendents at 77, compared with 80.

Finished steel prices continue under pressure, but producers believe most
of the weakness has been shaken out of their price structure by now.
Cold rolled as well as wide hot strip is being shaded. The 2.750. on
black sheets is more general. Black and galvanized sheets are off $2 per
ton it Chicago. Greater steadiness is evident in wire products, jobber
buying having improved. Beehive coke is stronger in some districts, pig
iron is generally unchanged, and scrap continues its downward career.

Structural steel activity is moderately good, but centered in the larger
cities. At New York 50,000 tons of subway work is up, and at Chicago
new projects total 15,000 tons. In addition to plates for the car-building
programs, Chicago mills have booked 3,000 tons for West Texas tanks
and have 15,000 tons on inquiry. Two Sinclair Oil Co. tankers require
7,300 tons of plates.
Bar specifications at Chicago have been stimulated by increased farm

implement manufacture. Mills making large-diameter lapwelded pipe
are well engaged, but, like all pipe producers, are consuming their
backlogs. Cast iron pipe prices are soft in the East. The lack of auto-
motive tonnage is most severely felt in sheets and strip, normal business
being taken from other users.
For the fourth consecutive week the "Iron Trade Review" composite

of 14 leading iron and steel products has reflected price weakness, de-
clining 8c. this week to $36.24. The average for September was $36.50,
and for last October $45.53.

Ingot production of the U. S. Steel Corporation has again
shown a decided reversal in trend, states the "Wall Street
Journal" of Oct. 15. During the past week there was a
reduction of 7%, with the output now around 82% of capa-
city, compared with 89% in the two preceding weeks. It
was two weeks ago that there was an unexpected increase
of 4% in the Steel Corporation's production from 85% to
89%. The "Journal" further says:

Independent steel companies also have curtailed further during the past
week, but the trend among these units of the industry has been quite stable
in recent weeks. These companies are now running at slightly under 77%,
compared with a little less than 80% last week, a drop of only 3%.
Two weeks ago the independents were at 81% of capacity.
For the entire industry the average is now placed at approximately 79%,

contrasted with 84% in the preceding week and 85% two weeks ago.
At this time last year the operations in the steel industry were increasing.

The United States Steel Corporation was running at 87%, with independents
around 88%, and the average was about 871/2%.

The "American Metal Market" this week states:
Steel production, declining very slowly since last May, has slipped a

trifle more markedly in the last week and is now at but little, if at all,
aboie 80% of capacity, against a rate of over 99% in May. About half
the decrease is due to much lighter demands of the automobile industry.
A portion of the remainder is due to rail production being light, as always
at this time of year. The new buying movement will soon begin to stimu-
late rail production. All along the line there is a disposition to buy
from hand-to-mouth on account of the approach of Winter and the
annual inventory.

September Anthracite Shipments Exceeds Same Month
Last Year by 719,135 Tons and August 1929 by
795,704 Tons.

Shipments of anthracite for the month of September 1929,
as reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 5,360,130 gross tons. This is an in-
crease as compared with shipments during the same month
last year of 719,135 tons, and when compared with the pre-
ceding month of August this year, shows an increase of
795,704 tons. Shipments by originating carriers (in gross
tons) are as follows:
Month of- Sept. 1929. Sept. 1928. Aug. 1929. Aug. 1928.

Reading Company  952,132 8.32,356 847,625 1,050.137
Lehigh Valley RR  1,083,593 769,794 835,825 881.381
Central RR. of N. J  448,406 498,015 377,590 585,245
Del. Lack. & Western RR  771.915 726,427 745.570 747.978
Delaware & Hudson Co  739,198 549,590 587,592 789,821
Pennsylvania RR  443.7412 448.414 443.313 460,655
Erie RR  515,499 484 .768 408.737 517.351
N. Y.. Ontario & West. Ry  121.928 124.536 113.093 125,985
Lehigh & New England RR  283.667 207,095 205.081 217.990

Totals  5,360,130 4.640,995 4,564,426 5,376,543

More Active Buying in Soft Coal Market-Price Trend
Firmer.

The upward swing in the bituminous coal markets of the
United States continued throughout the past month, the
"Coal Age" of Oct. 11 reports. Buying for domestic use,
fostered by approaching cold weather, took on new life and
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was accompanied by a general rise in the price level. Re-
tailers also showed more disposition to replenish stocks,
but large industrial users and railroads were still reluctant
to lay in such supplies as they did in past years, says the
"Age," adding:

Production for September is estimated at 44,480,000 net tons, en
increase of 691,000 tons over August and 3,179,000 tons over September
of last year. Prices rose in response to the increased demand for domestic
coal. The "Coal Age" index of spot bituminous prices for September was
160%, as against 146 2/5 for August. The weighted average spot price
for last month was $1.821/2 a ton, which compares with $1.77 2/6 in
August.

Anthracite demand, on the whole, maintained more activity in September
than in the preceding three months. Indications are that the anthracite
industry will have normal Fall expansion in business from now on.
Practically every anthracite colliery in the Wilkes-Barre district had resumed
at the end of the month and mine running time in the other anthracite
fields picked up materially. Shipments to the lakes in the first half of

the month continued at a slightly higher rate than for the corresponding
season last year. Dumpings at the lower lake ports for the season to
September 23 were 28,489,614 net tons, an increase of 4,130,919 net tons
over the same period in 1928.

Production of Bituminous Coal, Pennsylvania Anthra-
cite and Beehive Coke for the Week Ended Oct. 5
1929 Higher than in Same Week Last Year-Al-
though Below that for the Week Ended Sept. 28
1929.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the output of bituminous coal, Penn-
sylvania anthracite and beehive coke for the week ended
Oct. 5 1929, exceeded that for the corresponding week in
1928, but fell below that of the week ended Sept. 28 1929.
Total output for the week ended Oct. 5 1929, was 11,107,000

net tons of bituminous coal, 1,933,000 tons of Pennsylvania
anthracite and 107,700 tons of beehive coke. This compares
with 11,039,000 tons of bituminous coal, 1,915,000 tons of
Pennsylvania anthracite and 81,600 tons of beehive coke
produced in the week ended Oct. 6 1928, and 11,453,000 tons
of bituminous coal, 2,055,000 tons of Pennsylvania anthra-
cite and 118,900 tons of beehive coke in the week ended
Sept. 28 1929.
For the calendar year to Oct. 5 1929, the production of

bituminous coal amounted to 391,357,000 net tons as com-
pared with 362,213,000 tons in the same period last year,
while output of Pennsylvania anthracite totaled 56,181,000
net tons as against 56,155,000 tons in the calendar year to
Oct. 6 1928. The Bureau's statement shows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Oct. 5 1929,
Including lignite and coal coked at the mines, is estimated at 11,107,000
net tons. Compared with the output in the preceding week, this shows a
decrease of 346.000 tons, or 3%. Production during the week in 1928
corresponding with that of Oct. 5 amounted to 11.039,000 tons.

Estimated United States Production of Bituminous Coal (Na Tons) Incl. Coal Coked.
 1929 

Cal. Year
 1928 

Cal. Year
Week Ended- Week. to Date. Week. to Dote.a

Sept. 21 10,867.000 388,797,000 10,021,000 340.118,000
Daily average 1,811.600 1,649.000 1.670.000 1,520.000

Sept. 28_b 11,453.000 380,250,000 11,056,000 351,174,000
Daily average 1,909,000 1,655,000 1,843,000 1,529,000

Oct. 5.c 11,107.000 391,357,000 11,039,000 362.213.000
Daily average 1.851,000 1,680,000 1,840,000 1,537,000
a Minus one day's production first week in January to equalize number of days

In the two years. b Revised since last report. c Subject to revision.

The total production of soft coal during the present calendar year to
Oct. 5 (approximately 236 working days) amounts to 391.357,000 net tons.
Figures for corresponding periods in other recent years are given below:

1928 362,213,000 net tons 11926 412,500,000 net tons
1927 399,281,000 net tonal 1925 373,521.000 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. 28
amounted to 11.453,000 net tons. Compared with the output in the pre-
ceding week, this is an increase of 586,000 tons, or 5.4%. The following
table apportions the tonnage by States and gives comparable figures for
other recent years:

Estimated Weekly Production of Coal by States (Na Tons).

State- Sept.28
Week Ended 

'29 Sept.21 '29 Sept.29 '28 Oct. I '27.
Sept. '23
Average.a

Alabama 363.000 334,000 346.000 392,000 406.000
Arkansas 54,000 51,000 57,000 44,000 31,000
Colorado 252,000 264,000 249,000 279,000 214,000
Illinois 1,236,000 1,254,000 1,324,000 241,000 1,587,000
Indiana 378,000 364,000 342.000 329,000 550.000
Iowa 93,090 95,000 88,000 23,000 117,000
Kansas d d 48,000 72,000 95,000
Kentucky-Eastern 1,070,000 1,002,000 1,056.000 1,098.000 713,000

Western 290,000 284,000 362.000 498.000 248,000
Maryland 56,000 46,000 63,000 80.000 40,000
Michigan 15,000 15,000 11,000 20,000 27,000
Missouri 74,000 70,000 75,000 59,000 73,000
Montana 94.000 85,000 81.000 69,000 68,000
New Mexico 55,000 54,000 80,000 83.000 56,000
North Dakota 56,000 39,000 35.000 38.000 27,000
Ohio 550,000 497,000 406,000 185,000 861,000
Oklahoma 79,000 74,000 87,000 87.000 63,000
Pennsylvania (bitum.)  2,896,000 2,770.000 2,635,600 2.592,000 3,585,000
Tennessee  110,000 108.000 113.000 108.000 119,000
Texas 19,000 16,000 21,000 27,000 26,000
Utah 126,000 115,000 127,000 104,000 103,000
Virginia 281,000 268,000 263.000 270,000 245,900
Washington 07,000 53.000 49.000 54.000 58,000
W. Va.-Southern_b  2,270,000 2,095,000 2,1e t .000 2,180,000 1.512,000
Northern.c 740,000 695,000 791,000 956,000 819,000

Wyoming 161,000 152.000 170,000 168,000 165,000
Other States 70,000 67,000 3,000 4,000 4.000

Total bituminous coal 11,453,000 10.867,000 11,056,000 10,020,000 11,814.000
Pennsylvania anthracite.- 2,055,000 1,624,000 1,852,000 1,630,000 714,000

Total all coal 13,508,000 12,491,000 12,908,000 11,650,000 12,528,000
a Average weekly rate for entire month. b Includes operations on the N. & W.;

C. dr 0.; Virginian; K. & M.; and Charleston division of the B. & 0. c Rest of
State, including Panhandle. d Kansas included in "Other States."

PENNSYLVANIA ANTHRACITE.

The total production of Pennsylvania anthracite during the week ended
Oct. 5 is estimated at 1,933.000 net tons. Compared with the output in the
preceding week, this shows a decrease of 122,000 tons or 5.9%. Production
in the week of 1928 corresponding with that of Oct. 5 amounted to
1.915.000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons)
1929--

Cal. Year
1928

Cal. Year
Week Ended- Week. to Date. Week. to Date.a

Sept. 21 1,624,000 52,193,000 1,497,000 52,388,000
Sept. 28_13 2,055.000 54,248,000 1,852,000 54,240,000
Oct. 5.c 1,933,000 58,181.000 1,915,000 66,158.000
a Minus one day's production first week in January to equalize number of dais

In the two years. b Revised since last report. c Subject to revision.

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during
the week ended Oct. 5 1929, is estimated at 107.700 net tons. This com-
pares with 118,900 tons in the preceding week ended Sept. 28. last, and
81.600 tons in the week ended Oct. 6 1928. Cumulative production of
beehive coke from Jan. 1 to Oct. 5 1929, amounts to 4,882.000 tons as
against an approximate total of 3.212.100 tons during the corresponding
Period of 1928.

Estimated Production of Beehive Coke (Net Tons).

Oct. 5
Week Ended

Sept.28 Oct. 6
1929
to

1928
to

Region- 1929.b 1929.c 1928. Dale. Date.a
Pennsylvania and Ohio__ 82,700 90,400 58,800 3,963,200 2,268,400
West Virginia 11,900 15,800 10,300 430,900 481,500
Georgia, Ky. and Tenn 1,300 1,600 2,300 81,000 122,400
Virginia 6,900 6,900 5,000 225.700 190,100
Colorado, Utah and Wash. 4,900 4,200 5.200 201,200 189,700

United States total 107,700 118,900 81,600 4,882,000 3,212,100
Daily average 17,950 19,817 13,600 20,513 13,496

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

Current Events and Discussions

The Week with the Federal Reserve Banks. ,
The consolidated statement of condition of the Federal

Reserve banks on Oct. 16, made public by the Federal Re-
serve Board, and which deals with the result for the twelve
Reserve banks combined, shows decreases for the week of
$8,400,000 in holdings of discounted bills and of $3,100,000
In Government securities, and an increase of $27,000,000 in
bills bought in open market. Member bank reserve deposits
increased $69,500,000 and Government deposits $2,600,000,
while cash reserves declined $3,300,000 and Federal Reserve
note circulation $700,000. Total bills and securities were
$24,500,000 above the amount reported a week ago. After
noting these facts, the Federal Reserve Board proceeds as
follows:

Holdings of discounted bills increased $26,300,000 at the Federal Reserve
Bank of Chicago and $5,500,000 at Philadelphia, and declined $17,800,000
at San Francisco. $7,200,000 at Cleveland, $6,400.000 at Boston, $5,.
000,000 at Atlanta and $8,400,000 at all Federal Reserve banks. The
System's holdings of bills bought in open market increased $27,000,000,
while holdings of United States Treasury notes declined $3.500,000 and
holdings of bonds and Treasury certificates were practically unchanged.
Ohe principal changes in Federal Reserve note circulation for the week

Included increases of $5,200,000 at the Federal Reserve Bank of St. Louis
and $1,900,000 each at Boston and Richmond, and declines of $4,800,000

at Cleveland, $3,500.000 at Chicago, $2,600,000 at Philadelphia and $700,-

000 at all Federal Reserve banks.

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 2501 and 2502. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the
year ended Oct. 16, is as follows:

Oct. 16 1929.
$

Increase (+) or Decrease (-)
During

Week. Year.
$ $

Total reserves 3 158,359,000 -3,316,000 +388.972,000
Gold reserves 3,004,836,000 -7,391,000 +368.724,000

Total bills and securities 1,370.428.000 +24.458,000 -181,436.000

Bills discounted, total 848.935.000 -8,371.000 -88,875,000
Secured by U.S. Govt. obliga'ns_ 401,458,000 +18,117,000 -168.526.000
Other bills discounted 447,477,000 -26,488,000 +81,651.000

Bills bought in open market 360,110.000 +28.959,000 -19.299,000

U. S. Government securities, total_ 137.628.000 -3,130,000 -93.737.000
Bonds 37,967,000 +317.000 -15,104.000
Treasury notes 72,068,000 -3,472,000 -52,273,000
Certificates of indebtedness 27,695.000 +25,000 -26.360,000

Federal Reserve notes in circulation 1,859,621,000 -679.000 +142,571,000

Total deposits 2 460,627,000 +73,219,000 +65,513,000
Members' reserve deposits 2,408.482,000 +69,603,000 +49,608.000
Government deposits 25,351,000 +2.640,000 +19,141,000
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Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks: The grand aggregate of
these brokers' loans the present week has increased $88,-
000,000 and is within $3,000,000 of the high record in all
time of $6,804,000,000, established on Oct. 2 1929. The
present week's increase of $88,000,000 follows a decrease
last week of $91,000,000, but consecutive increases in the
seven preceding weeks amounting to $852,000,000. The
total of these loans on Oct. 16 1929 at $6,801,000,000 com-
pares with $4,664,000,000 on Oct. 17 1928.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.
Oct 16 1929.

$
Oct. 9 1929. Oct. 17 1928.

Loans and investments—total 7  526,000,000 7,464.000,000 7,010,000,000

Loans—total 5,817,000,000 5,756,000,000 5,186,000.000

On securities 2  964.000,000 2,836,000,000 2,551,000.000
All other 2,853,C00,000 2,921,000,000 2,635,000,000

Investments—total 1,709,000,000 1,708,000,000 1,824,000,000

U. S. Government securities  940.000.000 932.000,000 1,115,000.000
Other securities  769.000,000 775,000,000 710,000,000

Reserve with Federal Reserve Bank  757.000,000 727,000,000 723,000,000
Cash in vault  51,000,000 56,000,000 51,000.000

Net demand deposits 5270,000,000 5,106,000.000 5,122,000.000
Time deposits 1,265,000,000 1,255.000.000 1,219,000,000
Government deposits  46,000,000 60.000,000 58.000.000

Due from banks  134,000.000 111,000,000 108,000,000
Due to banks 1,001,000,000 883,000,000 1,043,000,000
Borrowings from Federal Reserve Bank_ 49,000,000 *46,000,000 201,000,000

Loans on securities to brokers and dealers
For own account 1.095,000.000 973,000.000 890,000,000
For account of out-of-town banks 1.831,000.000 1.799,000,000 1,733,000,000
For account of others 3  875,000,000 3,941,000,000 2,041,000.000

Total 6.801,000,600 6,713,000.000 4,664,000,000

On demand 6,372,000,000 6,340,000,000 4,048,000,000
On time  429.000,000 373,000,000 616,000,000

Chica go.
Loans and investments—total 2  119,000,000 2,083.000,000 2,060,000.000

Loans—total 1,735,000,000 1,695,000,000 1,601,000.000

On securities 1  008.000,000 964.000.000 848,000,000
All other  727,000,600 730.000,000 753.000,000

Investments—total  385.000,000 388,000,000 469,000.000

U. S. Government securities  162.000,000 163,000,000 207.000,000
Other securities  222,000,000 225,000,000 253,000.000

Reserve with Federal Reserve Bank  181.000.000 177.000.000 181,000.000
Cash in vault  15.000,000 16,000,000 16,000,000

Net demand deposits 1,291,000.000 1,271.000,000 1,262,000,000
Time deposits  645,000,000 646,000.000 676,000.000
Government deposits  11,000,000 14.000,000 11,000,000

Due from banks  149,000.000 130,000,000 173,000,000
Due to banks  819,000,000 307,000,000 352,000,000

Borrowings from Federal Reserve Bank_ 72,000.000 45,000.000 58,000,000

• Revised.

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.
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 Oct. 9:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Oct. 9 shows decreases for the week of
$156,000,000 In loans and investments $255.000,000 in net demand deposits.
$22,000,000 in time deposits, $18.000,000 in Government deposits and
$60.000,000 in borrowings from Federal Reserve banks.
Loans on securities declined $114,000,000 in the New York district,

811.000.000 in the Cleveland district, $7,000,000 in the Chicago district
and 3139,000,000 at all reporting banks. "All other" loans declined
$20,000,000 at all reporting banks. $12.000,000 in the New York district

and $7,000.000 in the Boston district, and increased $8.000,000 in the
Dallas district.

Holdings of U. S. Government securities increased $11,000,000 in the
New York district and declined $8,000.000 in the Chicago district and
$4.000,000 at all reporting banks, while holdings of other securities in-
creased $9,000,000 In the New York district and 36.000,000 at all reporting
banks.
Net demand deposits, which at all reporting banks were $255,000,000

below the Oct. 2 total, declined $816,000,000 in New York district, $32,-
000.000 in the Boston district, 830.000.000 in the Cleveland district and
$21.000.000 in the San Francisco district, and increased 315,000,000 in
the St. Louis district and $9.000,000 in the Dallas district. Time deposits
declined $22.000,000 and Government deposits $18,000,000.
The principal changes in borrowings from Federal Reserve banks for the

week were decreases of $17,000,000 at the Federal Reserve Bank of New
York, 324,000,000 at Chicago and 819,000,000 at St. Louis, and an increase
of $9.000,000 at Cleveland.
A surmnary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Oct. 9 1929 follows:

Oct. 9 1929.

Loans and investments—total_ _ __22,673,000,000

Increase (+) or Decrease (—)
Since

Oct. 2 1928. Oct. 10 1928.

—156,000,000 +835,000,000

Loans—total 17,269,000,000 —159.000.000 +1,302.000,000

On securities  7,687,000.000 —139.000,000 +880,000,000
Ali other  0,582,000.000 —20.000,000 +422.000,000

Investments—total  5,403,000,000 +2.000,000 —468,000,000

U. S. Government securities— 2,656.000.000 —4.000.000 —319,000.000
Other securities  2,747,000,000 +6,000.000 —149,000,000

Reserve with Federal Res've banks 1,686,000,000 —41,000.000 +4.000,000
Cash In vault  248,000,000 +18,000.000 —19,000,000

Net demand deposits 13,040;000,000 —255.000,000 —118.000,000
Time deposits  6,803.000.000 —22.000.000 —30.000.000
Government deposits  209,000.000 —18.000,000 +144,000.000

Due from banks  1,126,000,000 —91,000,000 —12.000,000
Due to banks  2,748,000,000 —140,000,000 —283,000,000

Borrowings from Fed. Res. banks_ 612,000,000 —60,000;000 —158,000,000

Beginning with the statement of Jan. 9 1929, the loan
figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to 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.

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Oct 19 the following summary of market condi-
tions abroad, based on advices by cable and radio:

AUSTRALIA.

Business continues quiet but rains have improved harvest outlooks in
western Australia and Queensland. Exchange in London has declined a
further five shillings. Coal miners still refuse to resume work at reduced
wages offered. Wool sales at Sydney and Melbourne enjoyed keener com-
petition during the week which resulted in better clearances and a hardening
price tendency.

BRITISH MALAYA.

A Government review of financial conditions in the Straits Settlements
during 1929, which has just been made public, indicates a strong position
for the Colony. No new taxation is expected to be levied for some years
and it is stated that the surplus of Government funds at the close of 1929
amount to approximately forty-one million gold dollars.

CANADA.

The Minister of National Revenue has announced the cancellation of the
5% exemption allowance in the dumping clause of the Canadian tariff,
effective from Oct. 15. AU shipments of goods to Canada of a class or kind
made in the country are within the scope of the new regulation, details of
which will be found in the Division of Foreign Tariffs Section of this issue.
Continued cool weather has stimulated the movement of fall wearing apparel
but the wool jobbing trade is finding business slow in the Eastern Provinces.
Rouse furnishings are moving well and there Is an active movement of dry
goods to rural sections of Quebec. Canned vegetables continue to feature
the grocery market. It is now expected that the tomato pack will be some-
what better than was anticipated a few weeks ago but a large pack of good
quality corn is improbable. Peaches are reported to be poor also. Toronto
silk factories are busy and a general improvement in the employment situa-
tion In that city is looked for towards the end of this month. Halifax
reports active manufacturing in all lines with the exception of sugar refining
and textiles. Nova Scotia mines and steel plants are well employed and
winter employment prospects in the colliery districts are better than usual.
Shoe manufacturers in Montreal are reported to be operating close to
capacity on style footwear. The building trades In that city continue busy.
Makers of high grade clothing In Quebec City are well employed but demand
is slow In the cheaper lines. Russian anthracite coal imports at Montreal
in September amounted to 14,250 tons, bringing the total receipts of all
foreign coal at that port in the last five months to 408,000 tons. 351.000
tons of this was British anthracite, or 28% more than the amount imported
In the summer months of last year. The export demand for wheat continues
light and the congestion at terminal elevators is still serious. In view of
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the small Lekes movement, vessel tonnage is plentiful at Fort William and
Port Arthur and rates are low-8 cents per bushel to Montreal and 2 cents
to Buffalo for spot shipments. Head of the Lakes storage stocks on Oct. 4
were 52,623.995 bushels, as compared with 51,955,568 bushels a week
previous. The Winnipeg cash quotation for No. 1 Northern on Oct. 11
was $1.46X. The official report issued by the Dominion Bureau of Statis-
tics on Oct. 10 indicates the quality of the grain harvest this year at 100%
for wheat as compared with 95 last year, 94 for oats, the same as last year.
93 for barley as compared with 96 for last year, and 96 for rye, 1% better
than last year. These figures are based on a standard of 100% as represent-
ing the average quality for the past ten years. The potato yield this year is
given as 42,295,000 cwt., in comparison with 50,195,000 cwt. last year. A
1,000.000 bushel addition Is to be made to the Port Arthur elevators of the
Union Terminal Elevator Co. The Dominion Bureau of Statistics Index of
wholesale prices during September shows a decline of .08% from the previous
month owing to lower levels in grain and livestock. Raw cotton and silk
were slightly higher but wool was lower, and spruce, fir and cedar cheaper.
Raw sugar reached the highest point of this year. No change was reported
in iron and steel during the month in spite of a notable amount of forward
buying. Statistics of commercial failures in August are much more favorable
than in that month of 1928 with respect to the number, although liabilities
are higher than last year in view of the failure of a large lumber firm with
liabilities in excess of $6,000,000.

CHINA.
Shanghai markets are very cMiet,. with a slightly better tone in the niece

goods trade. According to current opinion, raw silk prices in Shanghai have
about reached their peak. An outbreak of military activities between
Nationalist and northern military leaders now appears inevitable. but
with what direct results upon trade is still problematical. However, despite
political uncertainty that prevailed, the collapse of the bar silver market,
and intervention of the mid-autumn festival, Shanghai's foreign trade for
September as compared with the corresponding month of last year developed
an increase of 13% in imports and 12% in exports. The September import
increase was due, principally, to heavy receipts of Japanese goods early In
the month. Crops in North Manchuria are maturing two weeks earlier
than last year. Wheat is maturing much better than was anticipated, and
While earlier reports indicated a 70% crop, it is now estimated that the crop
Will be normal. The embargo is still holding up movements of North Man-
churia crops. Declared exports of merchandise from Mukden to the II nitel
States during September are reported by Consul M. S. Myers to aggregate
$149.000. compared with $107,000 in the corresponding month of last
Year. Principal items in September shipments of this year were as follows:
Dogskins, 15,000 pieces, $36.000; bristles, 78,000 pounds, $97.000: and
horsehair, 25,000 pounds. $14.000. Dairen shipments to the United States
during September, total $477,000, compared with $97,000 in that month
last year. Principal items in September of this year include bean cake,
3,600,000 pounds', $69.000: bean cake meal, 6,450,000 pounds, $134,000;
and bean oil, 4,106,000 pounds, $235,000.

HAITI.
Only an insignificant amount of the 1929-30 Haitian coffee crop has been

marketed, although the crop normally begins in heavy volume at this
season of the year. As a result of the delay in sales of coffee upon which
Haiti Is singularly dependent for its prosperity the economic outlook is less
favorable. The general dullness of trade and slackness in the coffee market
warrant the exercise of greatest caution on the part of American exporters
towards requests for credits until the situation becomes more favorable.

JAPAN.

Japan's foreign trade continues most favorable. The total excess of
imports over exports was reduced to 121,785,000 yen on Oct. 10, and the
total year's excess of imports is expected to be the lowest in nine years.
(Par value of yen: $04985.)

MEXICO.
Little change was noted during the past week in the dull business con-

ditions which have-prevailed throughout the rainy season. The subject of
greatest interest in the commercial and industrial situation is the pending
labor legislation which is now receiving consideration by the Chamber of
Deputies of the Mexican Congress. The Chamber thus far has approved
the first three of the 630 articles of the bill. Corn, wheat and tomato crops
have been damaged somewhat by early frosts, with the States of Hildaigo,
Queretaro and Guanajuato sustaining the worst effects. It is reported
that the railway shops of the National Railways of Mexico, located at
Piedras Negras and employing about 480 men at that place, will be moved
to Monterrey and that only minor repairs will be made at Piedras Negras
after the removal to Monterrey is effected.

NETHERLAND EAST INDIES.
The long period of drought in Java which has affected rice and other

crops has now been broken. The past week was reassured by widespread
construction activities causing good demand in building supply lines.

RUMANIA.
Foreign trade for the first seven months of the current year, according

to preliminary data published by the Ministry of Finance, closed with a
debit balance of 4.562.680,000 lei (par value of the leu equals $0.006).
with Imports totaling 19,038.645,000 lel against 14,475.964,000 lei of ex-
ports. Compared with the relative foreign trade statistics for the same
period of 1928 these figures show increases of 3,247.561.000 lei in imports
and of 2,091.500.000 lei in exports: and while imports are thus higher in
1929 by 13%, the increase in the debit balance is less than 4%. A marked
Improvement in the trade balance occurred in July, with a decrease on the
debit side to 169,400,000 lei as compared with 828.727.000 lei in July,
1928. Nine-tenths of all exports for the period under review are accounted
for by the four principal commodities—cereals, petroleum products,
timber and lumber, and live animals and meat. Collections of State
revenues for the first eight months of the year totaled 19.395,900.000 lei
equal to about 51% of the budgetary estimates for the year. In con-
sidering the apparent disproportion of actual receipts for the period in
relation to the annual budget, notice is to be taken of the facts. (1) That
collections for the account of the 1929 budget, as in previous years, con-
tinue throughout the first half of the following year, and (2), that despite
the exceptionally difficult situation created by the unusually poor corn
crop of 1928. collections for the period are slightly higher than for the
same period of the past year, and for the month of August about 6%
higher than in 1928.

The Department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.
General business continues to show slow improvement and the present

volume is nearly equal to that of a year ago. Slight Improvement occurred in
the textile market during the past week but its general undertone remains
weak and unsatisfactory from all points of view. With good demand

from oil mills the copra market is strong. With the exception of twomills
which have closed down for cleaning, all are operating. To-day's f. o. b.
steamer prices for warehouse grade resecado are: Manila. 11.50 Pesos Per
picul of 139 pounds; Cebu, 11.25; Hondagua, 10.75; and Iloilo and Legaspl.
10.875. (One peso equals $0.50.) Arrivals of copra at Manila during the
first seven days of October were heavy owing to good weather and totaled
99,232 sacks. Receipts at Cebu in the first four days amounted to 3,326
sacks. The abaca market continues depressed with demand from the
United States and Japan lacking and only sporadic inquiry from London.
Local production is reported to be increasing and arrivals during the week
ended Oct. 7 amounted to 32.383 bales. Exports the same week totaled
35,912 bales, of which the United States took 11.070. To-day's prices are
25 pesos per picul for Grade E; F, 22; I. 21; JUS, 1950; MK, 15.50, and L,
13.

PORTO RICO.

Little perceptible improvement has occurred in business but in the past
two weeks a more confident outlook has been apparent. Shipments from
Porto Rico to the United States during September amounted to $6,665.000
as compared with $4,000.000 a year ago and $6,326,000 in the same month
of 1927. Customs collections during September totaled $85,000 as com-
pared with $137.000 in the same period of 1928. Bank deposits as of Aug.
31 amounted to $45,528,000, of which savings deposits were $14,302.000
and all other deposits $29.226.000 as compared with $14,073.000 and $22,-
662,000 respectively on the same date of 1928. Grapefruit shipments for
the week ending Oct. 5 amounted to 21,340 boxes as compared with 35.911
boxes shipped during the past week. Field preparations and the seed beds
would indicate plantings of a very large tobacco crop but reports are to the
effect that the farmers are unable to finance tobacco.

Conferences at Baden-Baden on Organization of Bank
for International Settlements—Death of Leon
Delacroix Belgian Delegate.

Leon Delacroix, former Premier of Belgium, and one of the
principal delegates of the organization committee of the
Bank for International Settlements, died suddenly of heart
disease on Oct. 15. A message from Baden-Baden (Ger-
many) (where the conferences are in progress) to the New
York "Times" reporting the death of Mr. Delacroix said:
For the second time the labors of the committee organizing the Bank for

International Settlements have been interrupted by death. The inaugural
season a week ago last Friday was suspended when Dr. Stresemann passed
away and to-day the delegates assembled for a meeting, were apprised
that Leon Delacroix, former Premier of Belgium and one of the leading
delegates of the Committee had died suddenly of heart failure at 5 o'clock
this morning in his room at the Stephanie Hotel.
The circumstances were strikingly similar to those at the death of Lord

Revelstoke of Great Britain during the meeting of the reparations experts
at Paris last Spring.

In copyright advices from Baden-Baden, Oct. 15, the
New York "Herald Tribune" said:
The full bank committee met at 10:30 o'clock and the delegates voted

mmediately to suspend for the day. The following resolution was adopted
The Committee for organization of the International Bank has suffered

a sad loss by the death of M. Delacroix. Ills work on the Committee was
marked by great enlightenment, and he had won the esteem of all his
colleagues by his uprightness and geniality and by the consideration he
showed for the interests of all.
The Committee wishes to express to the family of the eminent deceased

its heartfelt sympathy. It shares with the Belgian nation grief for the
Premature loss of the services of this statesman who, up to his hurt hour,
labored in the interest of his country.

Jackson E. Reynolds, President of the First National Bank of New York
and Chairman of the Committee; Dr. Hjalmar Schacht, President of the
Reichsbank. and others spoke briefly in tribute to M. Delacroix.

In our issue of a week ago (page 2322) we indicated the
progress of the conferences up to Oct. 10. Developments
on Oct. 11 were reported as follows in Associated Press
accounts:
In one of their most important decisions since they got down to work

Oct. 3, the committee of bankers decided the Bank for International Settle-
ments must publish regular statements of its position.
The bankers agreed the directorate should be composed of four classes

the first groups the ex-officio members, namely Governors of the central
banks of England, France, Germany, Italy, Belgium and Japan. Each of
these may designate his alternate, or, in the case of Japan, appoint a per-
manent representative. M. Sonada explained for Japan that "our laws do
not permit the Governor of the Bank of Japan to accept a directorship, but

he may appoint a representative."
The second class is composed of one representative who is not a banker

from each of these countries, to be designated by the Governor of the

central bank of his country.

The third class is composed of two Americans, to be appointed by the
Central Bank Governors of the six other participating countries.

In the fourth class will be the non-political directors, whose terms of of-

fice were to-day limited to throe years. The committee agreed that a mem-

ber of the British House of Lords might nevertheless be appointed a director.

The administrative side will be largely left to the directors to work out.
According to the Young plan, the directors have wide powers.
To increase the number of those interested in the international bank, the

committee decided the directors could appoint advisory committees re-
cruited from circles outside banking.

From the New York "Times" advices from Baden-Baden
Oct. 12 we take the following:
A tentative agreement was reached to-day at the bankers' conference here

on the rules governing the composition of the board of directors of the Bank
of International Settlements. After a long discussion it was decided to
follow closely the outline included in the Young plan, but the American
Governors, instead of being named b." the Federal Reserve or any other
American institution, will be selected by the Governors named by the cen-
tral banks of the six countries which will be the initial shareholders of the
bank, England. France, Germany, Italy, 13elguim and Japan.
This does not mean the Federal Reserve will not be consulted regard-

ing the choice of American officials. It will be consulted, just as it was
regarding the delegates sent to this committee, but its action will remain
purely unofficial and the European body will retain its right to choose
the American bankers for the world bank's board.
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Non-Permanent Terms Changed.
r According to the committee's decisions this morning, the non-perma-
nent members of the board will have terms of three years, against five
proposed in the Young plan. This is to permit a greater possibility of
rotation in control, but there will be no provision against re-election.

Another new feature was introduced regarding the six governors rep-
resenting the original member nations. The Yound plan provided that
these would be the governors of the central banks of their countries. The
committee has introduced a clause allowing them to appoint alternates to
serve for them on the board, or to name permanent substitutes who will
be definitely invested with their powers and may act through the agency
of an alternate. This right will be denied to the American members who
will be named by these six governors.
As conceived by the committee, the board of directors will be formed as

follows:
Six governors of the original member nations' central banks, their al-

ternates or substitutes. It is believed most governors of Central banks will
name substitutes.
Two American governors selected by the six first members of the board.
Six additional governors selected by each original governor from this

own country as a representative of finance or industry.
From a list of four nominees from each additional country which ob-

tains shares of the bank's capital the board will select two additional gov-
ernors.

France and Germany, during the period, of reparations payments, may
each name one additional member to the board of governors.

The prospect of an American becoming the chief executive
of the Bank of International Settlements was made more
probable on Oct. 12 by a decision taken by the organization
committee in fixing the powers and qualifications for that
office. The "Times" Baden-Baden account of that date,
In reporting this, went on to say:
The conference devoted nearly all its general discussions today

to this question, making several important changes in the provisions
of the Young plan, and all were of such a nature as to influence the
board of governors when it elects a chairman to select a United States
member for that office.

It is no secret that this question has been one of the most debated
problems before the conference. Although officially it has been given
out that the discussions have not turned to the subject of the chair-
man's nationality, it is certain this has played almost as great a part
in the private negotiations as to the violently disputed question as to
where the bank will be located.

Influence Will Be Great.
The nations feel that the officer holding the supreme executive power

will have the widest opportunity to impose his personality, ideals and
policies upon the rest of the board, and that his personal decisions will
largely influence the role of the bank in international finance. The
struggle for first honors is so keen that compromises are necessary.
One suggested compromise would make the chairman's term one year,

the office passing in rotation among the members of the board. Another
proposal was for limiting the chairman's powers and dividing them
almost equally with the bank's general manager, which would enable
two nations to feel that they were exerting a controlling influence. It
was suggested that the board's first chairman might be French, with a
German general manager.

After long discussions today the committee decided to put aside both
these compromises and to make the office of chairman of the board of
governors unquestionably of first rank and importance. Instead of
holding office for one year, as the Young plan proposes, the committee
now stipulates that the chairman hold office three or five years and
that his term of office be renewable. For ordinary daministration the
committee decided that the chairman will interpret the policy of the
board and be directly responsible to the board for his decisions. There
will be no restrictions on his nationality and no ruling to prevent the
chairman being of the nation in which the bank is located.
The committee's action militates against the choice of a European

governor. It means that the man accepting this office must abandon
all his affiliations and give his whole time to it which many leading
European bankers would be reluctant to do. No term is fixed and it
might be a lifetime job. Yet no director of a central bank of issue
will be eligible for this office. The United States is the only country
which will not be represented at the first meeting by the head of a
central 'bank or his alternate. The United States delegate, because of
America's remoteness from the bank's headquarters and because of the
stipulations of the Young plan and those just taken by the committee, will
have to give up his active work at home and take up Ids residence
abroad.

American Would Be Neutral.

Then there is the argument that a chairman from a European nation

would not so easily find universal prestige and support as would an

American. He alone, by reason of his neutrality and his lack of affilia-
tion with his own government would be qualified to inspire confidence in
the other members of the board and among world financial interests
generally. This spirit has been amply exemplified in the fact that an

American was chosen to preside in the making of the Dawes plan, again
in framing the Young Plan and again to preside over this organiza-
tion Committee.
The Committee is inclined to make the duties of the bank's general

manager similar in importance to a head cashier. He would be an
employe and probably not even a member of the board of governors.
As to the rest of the staff the Committee has decided to leave its

organization mainly to the board. Hundreds of letters, containing cre-
dentials and glowing testimonials have been received by the delegates
here from all parts of the world from applicants for positions in the
new bank. They will not receive attention here but will be passed on to
the board when it assembles.

According to Associated Press advices from Baden-
Baden, Oct. 14 chief among the present problems of the
bankers is where the Bank shall draw its authority from,
that is, who is to push the button that starts the machinery
once the organizers have constructed it. These advices
added:
Sub-committees have been working early and late to build this

machinery. Before they separate, they will probably agree on where
to locate the bank. They may even agree on a director, the man who

will run it. They are frankly puzzled, however, who can give this
engineer the authority to start the wheels.
The bankers agree a treaty might be adopted between the seven or-

ganizing powers; or, since America is not officially represented, between
England, Germany, France, Italy, Japan and Belgium. If this is to
mean, however, that every statutory change must be ratified in new
treaties, possibly necessitating parliamentary consent, the bankers'
hands are tied.
There is also a question how American interests in the bank can be

safeguarded, and another whether a small power like Belgium shall have
equal rights with the other powers.
Some members of the committee believe the six powers should merely

make an initial treaty to start the bank on its way, but leave plenty of
room for changes by the directorate subsequently.

Acting on the request of Premier Jasper of Belgium,
Chairman of the Young plan governmental conference, to
hurry the work as much as possible, the Bank of Inter-
national Settlements conferees on Oct. 16 provisionally
set Oct. 27 for adjournment. Under date of Oct. 16 the
"Times" in indicating that day's action said:

The first victory for what Owen D. Young described as "providing
adequate machinery for the modern capitalistic system" came today
when the plenary session of delegates approved provisionally the entire
text of the second chapter relating to capital shares of the statutes
of the Bank for International Settlements.
As framed by the drafting committee, after four days of animated

discussions, this chapter represents a compromise between the proposal
put forward by France, Belgium and Great Britain, but the decision
represents a concession by the French faction, which has been fighting
hard to restrict the bank's activities to simple transactions limited to cen-
tral banks of the various nations. According to reliable information,
the text approved by the conference today was based upon the broader
principles of framing the statutes so as to apply in the greatest number
of countries possible and to be equally adaptable in countries which have
no central banks or in the United States, where the central bank de-
clines to participate.

American Plan Left Open.

By today's action the bankers here leave open the possibility of forming
in the United States a kind of trust company, unconnected with the gov-
ernment, which would hold capital shares in the bank upon an equal
footing with the central banks of the six other nations represented on
this committee. The shares held by such a company, it is expected,
would not carry with them voting power, but it would be provided that
in countries, such as the United States where the law provides that
shares carry voting power this power would be retained by the trust
company itself as represented on the board of the bank.

Another question of importance to the Bank's future scope has been
settled upon the broadest possible interpretation with regard to the
shares which will be issued to additional countries. The Committee has
decided that the statutes be framed with the purpose of permitting the
greatest possible number of nations to become capital shareholders
under conditions best suited to their special needs. This would remove
the political dispute over the board membership from this committee
and put it definitely within the province of a vote by the original
board. The Young plan provides for $56,000,000 of capital shares,
always to be retained by the original seven nations, but the remaining
$44,000,000 may be distributed among additional nations, providing that
no nation shall have more than $4,000,000.
In reply to telegraphic inquiry from Premier Jaspar of Belgium, the

chairman of the second Hague conference, the organization committee
today spent a long time attempting to fix a time limit for its labors.
M. jaspar desired to know when the conference would end, in order to
enable the governments definitely to convene the second Hague session.
The delegates replied that there was a slight possibility of concluding
by Oct. 27, but the parleys were more likely to continue until Nov. 4.

Vienna and Berlin Lose.
It may be said definitely that Berlin and Vienna are no longer con-

sidered for the permanent location of the bank, and that the delegates
have pledged themselves to regard the matter from the viewpoint of
conveniences and facilities offered to the bank. From this angle London
is being actively urged by the British, but the political element here
enters so strongly that ultimately the British may concede and approve
Holland or Switzerland in return for French concessions on other din.
puted points.

Differences developed today on the question of taxation of the Bank
and its activities. One group desires to introduce a provision for the
Bank's business to be tax free, even to the salaries of its employes. An
opposition group, including the Americans, proposes measures to assure
only against double taxation.

In this connection the question arose as to whether the nation in
which the bank will be situated should benefit from all taxation or
a system whereby the proceeds of any taxation would be divided.
The Committee was notified today of the appointment of Paul Van

Zeeland as Belgian delegate in place of former Premier Delacroix, who
died suddenly yesterday. M. Van Zeeland, who is general secretary of
the National Bank of Belgium, came to the conference as an advisor.

Baden-Baden advices Oct. 17 to the New York "Journal
of Commerce" noted that with the adoption that day of a
veto clause in the statutes of the Bank of International
Settlements, which particularly frees the Federal Reserve
Bank from any entanglements in its operations, American
delegates won an important point. The paper quoted goes
on to say:
The movement for the veto clause was led by M. A. Traylor, President

of the First National Bank of Chicago.
Under the terms of the clause the Federal Reserve System is not

required to assent to any International Bank operation, or to dissent
therefrom, except at its own initiative. Moreover, the Federal Reserve
is protected against any action which the International Bank might
take contrary to the Reserve's policies.
The veto clause makes clear that the operations of the International

Bank are to conform to the policies of the central banks in the various
nations. The central banks are to be given an opportunity to dissent
before the world Bank undertakes any financial operation on a given
market or currency, or before an account in any country shall be
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opened. If the central bank disapproves, then such operation is to be
dropped. Assent of the central bank may be limited to a single operation
or, at its pleasure, a more detailed assent on certain operations on a
specified amount and time limit. However, assent of the central bank
need not be procured for the withdrawal of funds when no objection has
been made to their depositing.
This clause is so worded that it absolves the Federal Reserve system

from responsibility for any financial operation of the world bank, a point
fought hard for by Mr. Traylor and the other American delegates.

Protection is afforded by the right of the Reserve system to express its
opposition to proposed operations by the International Bank which are
against the interests of the system, so that such opposition may be placed
before the Americans on the directorate or directly to the bank itself.
The functions of the International Bank were also established in the

final text, but these were withheld from publication by the press sub-
committee. The committee announced that these provisions in general
are similar to those in the annex to the Young plan.

The Oct. 15 report to the New York "Times" from Baden-
Baden contained the following:

One American to Return.
One of the American delegates on the organizing committee of the In-

ternational Bank will probably return to the United States immediately
after the statutes are completed, while the other remains to represent the
United States at the conference which was adjourned at The Hague
and the resumption of which has been set for Nov. 10.

It had not yet been decided whether Mr. Reynolds or Melvin A.
Traylor, President of the First National Bank of Chicago, will be the
first to go to the United States, but whoever goes will probably re-
turn to Europe after The Hague meeting to assist in the formation of
the bank, allowing his colleagues to go home definitely. The first to re-
turn will occupy himself in America with initiating whatever arrange-
ments will be necessary for the United States organization of the In-
ternational Bank. He will also serve as a sort of liaison officer between
Europe and America during this interim period.

It has not yet been determined precisely what organization will be
formed in America to take part in the bank, but as the Federal Re-
serve Bank has definitely renounced participation it will necessarily be
some form of private institution. This may be a bank or an associa-
tion of banks, or, as has been suggested during the discussion, the
mere formation of a special trust company for membership in the bank
may be deemed advisable.
From this company, if formed, will be chosen the American mem-

bers of the hoard of the International Bank and through this con-
cern the bank's operations in the United States will be conducted. The
Federal Reserve, however, and not this company, would be empowered
to exercise the veto power which will be the main safeguard to pre-
vent undesirable activities of the International Bank within American
ter ritory. It is unknown whether the Federal Reserve will accept this
power of veto, but in any event it is not obligatory and entirely up to
the Federal Reserve as to whether it desires or not to exercise this right.

The same paper had the following to say in part under date
of Oct. 13:

With the general discussions of the organizing committee completed,
and drafting experts at work to formulate the detailed statutes, the
question of the domicile of the Bank for International Settlements
remains undecided.

• • •

British Urge London Site.
The British delegation ftankly maintains its bid for London as the

bank's headquarters and declares it has not yet abandoned hope. From
the way this suggestion has been received by the other delegations, and
from the comment from their countries, there is little to indicate the
British hope is justified. France seems violently opposed and deter-
mined to fight hard against it, with Belgium supporting her. None of the
other nations is enthusiastic, even though granting England's conten-
tion that the bank's importance will depend on its facilities in the inter-
national field and that London is still the greatest international market.
Many other sites have been proposed, including Paris, Berlin, Amster-

dam, Basle, Berne and Zurich. In favor of Berlin, it has been said that
as the agency for the distribution of reparations the Bank would there be
most conveniently placed. But the large variety of suggestions makes it
unlikely that it will be possible to obtain accord upon any of the great
capitals, such as London, Paris or Berlin. All indications seem to point
toward the ultimate selection of a site in a country that was neutral
in the World War, with the chances in favor of Amsterdam or a Swiss
City.

Labor Party Wins Election in Australia—Ballot Returns
Show Clear Majority in New House for Anti-Bruce
Forces.

The following Associated Press advices from Melbourne,
Australia (Oct. 12) are from the New York "Herald
Tribune":
The Australian Labor party, profiting by the prestige of the MacDonald

Labor Government in the home country, was to-night expected to furnish
the next Government of Australia.
Sweeping over the Bruce Government, based on a coalition et' the Nation-

alists and the Country party, the Laborites were headed for a4lear majority
in the next l'arliament, with more than two-thirds of the votes counted in
Australia's second general election within a year.

New Alignment Analyzed.
On the basis of these returns, political observers gave the following fore-

cast of the strength of the different parties in the next Parliament, as com-
pared with that in 1928:

1929. 1928.
Election. Election.

Labor party  50 32
Nationalists_________ 16 30 
Country party   9 13

Total  75 75
Led by James Henry Scullin, prospective Prime Minister of the Labor

Government, the Labor candidates inflicted heavy losses on the Nation-
alists and threatened the position of several ministers.

Early reports showed Prime Minister Stanley M. Bruce running 1.300
votes behind his Labor opponent in Flinders constituency and created a
sensation but later counts indicated that he would be returned with a
majority.

The estimate of fifty Labor members in the next House includes the
three Nationalists who voted against the Government in the last House.
thereby precipitating to-day's election, which was caused by defeat of the
Government on a bill providing for the repeal of the Commonwealth
arbitration and industrial peace Acts in the committee stage. Passage of
the bill would have meant the withdrawal of the Commonwealth authorities
from the regulation of industry except in the case of the shipping and
waterside industries.

Victory Apparently Assured.

Running as Independent capdidates against Nationalists, but unopposed
by the Labor party, the threeNationalists to-day appeared certain of seats.
They were William N. Hughes, Australia's war-time Prime Minister,
Lieutenant William Marks and George A. Maxwell.
Among the ministers of the Bruce Government who faced defeat were

William Gerrand Gibson, Postmaster-General, deputy leader of the Country

party; Major General the Hon. Sir I. Neville Howse, Minister of Health:
Major the Ron. Charles William Clanan Marr, Minister for Home and
Territories, and Sir Littleton Groom, speaker of the House.

Japan to Ask Banks' Aid Here for Lifting of Gold
Embargo.

Associated Press advices as follows, appeared in the New
York "Times" of Oct. 13:

Juichi Tsushima, Government Financial Commissioner, will sail on Oct.
17 for New York, arriving there about Oct. 31, to conduct preparations for
the lifting of Japan's 12-year embargo on gold exports. After negotiations
in November with bankers in New York and officials in Washington, he
will continue to London for similar negotiations.
Finance Minister Inouye said to-day that as negotiations for conversion

of a British 4% loan of yen 230,000,000 redeemable in 1931 must be
opened next July, release of the gold embargo ought to be effected before
that time as both Great Britain and America were adverse to granting loans
to countries without free gold. Business circles concluded from the state-
ment that the embargo would be lifted in April or May, when the country's
trade usually shows.a favorable balance.

Japanese Cabinet Moves to Reduce Salaries of Offioials.

Associated Press advices from Tokio, Oct. 15, said:
The Japanese Cabinet, carrying out the retrenchment campaign astab-

ished by Premier liamaguchi, to-clay decided to reduce all official salarios,
exceeding 100 yen (about $48) monthly by 10%.
The reduction will operate in the fiscal year 1930-31 and affects 40.0110

civilians, 15,000 army officers and 14,000 naval officers. The total saving

is expected to be 12,000,000 yen yearly (about $5,760,000).

According to Tokio advices Oct. 17 to the New York
"Times," the Government's proposal to reduce the salaries
of officials has aroused a storm of opposition in which the
legal officials are taking the lead. The "Times" advices
added:

Meetings of judges and procurators have been held in Tokio courts which
passed resolutions denouncing the plan, and the Minister of Justice was

obliged to inform the Cabinet that numerous resignations were threatened

if the reductions were enforced.
The Minister of Justice summoned a number of the highest legal officials

to discuss the matter, and only after heated protests had been made did they

agree to advise their colleagues to discontinue their agitation.

Protests are also being received from the Korean and Formosa Govern-

ments, while university professors and teachers who, like the Judges. are
wretchedly paid, are in revolt.

The officials' agitation has the support of the public, who fear that their

employers will follow the Government's lead and violent criticisms of

Junnosuke Inouye. Minister of Finance, are heard. The Tokio "Asahr.

declares that the proposal is both rash and absurd, and the Jiji "Shimpo"

says that instead of extorting $4.000,000 from underpaid officials, the

Minister should reduce the military budget.

The judges' revolt can be understood when it is known that some of them

receive less than $100 a month. The Prime Minister receives $6,000 a year,

members of the Cabinet $4,000, the President of the Supreme Court $3,750,

Generals and Admirals $3,750 and Appeal Court judges $2.250 to $3,000.

The captain of a battleship costing $25,000,000 receives $200 a month.
The scale was raised 70% in 1920, that being the increase in the cost of living

according to the official index, but the basic level was 80 low that the in-

creased salaries are more suitable to clerks than to great officials.

The inadequate remuneration of officials in good social position with

responsible posts is a contributory cause of the constant financial scandals,

of which half a dozen are now under investigation.

The agitation aroused by the plan to save only 8,000,000 yen ($3.840,000)

brings into high relief Japan's heavy expenditure for armaments. A 10%

cut in the army and navy appropriations for the current year would bring

in 48,000,000 yen. The army and navy estimates absorb 30% of the na-

tional revenue yearly, and are the only items in the budget capable of

yielding a large saving.

Spanish Treasury on Pesetas Market—Says Decision to
Abandon Official Control Should Not Alter Normal

. Level—Report of Move Toward Gold Basis.

From the "Wall Street Journal" of Oct. 14 we take the
following Madrid advices:
The Minister of Treasury, commenting on the financial situation, said

that the Government has studied the prospects of the international market

for pesetas which has been influenced recently to cause "absurd alarms" in

certain foreign sections.
Although the exchange committee still has powerful resources in addition

to important credits, the minister said, the Government has decided for the

time being that it should suspend any action which would cause sacrifices

that would not bring due compensation.

"In consequence of this agreement, official control of the value of the

Peseta in the foreign exchange ceases from Saturday until a new order:*

the Minister's statement said.

"This decision should not alter the normal level of exchange. According

to national experts, the exchange has a superior value but even in case of

changes, they would be temporary and at the expense of whoever tried to

speculate.
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"The budgetary and economic solidity of Span are unquestionable. They
assure an optimistic future which nobody can disturb."

The same paper (Oct. 14) had the following to say in
London advices:

Further break in the peseta rate against sterling has carried quotation to
35.15. A leading firm of foreign exchange brokers in the peseta market
informed the Dow-Jones correspondent that sellers include New York
banks and Midland Bank of London.

In its issue of Oct. 15 the New York "Journal of Com-
merce" stated:
Announcement from abroad yesterday that the Spanish Government

until further notice would suspend all attempts to control quotations on its
currency, the peseta, is preliminary to steps to be taken to place Spanish
exchange definitely and permanently upon the gold standard, it was stated
In well informed local banking circles yesterday. Due to heavy selling
orders and restricted demand in European financial centers on Saturday
the peseta opened yesterday at a new low level for the year, fluctuated
violently throughout the day and closed with approximately half of Satur-
day's loss recovered.

From the New York "Times" of Oct. 15 we take the fol-
lowing:

Responding to an official announcement from Madrid that the Spanish
Government had abandoned its attempt to peg the exchange value of the
peseta. that currency fluctuated widely in the local foreign exchange market
yesterday. Opening at the low point for the day, off 100 points, or a full
cent, from the level of Friday's close, the Spanish unit of currency recovered
part of its loss and closed the day at 14.49 cents, or 36 points below the
previous close.
Bankers here who have made a close study of the Spanish situation

greeted the move on the part of the Government in Madrid as a prelude
to true stabilization. It was thought likely In informed quarters that,
having given up the attempt to fix the price of the peseta without prior
stabilization, Spain now would follow in the footsteps of England, France.
Belgium. Italy and the other European countries, which since the war have
re-established their currencies upon a gold basis.

Attempt to peg exchange without first having secured stabilization, it

was pointed out, have almost always proved unfortunate. As the announce-
ment by the Spanish Government frankly indicated the move has proved,
so far as the peseta is concerned, more costly than valuable.

It was indicated that the next move on the part of the Spanish Govern-
ment is likely to be the obtaining of expert advice upon ways and means

to bring about stabilization and the determining of the level at which the
peseta could best be stabilized without undue hardship to the country.

It is not unlikely. in the opinion of authorities here. that Spain may seek a
credit as did England and Belgium.

In any case, bankers here feel that there is no cause for alarm In the

move taken by the Spanish Government. The ultimate result, it was

said, is likely to be beneficial. The Spanish Government is in a strong

financial position, It was said, and is fully competent to take in hand

the business of firmly stabilizing the peseta.
In August 1928 the Spanish Government arranged for a credit to be

used in support of the peseta. In this country J. P. Morgan & Co. headed

a syndicate participating in the credit. The decision to terminate tha
support of the msota was arrived at, it is understood, not because of lack

of funds but because it was concluded that little or no progress was to be

made through that method.

In our issue of Oct. 5 (page 2327) we published an item
regarding the possibility of action by the Spanish Govern-

ment on the peseta.

Rivera Advocates Spanish Meal Cut—To Provide Eco-

nomic Formula for Citizens to Eat Less, Work and

Sleep More.

From Madrid Oct. 10 the New York "Evening Post" an-

nounced the following Associated Press account:
Lieutenant General Don Miguel Primo de Rivera, Marquis de Estella,

the dictator of Spain, believes Spanish citizens should eat less, work more

and go to bed earlier.
In a published statement to-day General Primo de Rivera urged Spaniards

to patronize home industry, supplementing that, however, with a change
In habits of eating, sleeping and working.
"Although general economic conditions In Spain have improved greatly

under the dictatorship," he said, "we still eat too much, work too little,

and stay up too late at night. We must change these habits.

"The dictatorship, undaunted by the opposition of 
rebellious spirits.

will work out a formula for accomplishing this colossal task, which 
means

the salvation of Spanish economic life and development."

The dictator urged that half an hour was enough for 
lunch, and he con-

demned the present custom of taking most of the 
afternoon for the mid-

day meal, eating dinner at 10 p. in,, and going to the 
theatre at 11 D• m.

He mention that in addition to the human energy 
saved and made

applicable to industry through such a change in 
habits, much electricity

could be conserved. He said, too, that by eating less and working more

Spaniards would be much less fat than is now the case.

The Queen's recent example of purchasing hats and 
clothes at Barcelona

Instead of going abroad for them was held up as an 
example of patronizing

native industry.

France Plans Huge Tax Cut—Proposal to Trim Rev-

enues Billion Francs Goes to Chamber This Month.

The New York "Evening Post" reports the following copy-

right advices from Paris Oct. 14:
Tax reductions amounting to 1,000,000.000 francs are being planned

by the French Government.
When Parliament reconvenes at the end of this month, the Finance

Committee of the Chamber will recommend the following cuts:

Tax on salaries and wages to be cut from 12 to 10%; luxury tax, 
from

1210 10%; tax on transfers of property and business good-will, from 5 to 1%;

removal of the transport tax on cereals, potatoes, fruit, and fertilizers;

the reduction by 20% of the tax on industrial and trade profits amounting

to less than 20,000 francs per annum
Further reductions in favor of large families also are planned. This will

be the first big downward revision of the taxation rates since the war.

Czechoslovakia to Adopt Gold Standard.
Under date of Oct. 16 Associated Press accounts from

Prague, Czechoslovakia, said:
A Cabinet Council to-day approved Czechoslovakia's return to the gold

standard.
The Cabinet decided also that the National Bank must possess a mini-

mum of 25% of gold covering for circulation by the end of this year. 30%
by the end of 1930 and 35% by the end of 1935.

United Press advices from Prague, published in the "Wall
Street Journal" of Oct. 17, stated:

Proposal to establish the Czechoslovakian currency on a gold basis will be
presented soon to a standing committee of the National Assembly which Is
carrying on legislative functions pending the election of a new Assembly.
Plan will deal only with technicalities, since the currency has been stabilized
for some time. Some changes may be made to conform with conditions
which will arise with the establishment of the Bank of International Settle-
ment under the Young plan.

From its London bureau the "Wall Street Journal" of
Oct. 17 announced the following:
Government of Czechoslovakia has decided to fix gold value of the crown

at 44.58 milligrams of pure gold.

Further London advices (Central News) are taken as fol-
lows from the "Wall Street News" of Oct. 17:
The Government of Czechoslovakia has decided to give a fixed gold

value to the crown. namely 044.58 milligrams pure gold. While the crown
has been stabilized at about .0164 to the pound sterling for a very long time
the Government for unexplained reasons has refrained until now from
carrying matters to their logical conclusion by announcing de jure stabili-
zation.

Hungary Opposes Plan to Pool Balkan Grain —Proposes
to Aid Farmers by Purchasing Crops.

From the New York "Times" we take the following Buda-
pest advices, Oct. 6:
Though the proposal made by Hungarian farmers to establish a sort

of Balkan grain pool, with a central selling office in Budapest, to meet
American competition had a highly favorable reception in Rumania and
Yugoslavia, it has apparently been rejected by the Hungarian Government.
M an alternative the Government now proposes to help the Hungarian

farmers out of their admitted difficulties by buying a large proportion
of this year's crop. Hungary has this year had one of the best harvests
for over a decade, but as much of last year's crop is still on hand, the
problem is how to dispose of it. Purchase by the Government, which is
really a sort of credit, will, it is hoped, tide them over until the grain
situation has Improved.

Your correspondent, who questioned officials of the Ministry of Com-
merce about the grain pool plan, was informed that the Government was
not granting its support. In other words, this proposal, like many others
for Balkan economic co-operation, has apparently been wrecked on the
reef of politics. The lone course of irreconcilability pending restoration
of its lost territories, which official Hungary is pursuing, apparently
precludes all co-operation with its Little Entente neighbors, however
potentially beneficial to its own economic situation.

In support of the pool plan it has been urged that Hungary, Rumania
and Yugoslavia together produce a wheat crop of 275,000,000 bushels,
which would enable them to meet Canada, the United States and Argen-
tina almost on level terms. They also produce a maize crop of 280,000,000
bushels, a barley crop of 160,000,000 bushels, and an oats crop of
138,000,000 bushels. Not only had these arguments, after being advanced
from a Hungarian source, been favorably received by Yugoslav and Ru-
manian farmers, but even the governments of those countries seemed dis-
posed to co-operate.

Belgrade papers, commenting on the scheme, had remarked it had
remained for American competition to force economic reconstruction on
Middle Europe. But Hungary, bitterly regarding its narrowed frontiers
and harkening to complaints by Hungarian minorities in neighbor States,
will have no co-operation.

Report on "Hungarian Commerce and Industry In
1928" by Chamber of Commerce and Industry of
Budapest.

The Chamber of Commerce and Industry of Budapest
has just published its report for the year of 1928 on the
Industrial, commercial and agricultural situation in Hun-
gary. This publication has appeared in English, French
and German, and will be found of interest to all business
circles desiring information about conditions in Hungary.
The report not only deals with economic conditions In gen-
eral, but presents results ,as to the 1928 crops and data
regarding their realization, the industrial production, the
activities of foundation, the development of foreign trade,
the money market, credit and social conditions and com-
munication. Besides these, space is devoted to each indi-
vidual industrial and commercial branch. This part of the
publication contains, in connection with each industrial and
commercial branch, exact and Impartial information on
domestic production and consumption, the manufacturing
of goods, the exports in each article, and enumerates articles
not produced in Hungary which must be imported from
abroad, thus supplying foreign countries with information
as to commodities, raw materials and semi-manufactures
which may be placed on the Hungarian market. The sum-
mary also contains full statistic data concerning Hungary's
foreign trade in 1928.
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Russian Soviet At Crisis in Farm Plans—Peasants
This Year Must Submit to Communism or Start
Its Downfall-100,000 Collective Farms Scheduled
To Be in Operation by End of 1930.

From the New York "Times" we take the following
Moscow adv ices, Oct. 13:
It is interesting to return to Soviet Russia just now from a vacation in

post-war Europe, where all seem bent on reconstructing life on the same
old pre-war scale.

Russia during the last year has struck out for a new life—for socialized
life or communistic life_—it one may use that wicked word—with such
vigor as to involve a wholesale fight with quite a large section of the
120,000;000 peasants who form 80% of her population.
The coming twelvemonth, reckoning from Oct. 1, when the new fiscal

year began, will be decisive. Either the peasants will be forced to accept
communism or communism will blow up.

That the country is suffering under a struggle needs no emphasis. Birth
pangs are ever painful, and this country writhes to produce a new system
of communised farming to solve the farm problem as not even the United
States has yet been able to do.

For ally one with a touch of romance in his heart—and newspaper
reporters are incurably romantic or they would not remain reporters—it
is wonderful to sit on the sidelines and watch the fight now raging here.
Immediately, the fight concerns only a sixth of the earth's surface, but its
issue will affect tee whole world.

Despite setbacks and ditticulties—admitted in the Soviet press with a
frankness that would enable a foreign reporter to ''get by" the Soviet
censorship with a picture of damning blackness because the censorship per-
mits everything to pass which has been published in the newspapers—the
socialization movement in agriculture is making tremendous headway.

Instead ot 55 big State farms, literally grain factories, fully mechanized,
with an area of 2,500,000 hectares (6,175,000 acres) during the year just
ended, the cooling year will see 120 State farms with an area of upwards
of 6,000,001, hectored (14,820,000 acres), of which about 1,000,000
hectares (2,470,000 acres) will be sown to grain, as compared with
158,000 hectares (390,260 acres) during the year just ended.

Collective farm during this year will total more than 100.000 with an
area of 15,000,000 hectares (37,050,000 acres), which is 65% of the
total sought in the five years' plan. The Collective Farm Central Organiza-
tion accordingly feels itself justified in asserting that at the end of the
five years not one-quarter, as planned, but a full half of all the farms in
Russia will be collective, that is, socialised.

Russian Soviet to Institute New Calendar Jan. 1—
Only Part of Population To Be Affected in 1930.

Moscow advlces, Oct. 13, to the New York -Times" state:
Not content with "nationalizing" Sunday by the introduction of an

unbroken working week, the Soviet now proposes simply to abolish Sunday
and Saturday too.

The new calendar beginning next year will consist of the usual twelve
months, each of six five-day weeks. All workers will get one day's holiday
each week or six days per month—equivalent to the present four holidays
of a day and a half each—and the day off will remain constant for the
Individual throughout the year, varying according to the worker's shift,
so that one-fifth at the workers will be resting each day.
The new calendar will be applied only in part during the coming year

but is expected to pass into general use in 1931. Meanwhile, the majority
of the factories, Government bureaus, co-operative enterprises and a number
of schools will be operated in accordance with the new calendar, while
the rest of the urban population and the greater part of the peasantry,
except workers on State and collective tarsus, will stick to the old
calendar.

It all promises to be a fine muddle for everybody in 1931, if not sooner.
New names for the months—such as "Hammer, Sickle and Star"—will

be introduced, and it is possible there will be adopted the French Revolu-
tion's trick of counting from the year of the Bolshevist revolution instead
of from the Christian era.

The remaining five days in the year will be Bolshevist holidays--the
anniversary of the revolution, Lenin's death, May 1, and so on—and these
days will be "outside the calendar," which will be another element of
confusion. Leap year also will be outside the calendar as the "day of
industrialization," presumably to be celebrated with everybody at work.

Action of Bank of Brazil in Making $18,000,000 Available
for Loans Eases Coffee Situation.

From Sao Paulo Oct. 14 the New York "Times" reported
the following cablegram:
To prevent the threatened collapse of the coffee defense plan of the Federal

Government, the Bank of Brazil has come to the rescue by making about
$18,000.000 available for loans on coffee.
A substantial portion of the advance is already in the State bank and

the Bank of Brazil here, and they are making loans of $6 on 60-kilogram
(about 132 pounds) sacks of coffee, and as soon as more money arrives have
announced their intention of raising the amount to $7.20 a sack.
The 818.000.000 is being taken from the cash reserve the Bank of Brazil

holds at Rio de Janeiro, which totaled about $100,000.000.

Reaffirmation of the decision of the Brazilian Government
to continue the defense of coffee brought about a sharp up-
ward reaction in coffee futures on the New York Coffee &
Sugar Exchange on Monday, Oct. 14, quotations being 25 to
130 points higher at the opening.
Announcing the appointment of Dr. Salles Junior as Presi-

dent of the Sao Paulo Coffee Institute, succeeding Dr. Mario
R. Telles, resigned, Sebastio Sampaio, Consul-General for
Brazil at New York, said on Oct. 14:
"The Institute will continue the defense of coffee without any alteration

in the terms of its laws, or in the agreement between the Brazilian coffee
states."

In his letter to the Coffee Exchange, the Consul-General
stated:
"I have the honor of sending to you this official letter in order to com-

municate that I received a cable from Dr. Julio Prestes, Governor of the

State of Sao Paulo, Brazil, informing about the resignation of Dr. Julio R.
Telles and of the appointment of Dr. Saes Junior as Secretary of Finance
of the State, and as President of the Sao Paulo Coffee Institute.
"I am sure that by this letter to the New York Coffee & Sugar Exchange

I am giving the most proper official information about these facts to the
coffee trade of the United States."

A reference to the break in coffee prices on the New York
Coffee & Sugar Exchanges on Oct. 10 appeared in our issue
of Oct. 12, page 2310.
A rapid recovery in coffee futures on Friday afternoon Oct.

11, followed earlier drastic declines when two of the active
months, March and December, fell the limit of 200 points
to the minimum prices allowed on the New York Coffee &
Sugar Exchange. The recovery followed circulation of ru-
mors that New York bankers had agreed to finance a Brazil-
ian loan, needed to protect the coffee, industry. The wide
fluctuations in prices during the day brought about a new
high trading total, with 263,250, bags of coffee being traded,
the largest volume of any day this year, exceeding by almost
100,000 bags the previous day's total, when the market
first began to react to bearish reports.
The market closed on Oct. 11 with the ring in a turmoil as

the last few points of the day's declines were being wiped out
In the active months. March and December Rio contracts
recovered fully, closing at the previous day's levels. In the
Santos contracts, March recovered 165 points of the opening
loss, while December Santos closed at 17.60, up 95 points
from the opening price of 16.65, the minimum.
The Institute de Cafe in San Paulo reported coffee stocks

in San Paulo interior warehouses and railways on Sept. 30 to
be 14,892,000 bags, compared with 12,531,000 bags on Aug.
31. This bearish statement, coupled with the general tone
of the market here, would have brought about a hectic trad-
ing period if the report of financial aid had not been cir-
culated. It was noted during the last hour of trading that
as the market strengthened speculative interests gave way
to traders buying for consuming accounts.

Dillon, Read & Co. State that Question of Protecting
Brazilian Coffee Market was not Discussed with
Them.

Commenting on dispatches from Rio de Janeiro, quoting
the "Journal Do Brazil" to the effect that attempts had
failed to obtain a loan of $9,000,000 in New York or London,
Dillon, Read & Co., who have handled all Brazilian Govern-
ment financing in this market, stated on Oct. 16 that the
question of extending credit to protect the coffee market had
not been discussed with them. The South American dis-
patches mentioned Dillon, Read & Co. of New York, and
N. M. Rothschild & Sons and Lazare Bros. of London as the
bankers who had refused a loan to meet the emergency. The
Associated Press accounts from Rio de Janeiro, Oct. 15, said:
'The "Journal Do Brazil" to-day said that attempts to obtain a loan of

$9,000.000 in New York or London to protect the coffee market had failed.
It named Dillon, Read St Co. of New York and Rothschild Sons and
Lazare Bros. of London as bankers who had refused to advance sums to
meet the emergency.
The newspaper published a long editorial on "The Phenomenon of

Overproduction," in which it said the thesis of the Coffee Institute that
had years tended to strike a balance with the crops of good years was
untenable with new plantations coming into bearing. It said the State of
Sao Paulo had decided to ship more coffee through the ports of Santos
and Rio de Janeiro because of the Impossibility of further financing the
product in warehouses.

Another newspaper, "Correio Da Martha," devoted three columns of its
first page to the coffee situation !amides a full column of editorial. It
said that even if 15.000,000 sacks were exported before the next crop,
there would still remain in the warehouses 17,000,000 sacks.

The seriousness of the situation was first brought to the attention of
the public by the resignation last Saturday of Rollin Telles as head of
the Coffee Institute of Sao Paulo.

A cablegram to the New York "Times" Oct. 16 from Sao
Paulo stated:

Press dispatches from Rio de Janiero appearing in the "Diaro de Sao
Paulo" to-day say business is paralyzed on account of recent drops in the
price of coffee, also reporting that the fiscal agents of the Federal Govern-
ment, Dillon. Read of New York and Rothschild's of London have both
refused to launch a loan for Brazil aggregating £9,000,000 (about $45.000,-
000).
The financial situation here is disquieting, though there has been no

recent increase in the number of bankruptcies. Most of the merchants
are retrenching by purchasing from hand to mouth, and are unwilling to
purchase stocks in advance on account of a fear of a possible drop In the

Brazilian exchange.
The Federal Bank of Brazil and the State Bank, in making loans of

$6 a sack of coffee, have eased conditions considerably, and the consensus
of opinion is that the prompt action taken by these two national banks has
been the principal factor in averting the possible collapse of the coffee
defense plan.

Bonds of Republic of Panama Drawn for Redemption.
The National City Bank of New York, as fiscal agent, is

Issuing a notice to holders of the Republic of Panama 35-
year 5% external secured sinking fund gold bonds Series A,
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due May 15 1963, stating that $68,000 aggregate principal
amount of these bonds will be redeemed at par and accrued
interest on Nov. 15 next. Drawn bonds, with all unmatured
interest coupons attached, are required to be surrendered on
the redemption date at the principal office of the National
City Bank, 55 Wall Street, where they will be paid through
operation of the sinking fund. After Nov. 15, drawn bonds
will cease to bear further interest.

Bonds of Argentine Government Drawn for
Redemption.

J. P. Morgan & Co., as fiscal agents, have notified holders
of the Government of the French Republic external loan of
1924 25-year sinking fund 7% gold bonds, due Dec. 1 1949,
that $4,000,000 principal amount of the bonds have been
drawn by lot for redemption at 105% on Dec. 1 1929. Bonds
so drawn will be redeemed upon presentation and surrender
with subsequent coupons attached, at the office of J. P.
Morgan & Co., 23 Wall Street, on and after Dec. 2 1929.
Interest on the drawn bonds will cease on Dec. 1 1929.

J. P. Morgan & Co. and Guaranty Trust Co. of New York,
as sinking fund administrators, have notified holders of
Kingdom of Belgium external loan 30-year sinking fund 7%
gold bonds, due June 1 1955, that $117,000 principal amount
of the bonds have been drawn by lot for redemption at
107% on Dec. 1 1929. Bonds so drawn will be redeemed
upon presentation and surrender, with subsequent coupons
attached, at the office of J. P. Morgan & Co., 23 Wall Street,
or at the principal office of Guaranty Trust Co., 140 Broad-
way, on 'and after Dec. 2 1929. Interest on the drawn bonds
will cease on Dec. 1 1929.

Cauca Valley, Colombia Revenues Increase.
The pledged revenues securing the Department of Cauca

Valley external secured 7% sinking fund gold bonds of
1948, for the fiscal year ending June 30 1929, were 6.3%
greater than the previous year, according to advice received
by Baker, Kellogg & Co., Inc. The figures for the two years
were $3,288,388 for 1929 and $3,092,426 for 1928.
The service charges for the loan of $421,540 were covered

7.8 times in the fiscal year 1928-1929; 7.3 times in 1927-1928,
and 6.5 in 1926-1927. The Department agrees to cover the
service charges three times only. For the last fiscal year,
the pledged revenues were over two and one-half times
greater than the amount at which the Department has
agreed to maintain them.

Argentina Raises Export Tax While Assailing Us—In-
creases Flaxseed Levy from 31 Cents a Ton to $3.88
in Few Months—Principle Which South Americans
Opposed in Our Tariff Bill Used.

Buenos Aires advices Oct. 6 to the New York "Times"
said:

While Argentine newspapers and public opinion continue to criticize bit-
terly the United States' proposal to increase the import duty on flaxseed,
the Argentine Government continues to increase the export duty each
month by leaps and bounds.
The Argentine export duty on flaxseed in July of this year was 31 cents

a ton, in August, $1.56: in September, $2.64; and in October, $3.88: This
month's export tax, therefore, is 12% times what it was four months ago
and 50% higher than last month. The September export tax was equivalent
\ to about 6% cents; October's is 9% cents.

Argentine has been particularly bitter against that provision of the
American tariff bill which would have permitted the President of the
United States to increase or decrease duties as foreign costs of production
decreased or increased. Yet the Argentine Government employs the
identical principle in fixing export taxes.

Flaxseed must pay an export tax of 12% on the difference between
to-day's selling price and the arbitrarily Government-fixed value based on
the pre-war price. The Government estimates this difference in October
Prices at $32.37 a ton and therefore has fixed the October export tax at $3.88.

This method of fixing the export tax is a further heavy burden on the
Argentine farmer, who already is suffering heavy losses from this year's
drought, which destroyed half the flaxseed crop. Flaxseed now being

exported was bought by big exporting firms when prices were much lower,
but they deduct this month's export tax from the price they pay the farmer
for flaxseed which they now are purchasing for future export.
So far, however, the newspapers which are so jealously guarding the

Argentine farmer against American tariff dangers have not called his atten-
tion to the treatment he is receiving from his own Government.

Conferees to Adjust Nicaraguan Finance—National
Bank and Railway First on Program, the State

Department Understands—Reports Regarding
Loan.

From Washington Oct. 14 the New York "Times" re-
ported the following:
The conferences on Nicaraguan finances between representatives of the

Central American country and bankers in New York this month will be
devoted first to the status of the National Bank and national railway of

Nicaragua, according to the understanding of the State Department. Al-
though it was admitted to-day that the question of a loan may be con-
sidered, the State Department has not been advised that it is to be brought
up
Tomas Soley Guell of Costa Rica, representing Nicaragua as Special

Financial Commissioner, is now en route to the United States for the
conferences, which will be held either here or in New York. He will be
joined by Dr. Juan B. Sac,asa, Nicaraguan Minister to the United States.
A representative of the State Department, yet to be designated, will at-
tend the meetings. The banks in New York concerned are Seligman &
Co. and the Guaranty Trust Company.
The Banks in 1927 lent $1,000,000 to Nicaragua for the national bank

and national railway and took operating control of the properties for the
period of the loan. The Nicaraguan Government paid the loan off last
year, but at its request the banks continued their operating interest in the
properties. The question of this operation will now be reviewed.
Should a loan be requested, it is believed the Nicaraguan Government

will ask in the neighborhood of $12,500,000, the amount long considered
desirable, if its obligations, such as those arising from revolutionary claims,
operations of the national bank and the national railway and the develop-

ment of public works, were to be consolidated on a satisfactory basis.

The attitude of the New York banks and the State Department toward

this question has not been disclosed.

Under date of Oct. 13, advices from Balboa (Panama

Canal Zone), to the "Times" said:
Tomas Soley Guell, former Secretary of Finance of Costa Rica. arrived

at Cristobal from Port Limon to-day and sailed for New York on the
steamship Calamares on a special mission as financial expert represent-
ing the Nicaraguan Government. While in New York he will audit the
previous loans of the Banco Nacional of Nicaragua, the Pacific Ry. and the

Nicaraguan Government, according to information received here from
Costa Rica.

It is understood that Senor Guell will be a member of a conference

which will include Juan B. Sacasa, the Nicaraguan Minister in Wash-

inton, a representative of the United States State Department and a rep-

resentative of bankers in regard to a possible loan for Nicaragua's needed

public works and probably in connection with claims resulting from revolu-

tionary and bandit depredations.
Senor Guell, in addition to an excellent record as Secretary of Finance

of Costa Rica in the administration of President Jimenez, organized the

government Mortgage Loan Bank and at present Is its director. He also

assisted in the organization of a similar bank in Guatemala. He is considered

one of the ablest men in Central American financial circles and has been

prominently mentioned as candidate for President of Costa Rica in the

next elections.

Senate Confirms Nominations of Members of Federal Farm

Board.
Following an all-day debate, the members of the new Fed-

eral Farm Board was confirmed by the Senate about 6 P. M.,
Oct. 16. The "Herald-Tribune" advices from Washington

that date said:
With the exception of Chairman Alexander Legge, Carl Williams, of

Oklahoma, the cotton member, and former Governor Sam R. McKelvie
of Nebraska, chosen to represent grain, all were confirmed by a viva
voee vote. Mr. Legee was confirmed by a vote of 67 to 13, Mr.

Williams by 57 to 20 and Mr. McKelvie by 50 to 27.
The heartiest vote in opposition was that against the Nebraska mem-

ber, Mr. McKelvie. He was opposed on the ground that he was un-
acquained with the wheat situation and out of sympathy with the
farmers.

• • •

Campaign Issues Aired.
The discussion ,which revolved about policies of the Board and the

views of different members of the Board, took a political turn late in
the day when the question was raised by Senator R. B. Howell, of

Nebraska, that Mr. McKelvie, in the last campaign as a delegate at
large to the Republican convention, had violated his moral obligation to
the people of Nebraska by refusing to support Senator George W. Norris
for President, despite the fact the primary result favored Senator Norris.
Senator W. H. King, of Utah, scored such action.

Senator Norris said he did not desire to make a point of it and
would not have brought it up. In answer to questions, he told what
had occurred and expressed the belief Mr. McKelvie had violated a moral

obligation though not the letter of the law.

Williams and McKelvie Assailed.

The loan policy of the Board, its course as to cotton and wheat
and its alleged failure to follow the law as Congress intended it to be
carried out were among the complaints registered against it. However,
the attacks on Mr. Williams by Southern members and on Mr. McKelvie,
who was named on the Board to represent wheat and other grains were
especially severe. Senator Ellison D. Smith, of South Carolina, headed
the criticism of Mr. Williams and Senator Burton K. Wheeler, of
Montana, was at the front of th eMcKenvie opposite. While Senator
Peter Norbeck, of South Dakota, in a speech belittled the law and
attacked the Board's policies in a general way, he voted for confirma-
tion. In the course of the debate William F. Schilling, of Minnesota,
and Charles C. Teague, of Calfornia, were especially commended for
the soundness of their views on co-operation.
The members of the Board are:
Chairman, Alexander Leggee, of Illinois.

Charles C. Teague, of Calfornia.

William F. Schilling, of Minnesota.

Samuel R. McKelvie, of Nebraska
C. B. Denman, of Missouri.
Charles S. Wilson, of New York.

James C. Stone, of Kentucky.
Carl Williams, of Oklahoma.

Federal Farm Board Approves Application for Loan by Mid-
west Grain Marketing Association of Lincoln, Neb.

The Federal Farm Board on Oct. 16 approved the applica-
tion of the Midwest Grain Marketing Association, Lincoln,
Nebraska, which is generally known as the Nebraska-
Wyoming Wheat Pool, for a commodity loan not exceeding
$40,000, supplemental to a loan the Association has obtained
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from the Federal Intermediate Credit Bank at Omaha. The
Association it is stated is operating a seasonal pool and this
supplemental loan from the Board will enable it to advance
an additional 10c a bushel to its grower members on wheat
in open storage and on which loans have been made by the
Intermediate Credit Bank. C. M. Smith, General Manager,
tiled the application on behalf of the Midwest Grain Mar-
keting Association.

Products Designated As Commodities Under Agricul-
tural Marketing Act.

The Federal Farm Board announced on Oct. 14 that in
accordance with the provisions of Sec. 3 (a) of the Agri-
cultural Marketing Act the following products and groups
of products have been designated as agricultural com-
modities:

1. Cotton.
2. Dairy products, including fluid milk, cream, cheese, condensed milk,

butter, ice cream, evaporated milk, whole and skim milk powder.
3. Grains, including wheat, rye, corn, oats, barley, flax, grain sorghums

and buckwheat.
4. Rice.
5. Livestock.
6. Wool and mohair.
7. Tobacco.
8. Poultry aid eggs.
9. Seeds, including alfalfa, clover, timothy, red top and other field

seeds.
10. Potatoes.

Under Sec. 3 (a) the Farm Board
"Is authorized to designate, from time to time, as an agricultural com-
modity for the purposes of this Act (1) any regional or market classification
or type of any agricultural commodity which is so different in use or

marketing methods from other such classifications or types of the com-

modity as to require, in the judgment of the Board, treatment as a

separate commodity under this Act; or (2) any two or more agricultural

commodities which are so closely related in use or marketing methods as to

require, in the Judgment of the Board, joint treatment as a single com-

modity under this Act."

It is announced that, the Farm Board is studying the uses

and marketing methods of other products of the farm and

later will designate additional agricultural commodities

when sufficient information is available upon which to act.

Federal Farm Board Approves Application For Loan

For Ohio Farmers' Co-Operative Milk Association-

Price War Between Milk Distributors Reported,

The Federal Farm Board approved, on Oct. 11, an applica-

tion of the Ohio Farmers' Co-operative Milk Association of
Cleveland, Ohio, for a marketing and facilities loan of
$400,000. Pending investigation, the Board took under ad-

visement the question of increasing this sum to $600,000.

According to the announcement of the Board, the applica-
tion of the Association was presented by It. W. Strong,

Secretary-Manager, and J. J. Prindel, President. Harry

Hartke, President of the National Milk Producers' Federa-

tion, appeared before the Board In support of the applica-
tion. In referring to the action of the Board, the New York

"World" had the following to say in a Washington dispatch,

Oct. 11:
The Federal Farm Board stepped into Cleveland's milk war to-day by

agreeing to back the Ohio Farmers' Co-operative Milk Association to the

extent of $600,000 in its fight with other distributors. It marks the first

time the Federal agency has moved to help the farmer control a consuming

market.
The Farm Board agreed to advance $400,000 to the Ohio Association im-

mediately and the additional $200,000 as soon as an audit and appraisal

has been completed. The Association represents about 1,500 producers of

milk in the northern counties of Ohio and a price battle has been on

since Oct. 4, with the Telling-Belle Vernon Company, said to be subsidiary

of the National Dairy Products Corporation of New York City, owners of

Sheffield Farms.
Ralph W. Strong, Manager of the Ohio Association, who, with J. J.

Prindle, President, appeared before the Federal Farm Board to-day,

charged the Telling-Belle Vernon Company with unfair trade practices

and asserted that it has been selling milk below cost since Oct. 4, solely

to force to Co-operative Association out of business.
Mr. Strong said the Association is now engaged in selling milk and dairy

products at wholesale, retail and in inter-State commerce, having been

forced into the retail trade as a self-protective measure.

lie said that last June the Telling-Belle Vernon Company, which had been

buying the milk from the producers, canceled contracts on forty-eight

hours' notice and left the farmers with a surplus of 14,000 gallons a day.

As a result, he said, the producers were forced to sell their products at

less than the prevailing market price and even then suffered a great loss.

On Oct. 1, however, Mr. Strong said, the Association was able to get on
Its feet to a certain extent and increased the price of milk in Cleveland

to 13c. a quart.
On Oct. 4, he continued, the Telling-Belle Vernon Company decreased the

price to 11c. Ile said this meant a sale of milk at a loss. It is an

unfair method of trade," he asserted.
An appeal was made to the Farm Board several weeks ago, and as a

result investigators were sent into the Ohio field. Mr. Strong said their

report substantiated the claim of the Association and resulted in the

favorable action of the Board.
The National Dairy Products Corporation has been extending its activities

in all parts of the country and the Telling-Belle Vernon Company at Cleve-

land is one of its large unite

Chicago Joint Stock Land Bank.

The following with 'reference to the condition of the
Chicago Joint Stock Land Bank appeared in the Chicago
"Journal of Commerce" for October 15.

Statement of the Chicago Joint Stock Land Bank as of Sept. 30 1929.
shows a moderate degree of improvement in the position of this institu-
tion since June 30. In the intervening three months the mortgage loan
account has been reduced by approximately $450,000 and bonds outstand-
ing in the hand of the public reduced by $824,000 to $49,442,700. It will
be noted that the bonds outstanding are still over 83,000,000 larger than
the net mortgage loans of $46.251,892, a situation brought about by the

larger amount of loans on which the bank has been forced to foreclose in
the last few years.

Deficit of $956,871 appearing on the balance sheet at June 30 1929 has

been reduced to $618,390 at Sept. 30 1929, credits to the account arising

from profits from operation, bonds purchased materially below their par

value, and excess reserves provided against real estate which has been

sold in the three months.
The real estate situation with respect to this bank may be considered as

somewhat better at the present time than three months ago. Real estate

owned outright has decreased $211.664 from $2,709,370 to $2,497,706, and

sheriffs' certificates have decreased slightly from $1,091,661 to $986,356.

Foreclosures pending show a small gain from $1.096,819 to $1,208.297,

while the more active market for farm lands is reflected in an increase In

sales contracts from $611,561 to 81.039,979.
No definite information is obtainable, but it is felt by many interests

that the worst of the situation in regard to forecicsed lands may have

been met. Certainly there is no fear of receivership for the bank at the

present time, unless conditions again become worse, such as ap• eared
almost inevitable a few months ago. In this connection it should be stated
that Juana ement of t e bank, whil , refusing to comment on the imme-

diate future of the f reclosure situation, are assuming a decidedly more
optimistic viewpoint, or to state the situation more acc rately, a less
pessimistic viewpoint, than was manifested several months ago.
A comparison f Rows of the balance sheet of the bank as of Sept. 30 and

June 30 1929, with increases or decreases shown for the various assets and
liabilities:

Assets- Sept. 30 '29. June 30 '29. Increase. Decrease.
National mortgage loans 846,251.892 $46,707,189 $455,297
U. S. securities 721.662 921.443 199.781
Cash in banks 297,403 216.132 $81.270
Accounts receivable 2.577 1,123 1.454
Taxes advanced 32,905 35.78 2.853
Second mortgages 105,470 97 406 8.064
Delinquent Installments 88,784 177,263 88,479
Furniture, :Mums, autos 1.288 2 1,286
Real estate 2,497.706 2,709,370 211.664
Sheriff's certificates 986.356 1,091,661 105,304
Foreclosures pending 1.208,297 1,096.819 111,478
gales contract" 1,039,979 611.561 428,418
Notes receivable 2,328 3,453 1,125
Coupons p314 M alvance 71 71
Foreclosure account 79,584 76.972 2,611
Accrued interest mtge. loans. 950 618 526.686 423,932
Acerred interest govt. securities 2,924 9,166 6.192
Deficit 618 390 956,870 338.479

$54 888,242 $55,238 904 $1,058,516 $1,409,178

Liabilities-
Farm loan bonds $49,442 700 550,266,700 $824.000
kistured cow ons 46,423 95.596 48.772
Int. portion Install. paid In adv_ 52,229 5.815 $46,413
Due botrowers tn abstracts and
insurance deposits 500 1.150 659

Accounts payable 4,806 1,543 3,263
Old checks ouPtandIng 1,682 1,682
Accrued Int. farm loan bonds 1,022.167 411,373 590,793
Reserve for loss and taxes 220,158 309,059 88.900
Reserve unrealized profits:
Real estate sales 97,174 125,973 28,799

Capital stock 4.000.0e0 4,000,000

554,888,242 $55,238,904 $640,470 1991,132

&MITES --

Loss on real estate 
Purchase money mortgages.-  
Reserve for taxes
Res. for delinquent Installments

3144,432
11,047

52,780

$148,923
37,102
55,000
59,067

84,491
26,055
55.000
6.287

Res. for accrued int. (suspense). 9,840 6.959 2,880
Res. for accounts recelvable 2,058 2,005 53

$220,158 $309,059 82,933 691.834

Mortgage Interest Rates Show Current Increase only

One-Fifth as Great as Commercial Loans, Mortgage

Councillors of National Association of Real Estate

Boards Find.

The average rate of interest on first mortgages for the

United States as a whole increased 0.04% from July 1928 to

July 1929, whereas the average rate on commercial loans in-

creased 0.19% while the rate of interest on second mortgages

for the United States as a whole remained stationary, accord-

ing to a report received by the National Association of Real

Estate Boards from 85 executive councillors of its Mortgage

and Finance Division. Mortgage councillors in 139 cities

were appointed some months ago by the Association's Mort-

gage and Finance Division to keep the Association informed

as to mortgage conditions in various localities. The Na-

tional Association in making public these facts said:
The coundllors were selected on recommendation of the Presidents of

local real estate boards as, in each case, outstanding mortgage specialists

of their communities.
The present report on interest rate: for 1929 is the first summary to be

issued by the Association from reports of its mortgage councillors.
The summary in full with detailed tables as to average rates of interest

on first mortgages, second mortgages and commercial loans in the United

States and Canada, grouped according to geographical sections. has just

been issued by the Mortgage and Finance Division as a special information

service to its members.
According to replies received from the local executive councillors of the

division, the average rates on commercial loans from 1928 to 1929 advanced

nearly 1-5 of 1% and the average interest rate on first mortgages has in-

creased only 1-25 of 1%. The fact should not be overlooked, however,

that the bare interest rate on mortgages does not represent the actual cost,
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of first and second mortgage money because it does not include commis-
sions and discounts, the amounts and fluctuations of which were not in-
cluded in this inquiry.

It is interesting to note in the report that from July 1928 to July 1929,
the average rediscount rates for the twelve Federal Reserve Banks in the
United States increased from 4.71% to 5%, or an average increase of 0.29%
and that during the same year the monthly average interest rate for renewals
on call loans increased from 6.05% in July 1928 to 9.23% in 1929, or an
increase of 3.18%.

Average Rate of Interest on Second Mortgages Stationary.
The fact that the average rate of interest on second mortgages has re-

mained practically stationary Is not surprising, because the majority of
the replies stated that the rate of interest charged on second mortgages is
the legal rate and consequently there is little or no fluctuation in the actual
rate of interest charged on second mortgages in most communities. Changes
in the cost of second mortgage money due to fluctuations in commissions
and discounts are not shown in the report because these were not included
in the inquiries.

Demand for Mortgage Investment Securities Slightly Less than a Year Ago,
Out of the 83 replies received, 30 stated that the demand for mortgage

Investment securities is the same this year as it was a year ago; 29 replied
that it was less, and 24 reported a greater demand.
From the replies received to the question on the demand for mortgage

investment securities grouped according to geographic sections of the
United States and sizes of cities, it is noted that the greater decline in the
demand for mortgage investment securities took place in the larger cities,
whereas the greater increase in demand took place in smaller cities. Out
of the nine answers received from cities of 500,000 or more, six reported a
smaller demand and only two reported a greater demand, whereas in cities
under 25,000, out of a total of 26 replies, eight reported a greater demand.
whereas five reported less.
The reason given most frequently as the cause of the decline in the

demand for mortgage investment securities was the great volume of activity
on the stock market. While the stock market with its large speculative
opportunities for gains has attracted an enormous volume of speculative
money which might otherwise have been available for consumption ex-
penditures, it is impossible to estimate the extent to which this type of
Investment has made inroads upon the funds ordinarily available for more
conservative longer term investments in real estate, although the effect
may be appreciable.
Th:, fact that the average rate of interest on first mortgages during the

past year has increased only one-fifth as much as the average interest rate
of commercial loans, would appear to indicate a relatively greater money
supply available for first mortgage investments than there was for commer-
cial loans. The policy of insurance companies and other large investors
who either by law or by preference choose real estate investments, creates
an enormous fund of money constantly seeking investment in real estate.
When to this large fund are added the sums which many individual in-
welters prefer to put into real estate, rather than into more speculative
investments, the aggregate volume of money seeking comparatively con-
servative investments in real estate is enormous. Undoubtedly this is the
chief explanation for the failure of the acreage interest rate on first mort-
gages to keep pace with the rediscount rates of the Federal Reserve Banks
or the interest rate on call loans •

Automobile Financing During First Half of 1929—
$760,611,319 Advanced on 1,634,392 Cars.

The number of automobiles financed during the first six
months of the current year, as reported to the Department
of Commerce by 338 automobile-financing organizations, was
1,634,392, on which $760,611,319 was advanced. In making
available the data, under date of Oct. 16, the Department
says:
This summary inaugurates a new monthly compilation and will be sub-ject to revision in subsequent issues as reports are received from additionalconcerns. Detailed statistics are given below, by months, new cars andused cars being shown separately. Thirty-eight of the smaller firms found

It impossible to segregate their operations; their totals are shown in theunclassified group.

AUTOMOBILE FINANCING.

1929.

Unedessified. New Cars Financed.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

January 3,520 $1,609,512 71,904 344,440,562February 3,518 1,614,739 96,754 57,193,167March 4.990 2,122,957 155.947 90,913,462
April 5,149 2,298,697 193,40S 113,085,791
May 5,602 2,446,759 199.959 117.078,571
June 5,018 2,212,548 192,950 114,375,561

Total (6 months) 27,797 912.305,212 910,923 5537,087.114

1929.

Used Cars Financed. Total.

Number
of Cars.

Volume
in Dollars.

Numher
of Cars.

Volume
in Dollars.

January 62,761 $20.298,416 138,185 $66,348.490
February 67,832 21,170,409 168,104 79,978.315
Mar 11 111,600 34,201,002 272.537 127,240,421
April 144,021 43.080,865 342,579 158,465,353
May 155,801 46,538,369 361,362 166,063,699
June 153,657 45,926,932 351,625 162,515,041

Total (6 months) 0n9,672 5211,218,993 1,634,392 1760,611.319

Irving Fisher Believes Operation of Investment Trusts
Has Acted to Stabilize Stock Market.

Prof. Irving Fisher, in addressing the Purchasing Agents'
Association at the Builders' Exchange, this city, on Oct. 15,
declared i is his belief that "the principle of the investment
trust is sound," and that "the operation of the investment
trusts, as a whole, has acted to stabilize the stock market
rather than to make its fluctuations more violent." In
his comments Prof. Fisher said:

I believe the principle of the investment trusts is sound, and the public
Is justified in participating in them, with due regard to the character and
reputation of those conducting them. But I agree with Roger W. Babson
that many market operators had better get out of debt and out of margin
account, that there is some unwarranted speculation, and that the market
may be at its peak now and for several months to come. While I will
not attempt to make any exact forecast. I do not feel that there will soon,
If ever, be a fifty or sixty-point break below present levels such as Mr.
Babson has predicted.

Largely through the influence of the investment trust movement, the
public has been waking up to the superior attractions of stocks over bonds
And I believe the operation of the investment trusts as a whole has acted
to stabilize the stock market rather than to make its fluctuations more
violent.
Investment trusts have applied special knowledge to diversifying risks.

They diversify their holdings among many kinds of common and preferred
stocks and bonds, foreign and domestic. They operate to shift risks
from those who lack investment knowledge to those who possess it. In
this way they are safeguarding the public, whose speculative activities
are gravitating into the hands of these skilled agencies which are able to
forecast the true income of otherwise speculative properties.
Never has there been so rapid development in national resources, in

Improved technology. A relatively stable level of general prices has been
maintained. This has prevented overbuying of supplies. Transportation
has improved. With no expectation of great fluctuations in prices of
commodities, excessive inventories have been kept down. Stocks of
goods on hand have not been forced nor frightened into liquidation. There
has been scientific study of the sources of their supplies by manufacturers
and merchants, with constant statistical check upon volumes produced.
Pronounced improvements in machines and in productive methods have
lowered costs, reducing prices and increasing profits. So society as a
whole has benefited in real income, especially real income in prospect.
Both business men and wage earners have taken advantage of the relatively
stable price level to budget their expenditures, making commitments
undisturbed by violent fluctuations in the purchasing power of money.
In discussing the movement of the stock market he said:
Did the high level of stock prices during August represent an inflated

market. Those who regard the stock market as very inflated, point to the
high • price-earnings ratios of many stocks and say that it must come down
to the old average level of 10-to-1. But there are reasons why it should
seldom or never come back to that average, the chief reason being the
lessened risk to the investor through modern facilities for diversification.
And these people forget that this price-earnings ratio can come down in
spite of a continually advancing price simply by an increase in earning
faster than the increase In price. That is, a high price-earnings ratio may be
Justified by anticipations of increased earnings. These two facts seem
to justify most, if not all, of the present excess of the price earnings ratio
over the conventional 10-to-1; for the ratio at present for industrial stocks
is only 13 6-to-1. according to the Standard Statistics Co.
Common stock prices rose from Aug. 1927. to Aug. 1928, inel., to the

extent of 24%; during Aug. 1929. the level of stock prices had risen to
76.5% over the level of Aug. 1927. That was an increase of 38% over the
1927-28 period.
From Aug. 1927, to Aug. 1928, although the rate of corporation earnings

was not so high, prices of common stocks were still only a little more than
14 times their earnings. Rail stocks were selling at less than 15 times their
earnings in 1928 and utilities at less than 26 times dick earnings. One
might be tempted to say that if there was inflation it was in the utilities
field, was it not for the fact that tremendous savings and economies are
expected from the merger movement In utilities. The rise of investment
trusts in utilities, like Electric Bond & Share, with liberal diversified hold-
ings, has largely deprived this kind of investment of its risks. Since large
future gains in profits of utilities mergers are expected In which common
stocks will participate, the temporary depression in yield of these stocks
below the yield of bonds is to be expected.
As for industrials and rails, if we bear in mind the lessened risks through

diversification and constant scrutiny on the part of investment counsel, a
ratio of 13 to 15 times their earnings does not seem at all excessive, when
we bear in mind that high grade bonds are capitalized at more than 20
times their earnings, and are not entitled, like common stocks, to par-
ticipate in increased gains in the future The fact that the cash percentage
of returns has gone down while the ploughed-back part of earnings has
gone up, fits In with the notion that there is an expectation generally of
greater earnings ahead on the part of business managements.

Should a Bank Invest in Bonds?—Discussion of Invest-
ment Policy Confronting Banks by G. W. Edwards
of Stone & Webster and Blodget, Inc.

Under the caption "Should a Bank Invest in Bonds?"
George W. Edwards Ph.D., Economist of Stone & Webster
and Blodget, Inc., presents "a discussion of four important
questions of investment policy confronting the commercial
bank." The article, which is published in the October
number of "the Bankers Magazine" says in part:

Whatever may be the purely theoretic views as to whether or not banks
should place their earning assets in bonds instead of commercial paper,
they are faced with the coldly practical fact that they have no other choice.
This situation exists because there is no longer sufficient sound commercial
paper available to absorb the assets of the banks. Open market commer-
cial paper in the form of promissory notes, which in past years were widely
used to finance the current needs of large business enterprises, has now
about disappeared. In fact most of the leading note brokerage houses
are to-day selling investment securities. Commercial paper in the form
of acceptances, although possessing a high degree of safety and liquidity,
has never developed extensively in this country. For these practical
reasons it is obvious that banks must of necessity in most cases place a
large part of their assets in bonds.
The present article will seek to answer the following questions of invest-

ment policy confronting the commercial banker.
Is it profitable to invest in bonds?
To what extent should a commercial bank invest in bonds?
What bonds should be bought
What should be the general investment Policy of a commercial bank?

Is it Profitable?
Since the beginning of 1928, the bond accounts of most commercial banks

have been in the red, and the recent statements of the Comptroller of theCurrency and the reports of the State banking department show consider.able depreciation in bond investment values. The reason for this declineis seen in tho following table indicating the yields on the various classesof bonds from January 1928 to August 1929.
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AVERAGE YIELDS ON

Classes of Bonds—
15 Industrials 
15 RRlirosdM
15 Public Utilities 
15 Municipals 

Combined yield 

BONDS.
January August
1928. 1929.
4.76% 5.09%
4.18% 4.67%
4.68% 4.90%
3.89% 4.28%

Nd
Change.
+0.33%
+0.49%
+0.22%
+0.39%

4.38% 4.73% . +0.35%
However a complete judgment of the profit or loss in bonds should not

be based on the figures for the last year which by itself has been abnormal.
Rather a study should be made over a longer period of time. Quite similar
to 1929 was the year 1921, but in the period between these two years the
record for bond holdings of banks has been highly satisfactory. Within
this period the percentage of losses on bonds have been much less than
OD commercial paper as is Indicated in the following table:

PERCENTAGE OF L('SSES ON SECURITIES AND COMMERCIAL LOANS
BY NATIONAL BANKS (1922-1928).

years— 1922. 1923. 1924. 1925. 1926. 1927. 1928.
Loss on bonds and securities-0.73% 0.43% 0.48% 0.44% 0.41% 0.43% 0.41%
LOSS on loans and discounts...1.20% 1.02% 0.86% 0.75% 0.70% 0.62% 0.61%
Report of the Comptroller of the Currency. 1928. P. 57.

Not only have losses been relatively small, but in addition banks have
derived satisfactory returns from their security holdings. In 1927 and
1928 they received $583,000,000 in interest and $110,000,000 in profits
on the sale of their securities.

Aside from the financial gains thus derived by banks from their bond
holdings, these have brought various inherent advantages in serving as an
excellent secondary reserve and as highly satisfactory collateral for loans
or as acceptable security for public deposits. . . .

General Investment Policy.
In the first place the commercial banker must realize the importance of

his bond account not as a temporary, but as a continuous placement of his
funds. As noted above the so-called commercial banks are actually
extending more non-commercial credit and it Is therefore essential for
bankers to study Investment credit as carefully as they analyze commercial
credit.

While the commercial banker should thus develop a continuous invest-
ment policy, at the same time It must be flexible. He must realize that
he cannot operate on the assumption that investment securities, because
they are sound, should not be changed. In fact an investment which Is
good to-day may not be to-morrow, and even high grade bonds purchased
to-day should be sold to-morrow, if conditions change. This policy of
switching, while often criticized, must be followed in order to avoid the
losses arising from changes in the business cycle and in the money market.

In solving these various problems, the commercial banker can benefit
from the advice of an investment house which, on its own account, is closely
following changes in the security markets. The commercial banker would
do well in not making haphazard purchases, but in developing a close
relation with an Investment house which is in a position to give his invest-
ment list continuous supervision. For this purpose the Investmeut house
should know the problems which are peculiar to the commercial banker's
institution and, knowing these factors, will be In a better position to render
him a real investment service. As the success of the interior bank has in
the past been influenced by his correspondent relations with New York
commercial banks, so his welfare to-day Is considerably determined by his
correspondent connections with New York investment houses.

could live if the workers were paid more than they produced, as society
as a whole could not exist if it consumed more than it produced.
But, say the ever alert originators of new wage standards and slogans.

"wages should be adjusted so from time to time as to give the worker the
benefit of increased production. Productivity per worker in most industries
to-day is considerably greater than it was ten, twenty, or thirty years ago.
Wages should be raised accordingly." What is generally left out of con-
sideration in this connection. Is that the increased output is largely, if
not wholly, due to improved machinery and increasing use of power,
requiring large additional capital investment which represents increased
fixed charges on the earnings of the industry.

It is true that technological improvement, scientific invention and mass-
production with greatly increased use of power, and the willingness of both,
employer and employees to co-operate, have made possible a higher wage
level. It Is for that reason that the high wage levels achieved during the
war could be maintained. These high wages could be maintained in the
face of a falling price level because mass-production reduced unit production
costs, including total labor cost, because more is being produced per worker
employed than was produced before. But the investment in machinery
and the 4.65 horsepower, which on the average is back of each worker in
manufacturing to-day, also has to be paid for. If it had not been for this
Investment in power and machinery, wage levels could not have been kept
at the levels which they have maintained during the past decade.
At the same time, many workers to-day enjoy not only a "living wage."

but a "saving wage" and even a "luxury wage." This has become Possible
largely because mass-production under scientific development, has been
able to operate at lower costa and thus price levels have been kept down;
in many cases they have been lowered, turning many commodities formerly
belonging in the class of luxuries into articles of common usage at a price
range within the reach of all.
Thus, if we must have a yardstick or measure for wages, a wage standard

or wage slogan. let that bathe measure of service rendered, for capital as well
as labor. No business and no wage earner can ever draw a higher compen-
sation for long, if our National economy is to prevail.

Suggests Living Dividends as Well as Living Wages.
If there were any way of fixing a wage standard on a basis

of a "living wage," we ought to be able also to fix a standard
of business profits on a basis of "living dividends," declared
Howell Cheney, of Cheney Brothers, South Manchester,
Conn., speaking before the Queensboro Industrial Forum,
held at the Queensboro Chamber of Commerce Thursday
night, Oct. 17. The only true measure of compensation for
either capital or labor is that of service rendered, according
to Mr. Chew/. Any theory of wages predicated upon the
concept of a "living wage," or a "saving wage," is based upon
a faulty view of the economic relationship between labor and
capital and their joint relation to production, Mr. Cheney
declared. Likewise faulty Are wage theories which proceed
upon the presumption that increased wages necessarily result
in increased consumption and thus provide a stimulant to
production. If there is to be sound "industrial partnership"
between capital and labor, their economic relationship should
be clearly understood by all as being based on services, Mr.
Cheney emphasized.
Mr. Cheney, speaking on the subject of "Industrial Part-

nership," which was the topic of the forum discussion for the
evening, said in part:

Popular catchwords are ever a menace to clear understanding and dis-
passionate thinking. Time was when the "Vying wage" was a pouiar
slogan, although no one was quite sure just what a living wage was. Theo-
retically there were many definitions, but In practice It proved one thing
with one man and something else with another. During the war, wages
rose enormously, as did living cords. But while average wage earnings
per week are nearly double now what they were in 1914. living coats have
fallen again, so that the average weekly pay envelope in the manufacturing
Industry to-day has abut one-third more purchasing power than that of
1914. Thus the "living wage" slogan has more or less fallen Into oblivion
We next began to hear about a "saving wage," that is, a wage s hich
would give the worker a margin over and above living expenses which he
might save. Again, the obvious fact that some men can live on what
others waste, that one tnanages to buy a home on the same wage in which
another manages to go Into debt, was ignored. Under the influence of
prosperous times, we began to hear the slogan of even a "luxury wage,"
which had as its objective a wage level which would yield to every worker
the enjoyment of a certain amount of luxuries as well as the necessities
of life.

Obviously, economic life could not prevail long if either wages or the.
returns on capital were to be thus arbitrarily detertnined. No one tov
yet has had the brilliant thought to fix a "living dividend" or a "saving-
or a "luxury dividend." The stockholders of many businesses have to
stand for their directors passing dividends for years, and may even is
assessed or see the company go into bankruptcy. Likewise, no industry

Col. Ayres of Cleveland Trust Co. Sees "Hidden Bear
Market" in Larger Percentages of Declines Than
Advances in Prices During Past Four Months.

According to Col. Leonard P. Ayres, Vice-President of
the Cleveland Trust Co. of Cleveland, Ohio, "there has
been under way during most of this year a sort of creeping
bear market that has been hidden by the fact that many of
the utility stocks and some of the rails, and certain other
issues, have advanced so much as to carry the figures of
most of the well-recognized stock averages upward to new
levels from month to month until the sharp decline of Sep-
tember began." These comments are made by Col. Ayres
in the Oct. 15 Business Bulletin of the Cleveland Trust,
from which we take the following:
The rich man's panic of 1903 was explained by Mr. J. P. Morgan as being

due to the clogging of the markets of that day by an excessive accumulation
of undigested securities. Something of the same sort seems to have hap-
pened in a milder fashion this fall. For months past the outpourings of
new securities have been enormous, and finally the public ceased to take
the new issues with the avidity they had shown earlier. When this condi-
tion became apparent a good many clear-seeing speculators began to sell
their holdings, and a severe price decline has resulted.
There does not appear to have been much forced liquidation. Brokers'

loans advanced about 600 mithon dollars in September, during a decline
of stock prices that should have brought them down about 600 millions.
This appears to indicate that very large profits have been withdrawn from
the market, and that there has been a great increase in stock holdings
carried on margin. Nevertheless the new buyers seem to be able to carry
the stocks they have purchased at Increasing price concessions from the
former owners. It seems probable that stocks have been passing not so
much from the strong to the weak, as from the smart to the dumb.
There does not seem to be as yet much real evidence that the decline in

stock prices is likely to forecast a serious recession in general business.
Despite the slowing down in iron and steel production, in automobile
output, and in building, the conditions which result in serious business
depressions are not present. There is no commodity price inflation, no
accumulation of excessive industrial Inventories, and no such competition,
for labor as has in the past brought about inefficiency of workers and
management. It is true that Interest rates are excessively high, but there
Is no present prospective shortage of business credit readily available at
a price.

Industrial profits In many lines will probably be distinctly lower in the
last•quarter of this year than they were in the third quarter, and lower
than they were in the fourth quarter of last year. but the aggregate profits
for 1929 will reach new high records. The agricultural purchasing Power
is large. Autumn and holiday retail trade will almost surely be exceptionally
good,

New Financing.
The past year and a half has been a period of exceptional volume of new

capital flotation, which is going forward now at a rate twice as rapid as that
of the year 1926 when business activity was of record-breaking proportions.
It is important to note, however, that during the past summer, when the
sales of new capital securities have mounted to more than eight hundred
million dollars a month, those issues which were sold in order to secure
funds for the purpose of increasing production constituted less than one-
fourth of the whole. By far the greater part of recent new financing has
been either for such purposes as the replacing of bond issues by the sale of
stocks, or for raising capital for Investment trusts.
In the diagram (we omit all diagrams—Ed.) the two areas show the

amounts of the new capital flotations of American corporations and munici-
palities monthly during the past seven years. Foreign issues, and the very
large recurrent issues of the American Telephone and Telegraph Company,
have been omitted, and the lines have been smoothed. The lower area
shows the volume of new capital raised for the purpose of constructing new
actorift• or enlarging old ones, and for other similar objects that may be
lassified as being designed to increase production. These flotations have
varied from one hundred to two hundred million dollars a month, and
luring most of the past seven years have been less than one hundred and
ifty million dollars a month.
Above this lower area in the diagram there is another area in single

'roes-hatching which represents the new capital flotations for refinancing.end for the purpose of securing new capital for investment trusts. This
upper area has been larger than the lower one during the entire period, but

•
•
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In the past year and a half it has expanded with marked and increasing
rapidity. This great increase in the offerings of new capital explains in part
the accelerated activity of the stock market in the past two years, the
rapid growth in the numbers of separate issues dealt in, the mounting
totals of loans to brokers, and reflects perhaps some of the reasons why the
stock market is now showing signs of suffering from an attack of security
indigestion.

It is noteworthy that there does not seem to be much relationship between
the volume of new capital flotations and the activity of general business.
The year 1923 was one of peak activity, while 1924 was a year of mild
business depression, but the flotations of new capital were much larger in
the slow year than in the prosperous one. In 1926 prosperity was general,
While 1927 was a period of decline and of slow business, but these conditions
do not seem to be reflected In the diagram.

• • •

A Hidden Bear Market.

In January of this year 47% of all the stocks that were traded in on the
New York Stock Exchange sold at higher prices at the end of the month
than they did at the beginning. During the same month 35% of them
declined in price, and sold lower at the end than in the opening sessions of
the month. The remaining 18% of the stocks were quoted in the closing
sessions at the same prices as in the opening ones.
These price movements are illustrated by the lines at the left-hand end of

the diagram where the figures and words indicate that 47 issues in each one
hundred moved up in price in January, and 35 in each hundred moved
down. Other similar lines, with corresponding figures and words, carry
the record forward through the first nine months of the year. In five of
the nine months the advancing stock issues have been more numerous than
the declining ones, while in the remaining four months of February, March,
May and September the declining issues have outnumbered the advancing
ones.

Despite the fact that more issues have advanced than have declined in
a majority of the months the total of all the percentages of advance is 333,
while the sum of the declines is 434. In a real sense there has been under
way during most of this year a sort of creeping bear market that has been
hidden by the fact that many of the utility stocks, and some of the rails,
and certain other iSst108, have advanced so much as to carry the figures
of most of the well-recognized stock averages upward to new high levels
from month to month until the sharp decline of September began.

This has been a highly selective market. It has made new high records
for volt me of trading and most of the stock averages have moved up
during considerable periods of time with a rapidity never before equaled.
Nevertheless a majority of the issues had been drifting down for a long
time before the recent break began. Many of these have been the preferred
stocks which have suffered along with bonds because the public did not
prefer them.
Important declines in stock prices have occurred during the autumn

months in 28 of the past 30 years, usually in September and October. In
those typical autumn recessions the average decline in the Dow Jones
industrial averages has been something more than 9%. The decline from
the first of September through the first week of October this year has
amounted to 14%. In the panic of 1903 the fall decline was 23%, in that
of 1907 it amounted to 28%, and in the post-war reaction of 1919 it was
TIM. In all the other years it has been less than this year.

C. E. Mitchell of National City Bank of New York
Asserts Stocks Are Sound—Banker, Sailing from
Europe, Says He Sees no Signs of Wall Street
Slump—Predicts More Bank Mergers.

Before sailing for America on Oct. 15 after a tour of
European financial centres, Charles E. Mitchell, Chairman
of the National City Bank of New York, said he saw no
reason for the predicted end-of-the-year slump on Wall
Street. We take the foregoing from a London message to
the New York "Times," which quoted Mr. Mitchell further
as follows:
"Although in some cases speculation has gone too far in the United

States, the markets generally are now in a healthy condition," said Mr.
Mitchell. "The last six weeks have done an immense good in shaking
down prices. Many leading industrial securities are now at levels which
would have been considered perfectly sound and conservative even by
the standards of ten years ago.
"The market values have a sound basis in the general prosperity of

our country. All the basic industries are doing satisfactorily and unless
something unforeseen occurs, should continue to do so. I cannot see
anything, such as some people are warning us of, to check that continued
expansion."
Mr. Mitchell predicted that investors in the future would pay increasing

attention to earnings instead of prospects. He said the movement toward
bank mergers would continue, with the "fusion of a number of big banking
groups." He stated that he had been in England too short a time to do
more than absorb the opinions of others on the financial outlook here.

Previous comments by Mr. Mitchell on the markets were
given in our issue of Oct. 12, page 2331.

Relation Between Stock Prices and Earnings—A Study
by Moody's Investors Service.

Research into the question of the relation between stock
prices and earnings shows clearly that there is no such thing
as a standard or normal ratio between these two factors,
according to a study just completed and published by
Moody's Investor's Service. Moody's place strong em-
phasis upon the fallacy of accepting blindly any popular
notion of what a "reasonable" price-to-earnings ratio should
be. Formerly accepted standards of 10 times earnings or
any other such figure cannot be relied upon.
In studying this question the behavior of 381 price-to-

earnings ratios over the period 1926-1929 was used. Con-
trary to expectations, it was found that on June 30 last the
average "anticipation" by stock prices of future earnings
was only a little over five months. When classified by in-
dustries, the greatest "anticipation" was found to be in the

case of electric light, power and gas companies, while the
least was found to exist in the case of railroads and steel.
Moody's conclude that evidently the chieflinfluence in caus-
ing prices of common stocks to anticipate future earning
power is not the size of the earnings at the moment, but the
stability of their growth.

New York Stock Exchange Expands Facilities Rapidly
—Sale of 220 of the 275 New Seats:Authorized Last
February.

With 220 of the 275 new seats already sold, indications are
that the New York Stock Exchange will reach its maximum
membership of 1,375 by the first of next year or shortly
thereafter, said the New York "Times" of Oct. 13, which
added:

This means that the full facilities provided for under the 25% increase
in membership authorized in February will be made available about a year
sooner than was anticipated when plans for the expansion were worked out

Already, according to brokers, there has been possibly a 25% improve-
ment in the efficiency of the human machinery on the floor of the
Exchange. This is reflected in the more rapid execution of orders, in a
reduction in the number of errors, and in a smoother working personnel
generally. The Exchange authorities, it was pointed out, consider the
enlargement of membership the most successful reform instituted in
recent years.

Floor brokers themselves, who in many instances opposed the increase
in membership when it was first proposed, now warmly approve the
change. Not only have they witnessed the steady improvement in efficiency
on the floor, but, with more than 200 additional brokers to carry on the
business of executing orders, the strain on individual members has been
eased considerably. The volume of business has been so heavy since the
increase was put into effect that the so-called "$2 brokers" have been
able to maintain their earnings at a satisfactory level in spite of the
increased competition.

Increase in Effect Feb. 7.

The 25% increase in membership, which lifted the maximum number of
seats from 1,100 to 1,376 went into effect on Feb. 7. Each member
received, as a result of that increase, one "right," representing a one-fourth
interest in an additional seat. In all, 1,100 "rights" were created. Of
this number 880 have been disposed of, leaving 220 unsold. Lately "rights"
have been transferred at a rate to indicate that all of the remaining ones
will be sold within a few months.
Only a comparatively few members are delaying in disposing of their

"rights." Some members are waiting for higher prices, while others are
holding off for developments in which "rights" will be grouped for firm
memberships. The "rights" must be exercised within three years from
last February or they will be forfeited. Judging by the speed with which
the "rights" are being transferred at this time, it is not believed that
any will be retained longer than a few months.
The governing authorities of the Exchange made clear, at the time that

the increase in membership was authorized, that they wished to have the
"rights" exercised as speedily as possible so that the brokerage facilities
on the floor could be brought up to present-day requirements. The reeling
among the membership is that the early transfer of the "rights" is more
or less an obligation to promote the general good of the institution.

Since the increase in membership was voted the price of seats has fluc-
tuated considerably, but at present it is close to the level at which they
were selling when the change was made. The last "right" dispoqed of
brought $124,500, while the last membership, with "right" detached, sold
at $495,000. Prior to the increase in February seats were selling between
$600,000 and $625,000, the latter figure being the high for all time. The
present value of a seat with "right" attached is estimated at around
$620,000.
As a result of the increase in membership, the average attendance on

the floor of the Exchange is between 900 and 1,000 daily, whereas it was
about 700 formerly. The increase in the efficiency of •the floor personnel,
it is pointed out, is greater than the figures would indicate, for the reason
that nearly all of the new members are young men going into the Exchange
to make a carees, energetic and ambitious. As these young men are taken
In there is a gradual tendency for the older members to retire, and their
places are taken, in most instances, by younger men.

Another factor which has contributed to the increased efficiency of the
brokerage personnel on the floor of the Exchange has been the installation
of the new type ef trading posts at which the "specialists" are constantly
attended by their clerks. As virtually all "limited orders" pass through.
the hands of these "specialists," the burden on them has been growing
heavier and heavier. It was because of this fact that the Exchangt
adopted a rule permitting them to have their clerks stationed at the.
trading posts with them.

New York Curb Exchange.
The following is from the "Times" of Oct. 18:
Common and preference A convertible stocks of Southwestern Storet

were suspended yesterday from dealing on the New York Curb Ex
change until further notice. It was learned that the Bankers Trust
Company had surrendered its authority as transfer agent for the stocki
because the company had gone into the hands of receivers. The Curb
Exchange rules require that stock traded in must have a New York
transfer agent. The last trades in the common were made at $1 a
share.

Record Monthly Sale of Seats on Chicago Stock
Exchange During September.

Under date of Oct. 9, the Chicago Stock Exchange issued
the following:
A new record of number of seats sold on a Stock Exchange in a period

of one month has been made on the Chicago Stock Exchange, it becanu
known to-day following a careful check with other securities exchanger
throughout the country.
It was announced at the offices of the Exchange that during the montl

following the 100% seat dividend declaration on Sept. 5, 51 Maw
Exchange memberships were sold or eile arranged.
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This is twice the number of seats sold on any other securities ex
change

In one month, Exchange officials stated.

Of the 51 seat sales arranged, 35 have already been appro
ved by the

Board of Governors. After arranging for the seat sale the names of the

buyer and seller are posted for ten days, after which the Board el

Governors takes formal action approving the membership transf
er. 

s

The new memberships were sold for $50,000 each, as against highs for the

old seats of $100,000 and $110,000 in August immediately prio
r to the

100% seat dividend.
Among the firms outside of Chicago buying new seats on the Chicag

o

Stock Exchange are:
Harris, Small & Co., Detroit.

D. M. Woodruff & Co., Detroit.
Hopwood & Co., Minneapolis.

Charles E. Lewis & Co., Minneapolis.

H. J. Barneson & Co., San Francisco.

Livingston & Co., New York.

Gilbert Eliott & Co. Report New York City Trust

Company Deposits Increase 13% to $5,442,900,000.

Deposits of 14 leading trust companies in New York City

aggregated $5,442,900,000 based upon their statement

made in connection with the call for condition as of Sept.

27 1929. This total represents an increase of 13% compared

with total deposits of $4,820,300,000 reported as of June

29 last, according to Gilbert Eliott & Co., specialists in

bank and insurance company stocks. Guaranty Trust Co.

of New York showed the largest gain in point of dollars,

increasing its deposits by nearly one quarter of a billion

dollars during the period. Other banks to register sharp

gains include Bank of New York and Trust Co., Central

Hanover, Corn Exchange, Equitable, Manhattan, New York

Trust and Hibernia Trust. The following tabulation lists

comparative deposits based upon the last two calls:
Deposits.

Bank— Sept. 27. June 29.

Bank of New York & Trust 8141.075,000 380.194,000
Bank of U. S  238,086,000 229,257.000
Bankers Trust  529,280.000 540,965.000
Brooklyn Trust  109,956,000 109,250,000
Central Hanover  529,534.000 463,587.000
Corn Exchange  273.507,000 221,726.000
Empire  78,526,000 80,387,000
Equitable  750,252,000 *609.184,000
Guaranty 1,276.033,000 1,041,909.000
Hibernia Trust  11,220.000 9.972.000
Irving  527.062.000 540.869,000
Manufacturers  365,109,000 376.671.000
Manhattan  358.453,000 308,269,000
New York Trust  254,781.000 208.033.000

*Combined deposits of Equitable and Seaboard which were merged in
September

J. K. Rice Jr. & Co. on Upward Trend of Bank Earnings.
J. K. Rice Jr. & Co. report that the third-quarter state-

ments of the banks and trust companies show the accelerated
earnings pace set in the first half of the year continues, and
in the cases of some of the larger trust companies, has even

been increased. They further state:
Deposits, which heretofore have been declining, have also shown a

marked upturn. These factors, together with the insistent reports that

mportant developments are pending in some of the large banks toward

group banking, have helped the bank stocks to weather the recent drastic

reaction with only slight losses, and many are making new highs daily.

As usual, National City is leading the movement. At around 540. the

present price, it is selling 100% higher than when the stock was split in

January of this year. Others that have acted very well in this respect are

the Bankers Trust, which is up 116%. Chemical up 108%, New York

Trust up 107%, Irving Trust up 90%, Chase up 80%, Guaranty up 58%,

and Bank of Manhattan up 63%. The records of some of the merged

institutions show even more remarkable gains, for example, Corn Exchange.

which will soon be merged into the City, shows a gain of 171%.
Earnings Earnings Earned
3rd Quar. 1st 6 Mos. Year 1928.

Bankers Trust  $4,991,438 $6,001,350 810.149,162
Bank of New York & Trust  659.597 1,044,540 2,065,425
County Trust  266.750 410,636 413,793
Chemical  992,435 (5) x3,795.250
Corn Exchange Bank & Trust  988.662 2,423,581 3.529,155
Empire Trust  426,141 756,186 1,361,157
Equitable Trust  5,525,565 x5,592,823 x8,769.937
Fidelity Trust  174,547 361,713 621,000
Fifth Avenue Bank  107.518 618,991 372.221
Guaranty Trust  6,740,924 :11,095,725 z20,797,075
Irving Trust  3,353,221 5,712,771 8,374.018
Manufacturers' Trust  2,932.414 4,466.221 (*)
New York Trust  1.578.154 3,406,410 4,784,531
Manhattan Co., Bank of  

* • . ..) 9
• Not available. x Consolidated earnings of merged banks. '

Melvin A. Traylor of Chicago Says Vast Mergers Worry
Bankers—Fear Agitators if Hard Times Come.

The following copyright advices from Baden-Baden,
Oct. 6 are taken from the Chicago "Tribune" of Oct. 7:
The concentration of the wealth of the United States into the hands of

a few great national banking groups is the question preoccupying American

financial circles, said Melvin A. Traylor, President of the First National

Bank of Chicago, one of the American members of the organization com-

mittee for the International Bank for Reparations under the Young plan,

in an exclusive interview to-day.
' Mr. Traylor declined to comment on the psychological aspects of the

situation, which has been created , by recent huge mergers of powerful

financial institutions, with the consequent aggregation of enormous capital
and resources.
He did not deny, however, that hard times, crop failures and other

national disasters, which might strike the United States, would likely

arouse a great popular outcry against the consolidation of the richest banks

and give the demagogues an opportunity to inc
ite people against capitalists

and trusts.

Sees Danger Ahead.

Mr. Traylor agreed that certain thinking elements in th
e United States

consider that the wave of merging banks, now
 going on, may eventually

provide highly inflammable material for communist
 and socialist agitators

to incite the working classes—proletariat—against
 the existing regime.

"The changes in the American banking sentiment i
n the last three years

marks the greatest transition in the history of 
banking psychology in our

own and any other country," said Mr. Traylor
. "American banking

was originally set up as independent units, serving r
espective communities.

That system contributed largely to the rapid 
development of the United

States. Three years ago the AlacFadden Act w
as introduced in Congress.

It was designed to liberalize the laws under whi
ch the National banks oper-

ate and put them on a more competitive basis w
ith the State banks.

"The fight centered around the privisions of the 
MacFadden Act granting

branch banking liberties to National banks. The bil
l was finally made into

a compromise form, granting branch banking p
rivileges to National insti-

tutions in all States where this privbege Is acco
rded to State banks, and it

was passed in the spring of 1927.

Two Lines of Development.

"Since then, developments have followed two distinct lines. 
First,

the consolidation of a large number of N
ational banks with large State

banks, already possessing numerous branches. Tha
t is the primary cause

for the movement towards mergers. The bank
ing business, like industry,

Is generally highly competitive, and the moment 
certain banks began to get

together for this purpose, the national banks a
cquired branches. This re-

resulted in larger and more aggregate resources.

"The consolidation of banks is naturally followe
d by a like desire of other

National and State banks, whose management 
perhaps is not interested

particularly in the branch aspect of the questio
n, but in order to maintain

position, size and prestige found it desirable to 
expand likewise.

"In the second point, this very competitive pressure
 forced further devel-

opment, not within the purview of any legislation, 
either State or Federal—

the acquisition of banks outside the immediate terr
itory of the competitive

banks. To accomplish that second phase a si
tuation developed—the for-

mation of holding companies to buy controlling inte
rests in banks.

Long Chain of Banks.

"In result of that, these affiliated banks now spre
ad across State lines.

In one or two instances, right across the country from 
coast to coast, chains

of banks are owned and controlled by one holding 
company.

"At first this development was looked upon by many 
who were engaged

in it with a good deal of skepticism, but again the 
competitive spirit was

aroused, and the very ones who were criticizing it 
entered into the com-

petitive field. It follows then, as large aggregations of capital 
and resources

are gotten together involving larger personnels, many
 were compelled to

enlarge their quarters: and one now sees the largest 
skyscrapers being

erected for the newly merged concerns.

"The whole movement is being watched with the 
greatest interest and

concern by bankers and business men as well. The 
consolidation scheme

has undoubtedly some elements which commend 
themselves favorably for

consideration, and undoubtedly there will be others
. Time alone can tell

whether they are designed to improve general bank
ing conditions

Group Smaller Banks.

"The original advocates of bank mergers based 
their contentions upon

two grounds. In the first place, with the tendency to 
consolidate industry,

commerce and all fields of business activity, the 
powerful groups require

larger credits and facilities, and it has become 
necessary to have these

larger aggregates of capital and resources under 
one control.

"In the second place, because of the large numbe
r of failures, chiefly

among smaller banks since 1921. it was deemed 
advisable to bring the

control of these smaller banks into a group with 
more strongly financed

institutions, and into the hands of strong mana
gement."

Mr. Traylor then pointed out that critics have
 always insisted that the

Inherent weakness of branch banking generally 
Iles in the fact that where

one of the groups branches over a large area like 
Canada, the tendency

is to allow limited authority to the local 
bank manager. As a result the

deposits of the local region are gathered and
 directly or indirectly con-

trolled by the head office, which is oft time a 
considerable distance removed,

ignoring the details of the local situation
 and thereby retarding develop-

ment in that territory through withholding 
sufficient credits and loans.

Sees Weakness in Huge Banks,

Furthermore, Mr. Traylor recalled that it has 
always been claimed that

there is a fundamental weakness in mamm
oth institutions, and the ques-

tion remains, how big an organization can 
one single human mind grasp

comprehensively and administer efficiently.

"After all, business must be a one-man affair,"
 said Mr. Traylor, "There

cannot be two men making the policy. A succe
ssful organization can have

only one yes and no man deciding the policy and 
making the final decisions.

He can delegate authority and build up an organ
ization, but can the human

mind encompass some of these larger aggregations 
of capital running well

Into billions of dollars. This not only applies to ba
nking, but to industry

and other big business as well."

Mr. Traylor gave his opinion that the United State
s may have a brand

new banking system within five years, and mergers w
ill bring it about.

"America will never return to the small unit system,
" he said. "Whether

It will go to nation-wide chains or limited regional 
groups. it is impossible

to say now."
The National Chain Bank.

He pointed out that the system can continue 
through holding companies

or by Federal legislation which will eventually permi
t National chain banks.

"If Federal legislation gave the National banks 
the right to maintain

branches, then all State banks are forced to follow
 suit, and State banks

would switch over and become National banks in 
order to enjoy the right

to maintain a franchise, if State legislation continued 
to prohibit it," he said.

The Federal Reserve System is based upon two kin
ds of memberships—

Nationals, obliged to co-operate, and State banks 
being accepted with the

right to withdraw after six months' notice. The 
support or withdrawal of

State banks is extremely important to the Federal 
Reserve System, which

welcomes State banks into membership.

Only 13 or 14 States permit branch banking at the p
resent time.

Benjamin M. Anderson, Jr. on Bank Consolidation in

Period of Speculation—Good Banking Not Pro-

moted by Drastic Change.

Speaking at the joint meeting of the Northern Bankers'

Association and the New Hampshire Bankers' Association,

at Whitefield, N. H., on Oct. 12, Dr. Benjamin M. Anderson,

Jr., Economist of the Chase National Bank of New York,
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declared that the future of American banking ought not to
be settled as an incident of an era of excited speculation
and high prices in bank stocks. Without passing judgment
on the comparative merits of unit banking and branch bank-
ing, Ile contended that the all-Important thing was good
banking, and that good banking was not promoted by a
drastic change In the banking habits of the country, precipi-
tated by a rapid rise in bank stock prices, or by the hasty
throwing together of many banks in a competitive struggle
for supremacy in size. He said that carefully considered
mergers of elements that can work harmoniously, and whose
activities can complement one another, may easily increase
banking profits, improve the services which banks perform
for the country, and increase the financial safety of the
country. But haphazard and hastily improvised consolida-
tions, made without adequate consideration of the prices
paid for the various elements, and without adequate con-‘
sideration of the problems of leadership, responsibility, per-
sonnel and control, he contended, can do definite harm.
Dr. Anderson said:

Revolutionary Change to be Avoided.
The question of the comparative merits of the European system underwhich a country has a few great banks with numerous branches, and theAmerican system of twenty-six thousand independent unit banks, is notone to be settled offhand. There are countries where country-wide branchbanking works admirably; and, by and large, our system of unit bankshas worked admirably. Either system can work well if the country isadjusted to it, if the bankers of the country are trained in handling it,if the banking laws of the country are adapted to it, and if the standardsof banking and commercial morality in the country are high. Neithersystem could work well if suddenly adopted in a country which had longbeen accustomed to the other system. Revolutionary changes in thebanking system of a great country are to be avoided. Changes which maybe desirable if they come slowly as an evolutionary process, with a carefulstudy of the problems involved, with experimentation and the correctionof mistakes in the light of experimentation, may easily be unfortunate if putthrough wholesale on a country-wide scale. It would be particularlyunfortunate if our American system should suddenly be transformed as anincidental by-product of a competition between the State banking systemand the National banking system, or as an incident of a period of excitedstock market speculation, or as a result of a competitive struggle for greatsize and large figures.
Branch banking confined to the city of the head office is not the pointat issue. We have learned how to do this well in many American cities.The problem before us to-day is one of consolidations running far beyonda single city, and, in many cases, consolidation by means of holdingcompanies, rather than by mergers with branch banking.
We should move slowly in the readjustment of our banking system.It is not enough to study the matter from the standpoint merely of theprices of bank shares or of holding corporation shares. It is not enoughto study the matter only from the standpoint of the much more importantquestion of the profits of banking. We must consider the problem alsofrom the standpoint of the services which banks perform for the country.But, in general, under a competitive system, the prosperity of thebanks and the prosperity of the country move together. In general, thatbanking system which, preserving competition, makes most profits isserving the country best. A prosperous bank, strengthening its capitalstructure by accumulating a large surplus out of earnings, can serve thecountry better than a bank which is not making money. In general, abank prospers as its customers prosper, and under a system of competitivebanking a bank makes money with its customers, instead of out of them.It is, therefore, fair argument for the proponents of a change in ourbanking system to make the case that the change will increase bankingprofits. A carefully analyzed consolidation plan which does not destroycompetition, which takes adequately into account the problems of manage-ment, control, and responsibility, which prices properly the various ele-ments taken into the consolidation, and which definitely accomplisheseconomies in operation, is thoroughly justifiable. On the other hand,movements toward consolidation in every field are intensified during periodsof active speculation in securities and are greatly facilitated by the easewith which new securities can be issued and marketed in such periods.Abuses and mistakes easily occur in such periods, and movements whichare economically justified may easily be carried to uneconomic extremes.

Mr. Wiggin's View.
In his annual report as Chairman of the Board of Directors of the

Chase National Bank, in January 1927, speaking of the merger of the
Chase National Bank with the Mechanics and Metals National Bank,
Mr. A. H. Wig,gin said:
"This merger, together with similar steps on the part of other institutionsIn the last two or three years, has been made the occasion of comments to

the effect that mergers are the order of the day and that the line of logical
development is toward fewer and much bigger banks. I am not prepared to
subscribe to this doctrine without qualification, and I would not have our
merger with the Mechanics and Metals National Bank judged on that basis
alone. It is significant that while bank mergers are taking place, new
banks of moderate size are also coming into existence and doing well.
A merger may bring together organizations which cannot work harmoniously
and may combine interests which are not compatible. Each case must be
Judged on its own merits. Haphazard mergers merely for the sake of large
figures do not assure good banking. In the case of the merger of the
Chase National Bank and the Mechanics and Metals National Bank a great
deal of careful thought and planning preceded the decision. The responsible
officials of both institutions knew one another well before the merger,
and were sure that they could co-operate in a friendly and efficient way.
The merger has been accomplished with entire good will and with a
minimum of friction and disturbance.
"It may be observed that the Chase National Bank reached the position

of the second largest National Bank in the country in volume of net
deposits without any mergers at all. Attaining great size through growth
alone, it was able to develop a body of traditions, ideals and practiceswhich give it a distinctive character. The mergers which have since takenplace have made it possible for us to give larger lines of credit to greatbusiness organizations, have made possible the more economical handling ofmany functions, and have broadened the range of our activities, but theyhave not destroyed the distinctive character of the Chase National Bank."

Bigger Customers and Bigger Banks.
One of the important considerations making for the consolidation ofbanks has been the recent great growth in size of American businesscorporations, customers of the banks. The banks must be big enoughto meet the needs of their customers. But this argument cannot be appliedthroughout without careful consideration of the individual case. Just howbig do the banks need to be to take care of their customers? Preciselyhow much have their customers grown? An answer cannot be given forthe country at large. It must rest on a study of individual cases, andindividual communities and regions.
Undoubtedly unit banking has been carried to uneconomic extremes in agood many rural regions. Undoubtedly there are too many small banksstruggling along with such small earnings that they cannot pay thesalaries required for adequately trained bankers. Undoubtedly manyrural communities would be better served by fewer and bigger banks.Undoubtedly, too, the development of the automobile and hard roads hasmade unnecessary the existence of a good many very small banks whichformerly were quite necessary for a local community.

The Holding Company in Stricken Rural Regions.
Further, there are great regions where, as a consequence of the unfor-tunate position of agriculture since 1920, so many small banks have goneunder that public confidence in banks has been undermined. A well

managed holding company, organized by powerful city banks, owning
the stock of rural banks in such a region, may restore the impaired prestige
of the country banks, lead their local customers to trust them fully and
use them freely and build up their deposits once more, and restore sound
credit to a distressed agricultural region. But the problem is not one for
sweeping generalization. It is a problem that requires the careful study
of individual cases.

Holding Companies vs. Mergers.
I think that the propositions involved in Mr. Wiggin's discussion of

mergers apply with even greater force to chain banking and bank holding
companies. The merger, with branch banking, is a much more satisfactory
form of consolidation, from the standpoint of the problems of personnel
and control and the centering of responsibility, than holding companies
and chains of banks. The latter forms of consolidation, however, are
often possible where merger with branch banking is impossible for legal
reasons, and it is this less satisfactory form of consolidation that Is being
most widely employed of late, the supposition being in many cases that
It is in anticipation of a change in the law which will make real mergers,
with branch banking, possible at a later date. A real question arises as to
the desirability of putting American banking in a half-way house awaiting
a change in the law which may not come.

The Argument from Bank Failures.
One of the most used arguments offered for consolidation movements in

rural regions is the large number of failures of rural banks since thecrisis of 1920. A good many rural banks have gone under simply becausethe local community as a whole went under in the great collapse of landvalues and agricultural commodity prices. The figures were swollen,
moreover, by the failure of a large number of very inadequately capitalized
banks, the laws of certain States permitting banks to be organized with a
capital of ten thousand dollars in small places. There is need for reformin the banking laws to make sure that all banks have adequate capital,and that all banks are large enough so that they can afford to employ menwith real banking training.
Commenting on these failures, Mr. Rudolph S. Hecht, President of the

Hibernia Bank & Trust Co. of New Orleans, very properly remarks:
'However, neither chain nor branch banking is necessarily a panacea forsuch conditions. Over-expansion and frozen credits can occur under onesystem as well as another. This is best illustrated by the fact that withinthe same period covered by the above statistics we had failures such asthe Bankers' Trust Co. chain of Atlanta, which a few years ago caused 83

apparently independent banks in two States to close their doors within 48hours, the failure of the Home Bank of Canada with 78 branches, and the

with branches."
forced absorption of the Merchants' Bank of Canada0 

To Mr. Ilecht's American and Canadian illustrations it would be easy
to add illustrations from Europe, including a great bank with branches in
Denmark (mitigated by the action of the Danish Government In guaranteeing
its future obligations and continuing its activities), arid the very disastrous
collapse of the Banca di Sconto in Italy, with its numerous branches
scattered throughout that country. We have seen also the failure of thegreat Banque Industrielle de Chine in China, and several great banks with
numerous branches in Japan, the latter mitigated by the Government's
powerful aid. I agree thoroughly with Mr. Hecht's further proposition that:
"After all, good banking is not a matter of size. A jiroperly conductedsmall country bank can be as safe as a large city institution with many

branches. Success in the banking fields depends on good management,
whether the unit be large or small. It cannot be denied, of course, thatlarger institutions can and usually do employ more capable men with
greater experience and sounder judgment than can the average small unitbank. They also have, on the whole, better facilities for standardizingtheir business, keeping themselves properly informed, and thus escapingmany losses resulting from actual operations as well as from poor credits.
'However, we have reached a point in our profession where most of the

deficiencies of the small town bankers can be supplied, not necessarily by
making any fundamental changes in our banking system or by giving upany of the unit bankers' independence, but merely by bringing about abetter spirit of co-operation and mutual helpfulness."

Branch Banking vs. Correspondent Relations.
A central point in this co-operation arid mutual helpfulness to whichMr. Hecht refers is, of course, the relations between the small banks ininterior places and their great city correspondent banks. The small bankcannot afford a great credit department, but from its city correspondent itcan and does get abundant and adequate credit information. The smallbank may not trust its own judgment in the purchase of securities, butthe full resources of its city correspondent are at its disposal in this

connection. Through its city correspondent it can and does diversify itsassets, purchasing safe open market commercial paper or bankers' accept-ances or obtaining other liquid assets.
One of the supposed advantages of country-wide branch banking is thefacility with which funds can flow from regions where they are excessiveto regions where they are needed. The head office, finding funds pilingup in excess of local need in one part of the country, can transfer themto other parts of the country where borrowing demand is heavy. But it isan old story in American banking that precisely this same flow of fundstakes place through our system of correspondent banking. Rural bankssend excess funds to the money centers during their dull seasons, and(luring the period of their peak need for funds they borrow in the moneycenters.
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Branch Banking and Local Interests.

One difference, however, between the foreign practice of country-wide

branch banking and the American system of unit banking is that the

decision as to when and where funds shall flow is not made 
merely in the

head office in the financial center, but rather is a matter of 
negotiation

between principal., in which an authoritative voice speaks for the
 interests

of the local community. Very much is to be said for the argument of the

country banker in opposition to the consolidation movement tha
t he, the

man on the ground, with his heart and his interests in the local co
mmunity,

can consider the interests of the local community more zealously 
and more

expertly than a branch of an institution with headquarters in a distant

great city could do. This is not always true. The local branch might be

manned by abler bankers than those who man the independent local 
bank.

A capable branch manager might persuade the head office to se
nd larger

funds than the head office would lend to the local independent b
ank.

The experience of various foreign countries with respect to this
 matter

gives us no universal answer to the question of how well branch 
banking

serves local communities. In some cases country-wide branch banking

has drawn in funds from the provinces to be employed primarily in th
e

financial center, or to be used in making foreign loans. In other countries

country-wide branch banking has increased the funds at the disposal of th
e

local communities. But the desire for local independence in financial

matters is one that appeals strongly to the American public, and the

desire to be the bead of an independent bank is one cherished by many

thousands of American bankers. It is not certain that the banking pro-

fession would draw to itself as high a percentage of our capable men as it

now does if we made a revolutionary change in our system.

The American System of Diffusion of Risks.

One further point with respect to the difference between American and

foreign systems is to be considered in connection with the question of

how big American banks need to be to take adequate care of American

businesses. The American system of commercial banking emphasizes the

diffusion of risks. Commercial loans, including loans to manufacturers,

are normally short loans, and "lines of credit" are normally rev
iewed

once a year. It is a general practice, moreover, for businesses of any

size to carry accounts with several banks and even with banks 
in several

cities, and to have lines of credit and borrowing relations 
with several

banks. This makes for a diffusion of risks, and for greater liquidi
ty of

bank assets. It makes business freer from bank domination, and banks

freer from business domination. The tendency in foreign countries, on

the other hand, where a few large banks with branches contro
l the banking

field, is for most businesses, excluding sometimes the very largest, to

have only one bank, and for the hank and the business to be
 tied together

very closely. The business is not independent of the bank and very often

the bank is not independent of the business. The American banking

practice of "cleaning up once a year," under which the borrow
er is expected

to be out of debt to each bank for at least a part of the t
ime, does not

obtain to anything like the same extent in these foreign countr
ies. The

bank very often cannot be paid in full without bringing the busi
ness to a

close. Is it desired by those who urge that banks must be very muc
h

larger in order to take adequate care of their customers, that
 we shall

abandon the American practice of short loans and diffusion of risks and

go over to the practice of each business dealing only with one bank?

The matter merits consideration before a decision is made.

Banking Concentration and Economic Flexibility.

There is a further related point upon which toy own mind is
 quite clear.

It is definitely not desirable that consolidations should go 
so far in the

United States as to make It possible for concerted action 
by the banks

to stop a necessary liquidation and to carry over stale positions
 for pro-

tracted periods. In the crisis of 1920-21, our many thousands of inde-

pendent banks, by co-operative effort and by resort to the ai
d of the

Federal Reserve Banks, were able to prevent the crisis from degen-

erating into a panic, and were able to go through
 the liquidation in an

orderly manner. But they were quite unable to prevent the necessary

readjusted prices and costs, absorbed our losses, brought liabilities into

reasonable relation to assets, and got ready for the
 next upward move in

business. The business tide turned in the third quarter of 1921, and the

year 1922 was a year of strong recovery. In Japan, on the other hand,

concerted action by a few great banks, a few gre
at industries, and the

Japanese Government, choked off the crisis and th
e liquidation early in

1920, and the stale position, unliquidated, was carried over, despite a

partial liquidation at the time of the earthquake in
 1923, until the great

crisis in 1927, when some great banks went under. Japan endured seven

years of business stagnation in the vain effort to avert los
ses which our

system of banking compelled us to take in 1920 and 1921
. And Japan

Is not the only country vhere banking concentration has unduly delayed

necessary liquidation. When many thousands of independent banks must

independently meet their obligations at the clearing ho
use every day, it

is impossible to carry economic mistakes anything like so far
 as is possible

when only a few great banks dominate the picture. In the interest of the

' flexibility of our economic life, we must preserve vigorous competiti
on both

in banking and in business, and we must have a large number of independent

units in order to assure this.
In conclusion, it has not been my purpose in this discussio

n to arrive

at a definite verdict as to what is desirable in the future
 of American

banking. It is my purpose rather to urge that the matter be not hastily

settled. Each individual case must be studied on its merits. The

distinction must be made between consolidations which are called for by

the technical banking situation, and those that occur becau
se it happens

to be "the fashion of the day," or because it is easy to market new

securities in a period of speculation. Obviously, too, the character and

the calibre of the men who are making the consolidations are 
of crucial

importance, and in this connection It is important to remember that the

brilliant, able, and upright promoter is not necessarily a capable ad-

ministrator.

Outstanding Bankers' Acceptances September 30

$1,272,270,545-1ncrease of $71,734,399 in Month.

Another large increase in the volume of bankers' accept-

ances is announced in the survey report of the American

Acceptance Council, issued Oct. 18 by Robert H. Bean,

Executive Secretary of the Council. The survey says:

On Sept. 30 the accepting banks!, private bankers, foreign banking

corporation and Atnerican branches of foreign banks had outstandng a

total of $1,272,270,545 In dollar acceptances which
 is within $12,000,000

of the highest total on record and represents an incre
ase of 371,734,399

over the amount outstanding on Aug. 31.

Compared with the figures for Sept. 30 1928, this new
 total is greater

by $268,104,365, a gain of 26% and is $408,447,000 
more than the volume

at the end of September 1927.
Although the banks in the New York Federal Reserve

 District shown

an unusually heavy increase of $45,000,000 in the
ir acceptance business

during September, substantial gains were also report
ed in the Federal

Reserve districts of Cleveland, Richmond, Atlanta, Chi
cago, Dallas, and

San Francisco, totalling more than $20.000,000.

The growth of acceptance business in Chicago c
ontinues to attract

attention, as it now ranks third in total and is rapi
dly overtaking Boston,

where the volume has increased only $5,000,000 over 
September 1928

against an increase of $47,000,000 credited to Chicago.

The increase of $71,000,000 in the grand total for
 all banks is not un-

expected, as the months of September. October, and 
November usually

show the largest gains in the volume of bills.

Little of this current increase can be attributed t
o the difference in

rates existing here and in London. If the American banks have profited,

by reason of a considerably higher acceptance cost
 in London, the results

will not be seen until the survey is completed for the period ending

Oct. 31. Last year the month of October set up a re
cord increase of

$118,000,000. The present gain is very largely due
 to the normal increase

in dollar acceptance business at this season of the ye
ar as the fall financing

of cotton, tobacco, grain and California products makes
 its heaviest credit

demands.
For the first time, the volume of acceptances ba

sed on goods stored

or shipped between foreign countries, exceeds the 
volume used for the

importation of goods into this country and is now, 
with a total of $346.-

589,404, second in the six classifications of our 
acceptance business.

Undoubtedly a part of the recent increase in this typ
e of acceptance

business is due to the higher credit costa in other coun
tries but, as with

dollar acceptances in general, the full force of the swing
 toward American

bank credit in dollars will not be noted until the next su
rvey is taken.

Export credit acceptances have increased $27,000,000 
and domestic

warehouse credits show a natural increase for this month of $
30,000,000.

Notwithstanding thb more favorable investment opportuni
ties due to

better rates in foreign centres, particularly London, the 
volume of bills

held for the account of foreign correspondents has changed bu
t little in

the past month. With a continued good demand for bills both at h
ome

and abroad the dealers have been able to maintain rates at the s
ame level

as in September and keep portfolios evenly balanced with a 
moderate

daily supply of bills.
The Federal Reserve System has co-operated splendidly w

ith the bill

market, week by week, as the volume of new bills has steadily
 increased

and has been largely responsible for the very satisfactory p
osition of the

acceptance business at this season.

The present holdings of the Federal Reserve System for their o
wn account,

amounting to $360,110,000 on Oct. 16, are still 8134.213,000 
below the

last season peak on Dec. 12, when the outstanding total of 
bills was prac-

tically the same as reported in the current survey, 
but the combined

holdings of the Federal Reserve banks and for the acco
unt of foreign

correspondents at 8823,263,000 show an increase of $7,000.000
 over the

December peak and are now at the highest record level.

Details furnished by Mr. Bean follow:

TOTAL OF BANKERS ACCEPTANCES OUTSTANDIN
G FOR ENTIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.

District— Sept. 30 1929. Asic. 311929. Sept, 30 1928.

1 $117,738,916 $117,059,460 $112.209,812

2 935,839,527 890,773,367 752,932,454

3 18,371,754 17,254,009 15,520,602

4 23,144,458 18.479,834 13,038.482

5 8.909,339 7,302,904 6,548,767

6 20,184,743 12,475,003 15,829,162

7 79,316,013 74,314,261 32..935.103

8 1,916,701 1,922,672 1,455,097

9 5,530,937 5,019,452 3,344,603

10 802,044 700,810 100,163

11 7,759,187 5,066,620 8,50,976

12 52,756,926 50,167.754 42,093,959

Grand total $1,272,270,545 $1,200.c311.146 $1.001,168,180

Increase 
$71,734,399 $268,104,365

CLASSIFIED ACCORDING TO NATURE O
F CREDIT.

Imports 
Exports 
Domestic shipments 
Domestic warehouse credits 
Dollar exchange 
Based on goods stored in or shipped
between foreign countries 

Sent. 30 1929.
8327,944,072
397,262.292
17,092,986

137,478.551
45,903,240

346,589,464

Aug. 31 1929.
8330,202,880
369.746,509
15,843,385

107,074,689
63,081,3113

314,1587,380

Sent. 30 1928.
$320,908.553
369.916.393
15,087,624
99,433,157
27,980.463

170.839.990

AVERAGE MARKET QUOTATIONS ON
 PRIME BANKERS ACCEPTANCES

SEPTEMBER 17 TO OCTOBER 17.

Days—
30 
60 
90 

Dealers Dealers
Buying Rate. Selling Rate.

5.250 5.125
5.250 5.125
5.250 5.125

Days—
120 
150 
180 

Dealers Dealers
Duping Rate. Selling Rate.

5.375 5.250
5.625 5.500
5.625 5.500

Federal Reserve Board Announces Opinion
 by U. S.

Attorney General on Foreign Branches 
of State

Member Banks of Reserve System.

In its October "Bulletin" the Federal 
Reserve Board

publishes an opinion by U. S. Attorney Genera
l Mitchell

dealing with the question of the operation of 
foreign branches

of State member banks of the Federal 
Reserve System.

It is indicated therein that State banks, 
which, at the

date of the approval of the McFadden br
anch banking Act

had in operation "a branch or branches in confo
rmity with

the State law, may retain and operate t
he same while re-

maining or upon becoming a stockholder of
 such Federal

Reserve bank; but no such State bank may re
tain or acquire

stock in a Federal Reserve bank except upon
 relinquishment

of any branch or branches established after 
the date of the

approval of this Act beyond the limits of the
 city, town or

village in which the parent bank is situated." The Board

makes known the ruling as follows:
There is published below an opinion r

endered recently by the Attorney-

General of the United States with refer
ence to the establishment of branches

in foreign countries by State member ba
nks of the Federal Reserve system:

Department of Justice,
Washington, Aug. 28 1929.

Sir: I have the honor to comply with
 your request of June 13 1929 for

an expression of my opinion in regard to th
e following questions submitted

by you:
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(1) Whether a State member bank of the Federal Reserve system may,since Feb. 25 1927. establish a branch in a foreign country and continueto hold stock In a Federal Reserve bank; and(2) Whether a State member bank of the Federal Reserve system mayacquire a branch in a foreign country by consolidating with a State bankwhich has absorbed or taken over a liquidating National bank having sucha foreign branch established since Feb. 25 1927, in the manner described,and continue to retain stock in the Federal Reserve bank.
You state that the Federal Reserve Board is confronted with the questionwhether a State member bank of the Federal Reserve system, since Feb. 251927, may establish a branch in a foreign country, or may acquire a bran, hwhich has been established since that date, and at the same time continreto hold stock in a Federal Reserve bank. It is further stated that a certainState member bank of the Federal Reserve system desires to establish oracquire a branch in a foreign country, and that the bank is authorized underthe laws of the State of its organization to establish a foreign branch.The applicable provision of the Federal Reserve Act is contained in Sec-tion 9 thereof, as amended by the Act of Feb. 25 1927, c. 191, 44 Stat.1224, 1229, which provides:
"Any bank incorporated by special law of any State, or organized underthe general laws of any State or of the United States, desiring to becomea member of the Federal Reserve system, may make application to the Fed-eral Reserve Board, under such rules and regulations as it may prescribe,for the right to subscribe to the stock of the Federal Reserve bank organ-ized within the district in which the applying bank is located. Such ap-plication shall be for the same amount of stock that the applying bankwould be required to subscribe to as a National bank. The Federal Re-serve Board, subject to the provisions of this Act and to such conditionsas it may prescribe pursuant thereto, may permit the applying bank tobecome a stockholder of such Federal Reserve bank."Any such State bank which, at the date of the approval of this Act,has established and is operating a branch or branches in conformity withthe State law, may retain and operate the same while remaining or uponbecoming a stockholder of such Federal Reserve bank; but no such Statebank may retain or acquire stock in a Federal Reserve bank except uponrelinquishment of any branch or branches established after the date of theapproval of this Act beyond _the limits of the city, town or village in whichthe parent bank is situated."
The answers to your questions are found in the construction to be givento the second paragraph of the above-quoted section. If that section hasto relation to the establishment of branches in foreign countries by memberbanks, as contended by attorneys for the applying bank, then the requestof the applicant may be granted. However, if the statute means what itslanguage would ordinarily imply, then such State member bank may notnow establish a branch, or acquire a branch or branches, established sub-sequent to Feb. 25 1927, beyond the limits of the city or town in which theparent bank is situated, and at the same time retain its stock In the FederalReserve bank.
Where the language of a statute is clear and unambiguous, it is the dutyof a court to expound the statute as it stands, even if the consequenceworks a hardship or injustice. United Slates v. Algar, 152 U. S. 384, 397:Hamilton v. Ratbhone, 175 U. S. 414, 421.In Lake County v. Rollins, 130 U. S. 662, 670. the Court said:ad 
• • • where a law is expressed in plain and unambiguous terms,whether those terms are general or limited, the Legislature should beintended to mean what they have plainly expressed, and consequently noroom is left for construction."

As stated by Mr. Justice Day, speaking for the Court, in Adams ExpressCo. v. Kentucky, 238 U. S. 190, 199:"It is elementary that the first resort, with a view to ascertaining themeaning of a statute, is to the language used. If that is plain there is ,anend to sonstruction and the statute is to be taken to mean what it says.The language of the second paragraph of Section 9 of the Federal ReserveAct, as amended, supra, is plain and unambiguous, and under accepted rulesof statutory construction it must be taken to mean what it says, that is,to restrict State member banks in the establishment of branches to thelimits of the city, town or village in which the parent bank is situated.Section 7 of the McFadden Banking Act amending Section 5155 of theRevised Statutes, relating to branches of National banks, contained thefollowing:
"(f) The term 'branch' as used in this section shall be held to include anybranch bank, branch office, branch agency, additional office, or any branchplace of business located in any State or Territory of the United States orin the District of Columbia at which deposits are received, or checks paid,or money lent.
It has been contended that this section shows that in dealing with branchbanks Congress had in mind only branches or places within the UnitedStates, but the underlying words show that the subdivision only dealtwith the word "branch" as used in that section and not as used elsewhere.It is apparent also from the terms of the Act of Feb. 25 1927, supra,that Congress did consider the question of the establishment of foreignbranches because Section 7(g) of that Act provides:"This section shall not be construed to amend or repeal Section 25 of theFederal Reserve Act, as amended, authorizing the establishmentbynNational banking associations of branches in foreig:n countries, or depen-dencies, or insular possessions of the United States."
Congress made no such specific exception in respect to State memberbanks.
Section 9 of bill H. R. 2, 69th Congress, 1st session, known as theMcFadden Bill, which subsequently became the Act of Feb. 25 1927, as itpassed the House of Representatives, contained an additional paragraphdefining the term "branch or branches" as not including "any branch estab-lished in a foreign country or dependency or insular possession of the UnitedStates." This paragraph was stricken from the bill by the Senate Com-mittee on Banking and Currency and the statute as finally enacted containedonly the above-quoted exception respecting National banks. The rejec-tion by Congress of a specific provision contained in the Act as originallyreported suggests that the Act should not be so construed as in effect toInclude that provision. Pennsylvania RR. Co. v. International Coal MiningCo., 230 U. S. 184, 198.
In your second question you request to be advised whether State memberbank may acquire a branch established in a foreign country since Feb. 25,1927, by consolidating with a State bank which has absorbed or takenover a liquidating National bank having such foreign branch. To answer

that question in the affirmative would be to hold that a State member bankmay do indirectly that which It may not do directly. Section 9 of the
Federal Reserve Act prohibits such bank from acquiring or retaining stockIn a Federal Reserve Bank if it should establish or acquire a foreign branch
which has been established subsequent to the date of said act. It is im-
material how the foreign branch is acquired. To acquire one by acquiringthe assets of a National bank with a foreign branch is as much within theban of the statute as if any other method of acquisition were used.
It has also been urged that Congress could not have intended to dis-

criminate against State member banks by denying them what Is allowed to
National banks, and that no reason for such discrimination is apparent.

Section 25 of the Federal Reserve Act places limitations and conditionson the right of National banks to establish foreign branches, and to haveallowed State member banks to establish foreign branches, subject only tothe provisions of State laws under which they are organized, might haveseemed to Congress objectionable. But, however that may be, the wordsof the statute are explicit, and if any oversight or mistake occurred in fram-ing it, Congress must be looked to for amendment. We can not disregardits plain provisions.

I have the honor to advise you, therefore, that both of your questionsmust be answered in the negative.
Respectfully,

(s) WILLIAM D. MITCHELL,
Attorney General.The honorable the Secretary of the Treasury.

Senate Action on Tariff Bill—Senator Borah ExpectsFinal Vote Nov. 20—President Hoover Confers withSenators on Situation with Respect to Bill.
Anxious to ascertain the situation in the Senate concerningthe Smoot-Hawley Tariff Bill, President Hoover summonedChairman Smoot of the Senate Finance Committee to theWhite House on Oct. 12, said a Washington dispatch on thatdate to the New York "Times," which also stated in part:Senator Watson, the majority floor leader, gave the President a gloomypicture yesterday, and Mr. Hoover wanted Mr. Smoot's views.Although not so pessimistic as Mr. Watson, who believes the bill cannotbe passed before December, Mr. Smooth was not in a cheerful frame ofmind. He did, however, tell Mr. Hoover that there was a "chance" of afinal vote by Nov. 20 if the Democratic-Progressive coalition would ceasewhat he viewed as its obstructive taxtics. . .
President Hoover, it was understood gave Mr. Smoot, no more intimationthan Mr. Watson received yesterday that the White House intended anyaction to speed the tariff bill through the Senate. Mr. Smoot, however,carried away a distinct impression that Mr. Hoover was anxious to havethe measure disposed of before the end of the present special session, nowseven weeks away.

Simmons Doubtful of Speed.
According to Mr. Smoot, if the action on the bill is by "chance" com-pleted by Nov. 20 there would be plenty of time between that date andthe convening of the regular session, Dec. 2. to put the measure throughthe conference with the House. Few other leaders believe this, SenatorSimmons, ranking Finance Committee Democrat, having said that theconference will certainly consume a month.

That the President had called into conference other Sena-
tors during the week, is indicated in the following which we
take from the "Times" Washington dispatch Oct. 17:

Called by President Hoover to the White House to-day to discuss thefate of the Smoot-Hawley tariff bill, Senator Borah later expressed stronghope that the measure could be finally voted on in the Senate by Nov. 20.Although Mr. Borah refused to discuss his conversations with the Presi-dent, the deduction spread rapidly through the Capitol that the two hadreached some sort of understanding whereby the bill may be sent to con-ference by the date indicated.
Last week Senator Smoot, Republican tariff leader, said he had toldthe President there was a chance of passage by Nov. 20 if the Democratic-Progressive coalition would co-operate. A few days later Senator Robin-son, Democratic leader, also said he thought Senate action on the billcould be concluded by that date.
Despite this apparent agreement, there remained much curiosity as tohow the opposing factions could debate all the 21,000 items of the bill bythat time. When this question was put to Mr. Borah, he said it wasunnecessary to discuss all the items, and that necessary debate wouldnot consume a great time, "if they don't flare back against us."

View on Farm Rates in Issue.
Mr. Hoover, according to some of the administration Republicans, Isnot enthusiastic over the scope of the industrial tariffs, and, in fact, wouldwish to see them lowered more to a parity with the rates on farm products.He is understood to stand firmly by the purposes for which he called thespecial session, adjustment of the rates on farm products and "limited"revision in other ways.

would
ign. 8B re Borah said he thought "the would be a bill" which the President

"With the debenture feature in it?" he was asked.
"Yes."
"Would the debenture be traded for the flexible provisions in conferencewith the House?"
"We never trade."
The White House visits of Senator Borah and of Senators Watson. theRepublican leader, and Robinson, Democratic leader, each summonedseparately by Mr. Hoover, gave rise to many rumors to-night as to thepossible fate of the tariff legislation.
One report was that, if the measure was not passed by the Senate priorto the beginning of the regular session on Dec. 2, the President would notask that consideration be resumed in.the regular session; which is anotherway of saying that Mr. Hoover would be willing to let tariff revision dieunless the Senate acts on the bill in the special session. The report lackedconfirmation and Senators Watson and Robinson were reticent as to theirinterviews on tariff subjects with Mr. Hoover.
It was made known in Associated Press dispaiches fromWashington that Republican leaders mapped out a pro-gram yesterday (Oct. 18) to speed work on the bill. Three.steps were agreed upon:
First, the Finance Committee Republicans to meet daily and decide onwhat amendments might be accepted without debate.
Second, to propose night sessions beginning to-night,
Third, convene the Senate at 10 instead of 11 o'clock each morning ifnight sessions should not be possible.

The dispatches further said:
The conference was called unexpectedly. It included Republicanmembers of the Finance Committee and a large group of regular RepublicanSenators.
"The meeting was for the purpose of deciding some means to expedite thebill," Senator Watson, the Republican leader, said afterward.He added that the Finance Committee majority at its daily meetingswould determine what new amendments offered by the opposition coalitionof Democrats and Western Republicans and the regulars could be accepted,thus obviating debate.
Chairman Smoot of the Finance Committee has arranged to seek agree-ment on night sessions later in the day. Both Democratic and WesternRepublican spokesmen have expressed vigorous opposition to the eveningmeetings.

Efforts on the part of the Democrats and Republicans ofthe Senate to effect an agreement to expedite action on the
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bill were blocked by insurgents on Oct. 15 the movement

and the failure of its results being described as follows in

the Washington account to the "Times."
After a day of negotiations with Democrats and Progressives, efforts

of Old Guard Republican leaders to huery the Smoot-Hawley tariff bill

through the Senate failed completely.
The Democrats appeared to have shown some willingness to co-oparate,

but the Republican insurgents, who hold the key to the situation, thought

it entirely too early to talk about limiting debate. As a result, Senator

Watson, the Republican floor leader, threw his hands into the air and

exclaimed:
"There are no agreements."
The Democrats asserted they had no disposition to delay the bill. So

did the insurgents. Each faction readily agreed that it had no idea of

filibustering, but both demanded "adequate time" for full discussion of all

features of the measure. Neither faction would enter into a definite program.

So when night came the Republican leaders found themselves in pre-

cisely the same unsatisfactory condition in which they were when the day

opened. They were hazy as to the future: so were the Democrats and the

Progressives, except that the latter deemed it the best policy to go ahead

with the bill and allow things to develop as they might.

Conference Demand is Pressed.

The Finance Committee Democrats last night had considered a Repub-

lican proposal to speed the bill as much as possible and have the Senate

adjourn when the measure goes into conference with the House. The

Democrats looked favorably on this plan, but demanded in return that

the three Republican Senatorial conferees then must not recede on any

Senate amendment without approval of the two Democratic conferees.

This program was intended to protect the Simmons-Norris amendment

on the flexible provisions of the tariff. The Democratic-Progressive coali-

tion has always feared that the Republican conferees would sacrifice the

amendment in the face of House opposition.
The Old Guard leaders, Senator Watson said today, accepted the counter-

proposal. But when the Democrats laid it before their Progressive allies,

the insurgents said that the time had not yet come for agreements.

Through Chairman Smoot of the Senate Finance Com-

mittee, the Republican conservatives on Oct. 14 issued a

statement declaring Mr. Borah to be "unfair" and his

efforts "preposterous" in trying to shift the blame for delay

on the bill to Republican members of the committee. We

quote from the New York "Times" which said:
When Senator Borah saw the statement he issued a reply, in which he

said that while Senator Smoot was "overworked and irritable" the tariff

bill is, nevertheless, a challenge to the whole purpose for which President

Hoover called the special session of Congress. The bill, he asserted, was

framed by the Finance Committee Republicans "in defiance of the interests

of the people save a few special interests."

Senator Smoot's Statement.

The statement of Senator Smoot, accusing Senator Borah and his col-

leagues read:
The constant efforts of Mr. Borah, representing the opponents of the

pending tariff bill, to place the responsibility for the slow progress of the

bill on the majority members of the Finance Committee is nothing short

of preposterous.
During the six weeks, the bill has been been.before the Senate. Republican

members of the Finance Committee have consumed relatively a small

portion of time in debate. This the records will clearly demonstrate.

Senator Borah is more than unfair when he attempts to transfer this respon-

sibility to majority members of the Finance Committee.

Senator Borah complains of the schedules being unfair to agriculture.

He knows perfectly well that during the six weeks the bill has been before

the Senate there has been not even five minutes consumed on discussing

rates.
By far the longest part of the discussion thus far has been on the flexible

provision. So far as the farmers are concerned, the operation of the flexible

provision has been in behalf of agriculture to a considerably larger extent

than to any other group.
Therefore I repeat, when Senator Borah attempts to blame the majority

members of the Finance Committee with the slow progress of t
he bill, the

facts will not Justify that conclusion. When the rates are reported. Re-

publican members of the Finance Committee will be entirely prepared to

defend any raise made both in industrial and agricultural schedules.

The trouble is that Senator Borah and his colleagues will not even permit

the Senate to reach the rates which the Senator from Idaho criticizes so

severely.
Senator torah's Statement.

Senator Berth's rejoinder was as follows:

Senator Smoot is overworked and perhaps feels irritable about the

tariff, but this tariff bill, as it was brought out of the committee, was

a challenge to the whole purpose for which the special session was called

and a disregard of the interests in the consumers of the country generally.

No man in his calmer momenta could have supposed that such a bill could

pass without a prolonged fight. The committee could have framed a bill

that could have gone through within a short time, but this bill 
was framed

in defiance of the interests of the people, save a few special interests.

Who will this bill help if it passes as framed? Mostly those who are already

enjoying unconscionable profits.
Who pays these profits? The people of the country, and it is now pro-

posed to raise the tariff wall a little higher so that behind this wall they can

Increase their profits.
What little advantage the farmers receive would be taken 

away by

the increased price they would have to pay for the things t
hey buy, and the

consumers of the country generally would contribute more
 and more to the

already exorbitant profits. This is not, therefore, solely a question of

delay, but also a question of justice. It is Imm
aterial how long it takes to

settle that kind of a question so long as when it is 
settled, it is settled right.

Brookhart Has 100 Amendments.

Senator Brookhart, in his address, said he would off
er about 100 amend-

ments to the agricultural schedules as farm o
rganizations have requested

him to do.
To make the rates effective, he said, an exp

ort debenture amendment

would be offered equal to at least one-half of t
he tariff rate, and on cotton,

to a specified sum.
"This debenture will be issued to the Farm Board

 only and alloted by

It to the stabilizing corporations," he 
continued, "and they will be directed

to bid the price to the farmers up 
by the amount of the debenture, and

also to buy and hold the surplus and 
improve the world market itself—

everything the equalization fee might have done."

In reporting progress on the bill on Oct. 15 Washington

advices on that date to the "Times" said:
Even in the absence of an agreement, however, the Senate made more

progress than usual on the tariff bill.
The most important action was adoption of an amendment by Sen

ator

George, Democrat of Georgia requiring the President to reorganiz
e the

Tariff Commission completely within three months after the bill becomes

law. Originally Senator George proposed that the nominations for
 the

new Tariff Commission, by which the President may renominate 
some or

all of the present members, must be sent to the Senate in 30 days. 
Senator

Smoot, however, asked that the limit be made 90 days, and Mr. George

agreed. The amendment was adopted by a viva voce vote.

By vote of 47 to 29 the Senate adopted an amendment by Senator M
c-

Master to force the Tariff Commission to give members of Congres
s in-

formation on the cost of production of any article of 
American manu-

facture when a tariff bill is under consideration hereafter.

Senator Reed fought the proposal on the ground that it would
 disclose

manufacturers' trade secrets. In the line-up. 29 Democrats a
nd 18 Re-

publicans were for the amendment; 28 Republicans and one 
Democrat.

Copeland of New York, were against it.
By vote of 43 to 33, an amendment by Senator Fletcher of 

Florida to lay

a duty on alligator pears from Cuba was rejected. The amendment would

have modified a reciprocity agreement wtih Cuba.

The Senate approved Senator Simmons's amendment to define 
"trans-

portation costs," an element in determining the comparative 
production

costs of domestic and imported articles, and also an amendm
ent of the

Finance Committee on the same subject. Under the dual vote, options of

the definition may be employed.

Representative Garner of Texas, Democratic floor leader in 
the House

and ranking Democrat of the Ways and Means Committee, aserte
d to-

night that President Hoover had "defeated" the tariff bill by 
insisting

upon retention of the existing flexible provisions.

"Certainly there will be no bill by December, the time for the 
conven-

ing of the regular session of Congress, and it is equally certain that 
there

will be no tariff bill at all unless the President shall surrender his 
demand

for the flexible provisions," Mr. Garner stated.

On Oct. 14 the Senate adopted an amendment by Senator

Blaine of Wisconsin to extend the present prohibition

against importation of convict-made articles to products

made by "indetured or impressed as slave" labor. In re-

porting this the advices to the "Times" stated:
Senator Reed said that this proposal might be construed to 

apply to

goods made by apprentices in Europe, and that it would pertain t
o tea,

coffee and rubber, but the conservatives permitted the amendment to

pass without a roll-call.
Milling-in-Bond Levy Beaten.

The Senate defeated the milling-In-bond proposal by Senator 
Walsh of

Montana. by which millers would pay a 42-cent import tax on 
Canadian

high protein wheat now brought in free where the purpose is 
merely to

make it Into flour for export. The Senate some time ago rejected a 
plan

of the Finance Committee by which the Buffalo millers could 
import

Canadian wheat, mill it and ship it to Cuba under the preferential 
rates of

duty granted to American products entering that island. The 
Walsh

amendment was rejected by a vote of 35 to 29.

Senator Thomas of Oklahoma announced tonight that as soon 
as th,

administrative sections of the bill are out of the way he will move to
 limit

the rates to agricultural products.

On Oct. 11 the Senate in amending the tariff bill, decided

by a vote of 38 to 36 to permit the entry into the United

States of all literature except that "urging forcible resistance

to any law of the United States, or containing any threat

to take the life, or inflict bodily harm, upon any person in

the United States." Immediately after the vote (noted

the United States Daily) Senator Smoot (Rep.)„ of Utah,

Chairman of the Finance Committee, served notice that

he reserved the right to ask for another vote on this secti
on

before the bill leaves the Senate. From the New York

"World" we take the following:
Its decision to take away from Federal Customs o

fficials the right to

censor the reading of the American public came in the
 adoption of an

amendment to the Hawley-Smoot Tariff Bill introduced 
by Senator Bron-

son Cutting (Rep., N. M.). The vote in support of Cutti
ng's proposal was

38 to 36.
Earlier in the day the Senator from New Mexico lost by a vote o

f 33 to 48

his effort to have stricken from the bill a measure providing 
for barring

from the country all literature regarded as immoral or seditious.

Borah Joins in Attack.

Senators Borah, Tydings, Wheeler and La Follette joined in 
the effort to

put an end to censorship of the reading of the American public.

As finally modified by adoption of the Cutting am
endment, the Tariff

Bill restricts importation of "all indecent and obscene p
rints, paintings,

lithographs, engravings, drawings, post cards, transparencies, 
photographs,"

&c. Importation of all contraceptive drugs or articles is also ban
ned. So is

all printed matter relating to lotteries.

An alliance between the Administration Senators and a few 
Democrats

from centres of Fundamentalist sentiment in the South p
revented Cutting

from winning a complete victory. His motion to strike out the entire section

giving customs officials the right to bar books, papers, pamphlets or
 other

writings being rejected, 33 to 38.

Ends Obscenity Ban.

But he did succeed in taking away from the officials the power they now

enjoy to bar writings on the ground of obscenity, and prevented a new grant

of authority to bar out writings advocating "treason or insurrection." As

the bill now stands the only writings which may be barred by the custom's

officials are those urging forcible resistance to any law of the United States

or containing any threat to take the life of or inflict bodily harm upon

any person in the United States."
This victory is not conclusive, however, as the Cutting amendment Was

adopted by a margin of only two votes, 38 to 36, and Senator Smoot (Rep.,

Utah), Chairman of the Finance Committee, served notice that he will
ask for another vote later.
That part of the amendment which was adopted, barring literature con-

taining threats of bodily harm, was accepted by Senator Cutting at the in-
sistence of Senator ̀ -'ouzens. Cutting said he did not think many cases
would arise in tei tegory and was willing to accept it in order to obtain
a vote.
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Sugar Amendment Offered.
The New York "Herald Tribune" in its dispatch from

Washington, Oct. 16 stated:
Senator Charles W. Waterman of Colorado, offered an amendment to the

tariff bill to abrogate the Cuban-American reciprocity agreement. Sen-
ator Waterman's state is much interested In the production of beet sugar.
Senator W. E. Borah, Chairman of Foreign Relations, said he favored
abrogation but felt It should come through the State Department.

On Oct. 17 the Senate (said the "Times") consumed five
hours in debating an amendment by Senator George, Demo-
crat of Georgia, to authorize appointment of a permanent
official to represent the public at all hearings before the
Tariff Commission. After the amendment had been
adopted by a vote of 68 to 11, Senator Smoot commented
severely on the time used. The "Times" despatch from
Washington, Oct. 17 likewise said:

To Print Tax Data for Senators.
The Finance Committee to-day decided that the statistics of corpora-

tion income taxes, received from the Treasury under the Simmons resolu-
tion, should be embodied in 125 prints to be available for all Senators in
the consideration of tariff matters. The prints will include statistics of
between 400 and 500 corporations and will run about 7,000 pages each.
Some members of the Finance Committee considered that there would

be no prohibition on newspapers publishing these tax statistics. Others
said that Section 3167 of the revenue act of 1926 penalized such publica-
tions. This was the view of Senator Borah, unless the statistics were
disclosed on the Senate floor.

Under date of Oct. 16 the same paper, announced the
following from Washington:

Proponents of the farm export debenture plan are planning a definite
program for the fight to insert it in the tariff bill in the form of the amend-
ment sponsored by Senator Norris. Senator Borah said a canvass of
Progressives and Democrats showed a majority for the plan. Mr. Robin-
son said the discussion would not take more than a day and that he would
be willing to vote in an hour after the amendment was brought up.

House of Representatives to Do No Work During Tariff
Debate in Senate—Votes to Continue Meeting Twice a
Week Until Nov. 11 or Until Senate Acts.

Under a resolution adopted Oct. 14 the House of Repre-
sentatives will continue to meet on Mondays and Thursdays
until Nov. 11, unless in the mean time some emergency
Is presented, in which event the Speaker may call a session
on some other day by giving a week's notice. A dispatch
from Washington to the "Times" in reporting this asid :

The House thus decided to transact no business between now andNov. 11, holding itself free to take up the Tariff bill if that measureshould be passed by the Senate before that day.
It was brought out in to-day decision hat House leaders are opposedto the consideration of any matters in the current session aside fromthe tariff.
Efforts made by Representative Sumners of Washington to obtain anagreement for the consideration of a bill providing for Federal regula-tion of commerce in perishable agricultural commodities proved futile.A similar bill offered by Senator Borah of Idaho has already passedthe Senate and is now pending in the House Committee on Agriculture.Mr. Sumners emphasized that the Borah bill affected a trade worthabout $2,000,000,000,000 a year, and directly affecting 1,000,000 farmers.He declared that the principle of the measure had been approved byPresident Hoover.

Withholding of Information Claimed to Be Slowing
Investigation of Federal Trade Commission Into
Power and Gas Utilities.

Withholding by several large utility companies of pertinent
records relating to important mergers together with delay
of some of the largo holding companies in answering the
Federal Trade Commission's comprehensive questionnaire,
are slowing up activities in the financial phases of the in-
vestigation of power and gas utilities.

Certain large holding companies, it is stated by the Com-
mission, have failed to submit answers to the questionnaire
in a number of important instances where answers had ac-
tually been prepared by their subsidiaries, it is made known
in the Commission's seventeenth interim report of progress
as sent to the Senate Oct. 15.
These delays are occurring in spite of the fact that the

investigation is being pressed with as much expedition as the
capacity of the present staff of employees will permit. The
appropriation of funds now available does not make possible
the employment of additional accountants, the Commission
declares, and the need of the services of additional account-
ants is manifest if the investigation is to be carried on with
the desired expedition. Offices of twelve electric and gas
companies in various parts of the country were visited in the
last three months by examiners seeking to develop facts
with respect to the growth of capital assets and capital
liabilities and the costs of the charges of service companies.
The complete text of the report by the Commission to

the Senate follows:

FEDERAL TRADE COMMISSION.
Washington, October 15 1929.Seventeenth Interim Report of the Electric Power and Gas Utilities InquiryTo the Senate of the United Stales:

Pursuant to the direction of the Senate in Senate Resolution 83, 70thCongress. 1st Session (approved Feb. 15 1928). regarding the investigationof certain electric power and gas utilities companies, that this Commission"report to the Senate within each 30 days after the passage of the resolutionand finally on the completion of the investigation" upon the mattersspecified in the resolution, and that it transmit therewith the stenographicreport of the evidence taken, this seventeenth interim report is respectfullysubmitted.
Since the last interim report (July 15), the Commission's accountantshave been working in the offices of 12 electric and gas companies in variousparts of the country developing the facts with respect to the growth ofcapital assets and capital liabilities and the costa of the charges of servicecompanies. The amount of time spent on field work has been greatlyincreased in proportion to the progress made owing to the delay of some ofthe large holding company groups in returning the Commission's compre-hensive "Report of Utility Corporations" and also the failure of certainholding companies to submit such reports in many important instancesalthough actually prepared by their subsidiaries. Even more serious hasbeen the withholding from the Commission's examiners by some companiesof pertinent records relating to important mergers and other financialtransactions. The numerous complicated mergers and consolidationseffected through the use of intermediaries and syndicates together with thelack of uniformity and the complexity of holding company accountingmethods and the employment of numerous subsidiary companies, havemade the work of tracing the growth of capital assets laborious at best.even for experienced public utility accountants
A thorough study is being made of the method of issuing securities, thePrice or value received therefor and the fees, bonuses and commissions paidfor services. A number of the holding company groups have organizedbanking departments which buy and sell securities for their subholdingand operating companies. Security issues, purchases and sales have to betraced through these banking departments before the pertinent factscan be determined.
In connection with the assembly of facts respecting the value or detri-ment to the public of holding and service companies a survey is being madeof some of the properties of different groups and a careful study undertakenof operating costs, engineering and other services rendered, of interconnec-tion economies effected, of rate policies, &c.
The data secured on the organization of electric power and gas utilitiesand on the relations between them and their holding companies and serviceorganizations comprise the names of officers, directors and stockholdersof all companies reporting; securities of reporting companies held by othercompanies including advances to and from such companies; securities ofother companies held by reporting companies, giving extent of stock controlof such companies and all advances to and from such companies; servicerelating during 1927, showing servicing companies, companies servicedand kind of service, together with form of contract under which service isgiven; recapitulation of records of each individual holding position as officer,director or stockholder in two or more companies, showing such positions;property of reporting company leased and operated by respondent; salesof electrical energy by reporting company under interchange or other agree-ment, showing names of vendees; purchases of electrical energy by reportingcompany under interchange or other agreement, showing names of vendorsand sales and purchases of gas by reporting company, showing names ofvendees or vendors and nature of agreements.The investigation is being pressed with as much expedition as the capacityof the present staff of employees will admit of and the appropriation of fundsnow available does not permit employment of additional accountants.The need of the services of more accountants is now manifest if the invetsiga-tion is to be pursued with desired expedition.
One hearing has been held (October 3 1929). at which certain exhibitswere introduced and the following witnesses testified:Paul A. Schoellkopf, Niagara Falls. New York; Paul 8. Clapp. NewYork, N. Y.; M. 0. Leighton, Washington, D. C.Due to the illness of the Chief Counsel, the reception of rebuttal testi-mony by representatives of the utilities has been postponed, but will betaken up as soon as possible upon the Chief Counsel's recovery.On Oct. 7, there were transmitted to the Senate pursuant to S. 11. 112,71st Congress, let Session, duplicates or true copies of Exhibits 1 to 126incl., (with exceptions noted) together with suggestions for printing asdirected in the Resolution,—these being the exhibits to accompany Part Iof the Senate Print.
Transmitted herewith is a copy of the transcript of the hearing of Oct. 31929 (Pp. 8119-8168 incl.) and descriptive list of exhibits introduced onthat date, (Exhibits 4490 to 4506 incl., and Exhibits 3429, 3574A to 3591incl.,—except Exhibits 3578 znd 3589—and Exhibits 4325, 4455 and 4456)•By direction of the Commission:

EDGAR A. McCULLOCH, Chairman.

Court Sustains Federal Trade Commission in Pro-
hibiting Practice Known as Commercial Bribery,
The United States Circuit Court of Appeals for the Sixth

Circuit, Cincinnati, has entered a decree affirming an orderof the Federal Trade Commission against the Grand RapidsVarnish Co., Grand Rapids, Mich., prohibiting the practicecommonly known as commercial bribery and requiring a
compliance therewith. The varnish company consented tothe entry of this decree. This, it is stated, is the first instanceon record in which a Federal court has affirmed that com-
mercial bribery is an unfair method of competition.
The court orders that the Grand Rapids Varnish Co. "do

forthwith cease and desist from directly or indirectly secretlygiving, or or offering to give, employees of its customers or
prospective customers, without the knowledge or consent ortheir employers, as an inducement to cause their employersto purchase or contract to purchase, from the respondent,varnish and kindred products, or to influence such employersto refrain from dealing, or contracting to deal, with competi-tors of respondent, without other consideration therefor.money or anything of value."
The attitude of the paint, varnish and lacquer industrytoward this practice is indicated by resolutions adopted at a
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trade practice conference held in Atlantic City in Aug. 1928.

The resolutions condemned commercial bribery and provided

for throwing open all records of companies involved in bribery

investigations without resort to legal process. The com-

mission was urged to proceed without delay with all pending

Investigations and proceedings.
The Grand Rapids Varnish Co. denied the jurisdiction of

the court on the ground that the subject matter of the com-

mission's order does not constitute an unfair method of

competition. At the same time the American Paint and

Varnish Manufacturers' Association and the National

Association of Purchasing Agents procured permission from

the court and filed a brief supporting the jurisdiction of the

court and the commission.
Last October the Varnish company filed in Court a motion

to dismiss the commission's application for enforcement

mainly on the ground of lack of jurisdiction. The court

denied the company's motion June 6 1929.

Government Would Accept Morgan. Yacht, but $100,000

Yearly Upkeep Is Problem.

The following Washington account is from the New York

"Times" of Oct. 12:
J. P. Morgan, the Now York banker, can well afford to maintain such a

Tessel as his yacht "The Corsair." now tied up at a Brooklyn wharf, but

It is a question whether the Government of the United States can afford

to accept it as a gift.
That tangle is facing Secretary Lamont and Capt. R. S. Patton, Director

of the Coast and Geodetic Survey, who are casting about for means to

finance the estimated $100.000 cost for operation and maintenance of the

yacht which they desire to accept from Mr. Morgan for use in off-coast

survey work, it was admitted to-day at the Commerce Department offices.

Six weeks ago Mr. Morgan offered the yacht to the Government for use

in the coast survey of Atlantic and Gulf of Mexico waters. The Department

desires to accept the gift. An engineer was sent to Brooklyn to inspect the

vessel. He reported it to be in serviceable condition and ventured the

opinion the Government could get many years of service from it.

The engineer also estimated that it would cost the Government $100,000

to man the yacht and provide for its operation and maintenance annually.

Tien the problem of where to find the necessary funds arose. The Bureau's

budget for the coming year had already been submitted to the Bureau of

the Budget and no funds existed in the budget for the current year to

provide for the operation of the vessel during the balance of the fiscal year.

The report upon the matter has now been transmitted to Secretary

Lamont and although no decision has been reached, it was said at his

office to-day that while the only obstacle at present to the Government

accepting Mr. Morgan's offer is lack of funds, it was hoped that a way

would be found so that the vessel could be accepted and put into coast

survey service.

A reference to Mr. Morgan's offer to turn over to the

Government his yacht "Corsair" appeared in our issue of

Aug. 31, page 1370.

I. C. C. to Apply O'Fallon Rule—Will Consider Repro-

duction New Factor in N. Y. Connecting Railway

Valuation—Principles Recognized.

In its account of the action of the Inter-State Commerce

Commission in placing a so-called final valuation for rate

making purposes on the New York Connecting Railroad of

$24,500,000 as of June 30 1928, the Washington corre-

pondent of the "Wall Street Journal" in advices to that

paper published in its issue of Oct. 15 said:

The road is owned by the New Haven and Pennsylvania Railroads.

For the first time since the O'Fallon valuation decision of the United

States Supreme Court last May. the Inter-Stato Commerce Commission

in its report upon the New York Connecting Railway definitely recognizes

the principles as to the cost of reproduction laid down in the O'Fallon do-

cision.
Summarized, the Commission in a carefully worded explanation, states

that although the cost of reproduction new factor has been considered on a

basis of fair average prices for a five or ten-year period before June 30 1914,

In ascertaining the so-called final or primary valuation, it will give con-

sideration to current reproduction costs when it brings the primary valua-

tion down to date.
Meanwhile, it was explained, there is no proceeding pending in which

the primary valuation could be used. If used in any proceedings under

the valuation section of the act the parties may bring it to the attention

of the Commission in order that they may give consideration to the repro-

duction costs.
Significant portion of Commission's statement in regard to reproduction

costa says: "But with the present basis of valuation constituting virtually

an administrative step in the determination of quantities and other matters

of much tention to deal with this particular subject at greater scope, it is

sufficient to indicate our in-such later dates as we may be called upon to

fix values for these properties when we can give the then costs of reproduc-

tion the consideration which may be required by the law of the land."

Commission's Statement.

The statement which it is understood was carefully prepared is in full as

follows:
"In carrying out our investigations under Section I9A, it early became

apparent that all of the railroads in the United Suttee could not be in-

ventoried in any one year, and dates of inventory were established ranging

for the most part from 1914 to 1919. In each instance lands were ap-

praised as of the date of inventory. In estimating cost of reproduction.

however, it was found impracticable to apply prices as of each of the dif-

ferent data; of valuation, and to meet this difficulty the prices applied in

all instances were the fair average of those in effect during the period of five

and in some cases 10 years immediately prior to June 30 1914. This method

has the further advantage of permitting consideration of t
he reproduction

costs of all carriers as of a common period, so that as the p
rices of material

and labor vary, adjustments may be made from time to 
time to keep all

appraisals on a comparable basis. (Winston-Salem South
bound Railway

Co., 75 I. C. C. 187-192.) Any other plan would i
mmensely complicate

and, in fact, might defeat the intent to ascertain values of
 as current dates

in the wholesale manner required by the act. The va
lues now being deter-

mined will be revised to later dates when use is made
 of them for any pur-

pose under the act, and in the revision consideration 
will be given to the

costs prevailing at the time. We knew of no procee
ding in which the in-

stant valuation is important as bearing upon any 
issue as to which, under

the act, this valuation is admissible as prima facie 
evidence. If, however,

the values as of these earlier dates are material in 
any proceeding under

the act, the parties may bring the matter to our 
attention in order that we

may give consideration to the prices applicable 
as of the respective dates.

But with the present basis of valuation constitu
ting virtually an adminis-

trative step in the determination of quantities and 
other matters of much

greater scope, it is sufficient to indicate our i
ntention to deal with this

particular subject at such later dates as we may be 
called upon to fix values

for these properties, when we can give the then
 costs of reproduction the

consideration which may be required by the law 
of the land."

New York Connecting Railroad.

The report was decided June 7 and the O'Fallon 
decision was rendered

May 20 1929. It placed a "final" value upon the New York C
onnecting

Railroad of $24.500,000 as of June 30 1928.

The carriers books record an investment of $27.
762,544 in roadway and

structures, including lands, but if readjustments 
were made in accordance

with Commission's accounting examination, t
his would be reduced to

$27,705.352. Road had outstanding on date of valuation $27
,450,000 in

stock and long-term debt, of which $3,000,000 
represents common stock,:

$24,000,000 funded debt and $450,000 
non-negotiable debt to affiliated

companies.

Greater Consumption and Higher Revenues Big 
Fac-

tors in Making 1929 Banner Year for Gas Indust
ry,

Says Pynchon & Co.—Sales Approach Billion

Dollar Mark.

One of the oldest public utilities in the world—th
e gas

Industry—second only to electric light and power 
as the

greatest unit of the public utility industry—will 
for the

year 1929 establish another series of new high 
records,

according to a survey of the gas industry prepared b
y the

investment banking house of Pynchon & Co. Greater con-

sumption of gas and higher revenues are the two 
material

contributions toward making the present year the b
anner

one for this public utility industry. Pynchon & Co. esti-

mates that the production of gas, both artificial and 
natural,

for the second consecutive year will exceed 2,
000,000,000,000

cubic feet, that the total investment in the indust
ry for the

first time will cross the $5,000,000,000 mark, 
and that rev-

enues from the sale of both manufactured and 
natural gas

will more nearly approach a billion dollar total, 
and for the

first time cross the $900,000,000 mark. The e
ight outstand-

ing and basic points as concern the gas industry 
as listed

by Pynchon & Co. follow:

1. A basic Industry;

2. Serves approximately 17,000,000 customers;

3. Has a capital investment of approximately 5,000,000,000;$
4. Next to electric light and power, It is the greate

st unit of the public

utility industry;
5. The seventh largest American industry i

n point of capital investment;

6. Increase in consumption of 100% in ten years;

7. Fifty per cent, expansion in number of cus
tomers in ten years;

8. A 70% rise in revenue during the past
 decade.

The survey says that "the urgent requirem
ents of the

gas industry necessitated by growing us
es and expanding

consumption will call for the expenditure this year of

approximately $400,000,000, of which $250,000,000 wi
ll be

spent for increasing facilities of the manufact
ured gas

plants and $150,000,000 for extending the mains a
nd plants

of the natural gas industry. Thus, the i
nvested capital in

the American gas industry by Jan. 
1 1930 is expected to

approximate $5,150,000,000. This is an increase of about

25% over the total investment in gas 
plants in the United

States as it stood at the end of 1926."

The total gas investment on Dec. 31 19
26 was $4,000,-

000,000, of which $2,500,000,000 was manufactu
red gas and

$1,500,000,000 natural gas. On Dec. 31 1929 it is estimated

that the total investment will be at $5,150
,000,000, of which

$3,250,000,000 is invested In manufactured ga
s and the re-

mainder in natural gas. The survey also 
said:

"The greater efforts being exerted by th
e industry in extending the

uses of gas are beginning to bear fruit, whi
ch statement finds confirmation

In statisties covering the year to date. The number of manufactured gas

customers at midyear was 24¢% larger 
than at June 30 1928, while

manufactured gas sales during the first eight 
months of 1929 were 9.8%

greater than in the corresponding period o
f last year. Revenues produced

from these sales increased 4.5%."

It is likewise noted that a statistical comparison for the

first eight months of 1928 and 1929 as
 compiled by the

American Gas Association from reports of a group of 94

operating manufactured gas companies and representatives

of about 83% of the industry shows an increase in gas sales.

of 9.3%, or from 257,200,027,000 cubic feet for 1928 to

281,256,875,000 cubic feet for 1929. It is added:
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"An outstanding factor in the manufactured gas business and one whichis growing more pronounced is the steady decline taking place in theproduction of water and coal gas, which has shown a decline for 1929from the previous year of 7.8% and of 10.6%, respectively, and the rapidincrease in amount of coke over gas being produced and additional quan-tities purchased from commercial plants. Coke oven gas has shown anincrease of 29.1% this year."

"Although data regarding natural gas is not yet availablefor this year," says C. M. Withington of Pynchon & Co., "ItIs indicated that 1929 totals are to surpass all previous
figures for corresponding periods, thereby contributing to
the further growth of the gas industry." He continues:
"Estimating the 1929 revenues of the entire American gas industry at$950,000,000, the gross sales of manufactured gas companies are expectedto reach $550,000,000, with the balance of $400,000,000 coming from salesof natural gas. The revenues of the entire industry for 1920 totaled$529,000,000, of which $333,000,000 came from manufactured gas and$196,000,000 from natural gas.
"Gas had come into its own long before the advent of the electrical era,and The greater part of its early consumption was for lighting purposes.To-day that situation has changed materially, and with electricity as themain source of illumination throughout the country, the use of gas hasswitched into commercial channels so that now there is a 92% heatingload in this industry as compared with a 90% lighting load a comparativelyfew years ago; and consumption continues to increase steadily as eachsucceeding year surpasses its predecessor in this respect. More than22,000 factory and industrial operations now are employing gas for fuel,and the number constantly is growing.
"A survey of the nation's factories indicates an additional heating loadof more than 75,000,000,000 cubic feet awaiting cultivation of manufacturedgas plants. Furthermore, is available business represents a total possiblesales increase of more than 36%, but does not take into consideration thenewly opened fields of house heating, refrigeration, incineration and largevolume water heating. It is estimated by competent authorities that thegas industry is supplying hardly more than 2% of the country's totalheat requirements, while for strictly domestic use it is believed possibleto develop a consumption of more than 300% in excess of the presentoutput of manufactured gas for all purposes. The 1928 production ofmanufactured gas approximated 455,000,000,000 cubic feet."

R. H. Aishton of American Railway Association Says
Roads Are Not Opposed to Inland Waterway
Transportation—Objects to Entrance of Federal
Government Into Competition With Roads.

R. H. Aishton, President of the American Railway Asso-ciation, told the semi-annual convention of the AssociatedTraffic Clubs of America, meeting In St. Louis, Missouri,
on Oct. 15, that the railroads are not opposed to the develop-
ment of inland waterway transportation if economically
justified, but they are opposed to the Federal Government
entering into competitive transportation operation with
them. The railroads do ask, said Mr. Aishton, that there
shall be "even-handed justice" in the competition between
the facilities of the rail carriers and inland waterway opera-
tion if "the true economic situation in this country" requires
the development of waterways. Mr. Aishton continued:
"The carriers have offered and are offering no opposition to Federalexpenditures for the improvements on these inland waterways. Withrespect to all the plans for making waterways available thoroughfares fortransporting traffic as an economic necessity, the railroads have expressedno opinion and have taken no position. They are placing no obstacles inthe way of accomplishment along these lines although, carrying anincreasingly heavy burden of taxes, they must pay a substantial portion ofthe expenditures and thus have a right to be concerned in the question ofthe economic necessity for such expenditures.
"The railroads have steadfastly refused to be placei in a position ofopposition to the development of any legitimate form of transportationservice, whether over the highways, in the air, or on the water, which iseconomically justified, that is, pays its own way and is demanded by thepublic.
"There are three things to which the railroads make objection, becausethey believe that these three things are not in accord with even-handedjustice.
"The rail carriers are opposed in principle to the Government enteringinto a competitive transportation operation with them. They believe theprinciple that the Government should not engage in business in competitionwith private enterprise is a part of the Government policy and is endorsedby the business men of the country. They feel that this principle should

be applied to them as well as to any other industry.
"The rail carriers are also opposed to being subjected to a competition

wherein the competitor is relieved from important items of operating costa
which the rail carriers and every other private enterprise must meet out of
revenue. I refer here specifically to the fact that the Government operation
through the Inland Waterways Corporation not only has its highways
made available and maintained for it, but it also operates without any
requireenent to pay taxes such as are assessed upon private enterprise or
to pay interest upon the capital which has been given it by the Government.
This is an element of unfair competition.
"The rail carriers, finally, object to the method of making rates by the

Government barge line operation. There is, for example, a 20% reduction
from the corresponding rail rate given the shipper by the barge line.
That is well and good if the barge line absorbs all of this differential in
rate, but when it seeks and obtains such a division of rates as will compel
the rail carriers interchanging traffic with it to absorb a part of that
differential, it becomes an unfair situation. I am sure it will appeal toevery fair-minded traffic man that a rail carrier should not receive lessfor the same transportation service when it delivers traffic to the bargeline than it would receive if it delivered traffic to another rail carrier.The efforts by the barge line to compel the rail carriers, through a division
of rates, to absorb a part of the differential given by the barge line tosecure traffic from the carriers are opposed by the rail carriers.
"Notwithstanding what I have said in outlining the views of the railcarriers as to the conditions which justly and properly should govern the

competition between them and the carriers by water, it should be clearlynoted that the rail carriers are now making an earnest effort to adjustthemselves in actual operations to the inland waterway policy of Congressand have adopted and are now employing to that end practices of sub-stantial co-operation.
"If and when competitive conditions are made fair and equitable, therail carriers will be found co-operating with any operation upon theinland waterways and willing to take their chances on an even-handedbasis with any competition that may arise. They expect to offer com-petition on a fair basis. They demand that their competitors shall likewisebe fair and just."

Discussing the general railroad situation and the improve-
ment that has taken place since the World War in operating
performance by the rail carriers, Mr. Aishton said:
"In so brief a time as nine years we have reduced railway maintenancecost and transportation expenses over one and one-quarter billion dollars.We have decreased the payment of claims in the same period 843 milliondollars. In 1923 we were averaging only 261.6 miles per car per daywhile cars were in trains. Last year, only five years later, we hadincreased this to 309.6, or an increase of 48 miles. In 1923 the milesper train hour were 10.9; in 1928, 12.9, or two miles per hour greater."There is one item, however, that Beane to be out for a combinedendurance and altitude record. That item is railroad taxation. In 1928this item of taxes soared to a new high record in proportion to earnings,expenses and wages paid. In 1903 the relroads paid $1.00 in taxes foreach $26.00 of earnings; last year they paid $1.00 for each $15.68 ofearnings. Between 1923 and 1928 railroad operating expenses werereduced 9% while taxes increased 17%. In 1903 for each $14.00 ofwages, railroads paid out $1.00 in taxes, compared with $1.00 in 1928for each $7.25 in wages. These costs certainly should be your concern,for they are a part of the overhead of your distributive system and asmuch a part of your factory as the whistle that summons your mento work."

Richard H. Edmonds of Manufacturers' Record Lays
Labor Troubles of South to Communism.

According to Richard H. Edmonds, Editor of the "Manu-
facturers' Record" Russian communism is at the bottom
of the labor troubles in the Southern States, but will not
succeed in halting the progress of he South. Mr. Edmonds
thus expressed himself in an address on "Southern Industry
and the Labor Situation" presented at the Fall conference
of the Secretaries of the National Metal Association at
Washington on Oct. 12 by Howard Clark.
In the course of his address Mr. Edmonds said:
"Exactly the same kind of work which has wrought such distress inMassachusetts is under way in different parts of this country, carryingout the advice given by Trotzky, which possibly you remember, when onthe last night before he sailed for Russia he said, in what he thought wasa secret meeting of several hundred of his followers, but in which there wereSecret Service men of this country and the British Empire:" 'I go to Russia to overthrow that government and stop its war againstGermany. But I want you to remain in the United States and bring onone revolution after another until you overthrow this damned AmericanGovernment.'
"That is the definite plan of the whole communistic element that is nowat work in every part of America.
"The present situation in North Carolina is merely a desperate attemptof the Communists to control the white labor and the negroes of the South,but it will never succeed."

Mr. Edmonds stated that other parts of the country had
more reason to dread the effect of communistic activities
than the South, where the Anglo-Saxon element predomi-
nates. He went on to say:
"The percentages of foreign stock, that is, people born abroad or bornof parents at least one of whom was born abroad, Is much lower in theSouth than anywhere else in the country. In North Carolina it is only0.7%, and taking the whole Central South, it is 8%, while in Texas theforeign-born run to 17%, and in Missouri, 20%.

The low wages and long hours prevailing in Southern
industry were deplored by Mr. Edmonds, and explained as
the depressing effect of cheap Negro labor. He also said:
"Southern mill managers have often been criticized for running theirmills at night, but if they did not do so the number of unemployed peoplewould be very much greater than it is.
"As cotton mills and kindred enterprises have increased in the South,mountain people and the small tenant farmers have eagerly sought employ-ment The rate of wages, measured in dollars and cents, is lower thanin the North and West because of the surplus supply of labor and becausethe cost of living is very much less in the South than it is elsewhere."

Uniform Trust Plan of City Bank Farmers Trust
Company.

Under a "uniform trust" plan announced on Oct. 14 by
the City Bank Farmers' Trust Company, trust affiliate of
the National City Bank of New York, an individual trust
participation in a group investment administered by a
fiduciary organization, will be made available the world
over through the domestic and foreign branches of the
National City organization.
Describing the operation of the plan, James H. Perkins,

President of the City Bank Farmers' Trust Company, said:
"The City Bank Farmers' Trust Company will accept responsibility foreach individual's funds under a trust agreement and will mingle thesefunds, the capital thus assembled being invested in highly diversifiedsecurities, with the investments supervised by a committee of executiveofficers and directors of the trust company and subjected to constantexamination. Every increase in the aggregate income and value of the
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total fund will be shared proportionately by each person whose funds are
mingled and quarterly payments, comparing favorably with returns from
ordinary securities, will be made by the trust company."

The announcement by the trust company says:

"A cardinal principle of sound investment is broad diversification, the
spreading out of funds to reach a wide range of securities, including not
only bonds and preferred stocks, but also common stocks of many different
corporations in many different lines of business. In such diversification
lies maximum safety and return.
"The 'uniform trust' has been found to be possible only through mingling

the various funds and standardizing the method of administration. Because
of this, every declaration of trust under the plan must be the same and
no variation in the terms and conditions is practicable."

The City Bank Farmers' Trust Company will have ex-

clusive power to invest and reinvest the moneys of each

fund and to mingle them. The maker of a trust names the

person for whose benefit the fund is to be administered

and the trust may continue during the life of the beneficiary.

Any 'uniform trust' will be revocable at any time, either by

the maker or the trust company, on thirty days' notice, and

upon termination of the trust the beneficiary will receive

his proportionate share of the total amount then constitut-

ing the aggregate mingled fund. Although the trust is not

transferable, the right of revocation may be assigned, thus

enabling the beneficiary to borrow money, using the trust

as collateral.

Among the advantages of the "uniform trust" are said

to be the following:

, "The 'uniform trust' enables a person whose capital may be as small

as $5,000 to secure the benefits of trust protection, plus investment

direction with great diversification, relieving him of routine cares of

securities and assuring him of a regular income. The trust also affords an

opportunity for capital increase since each maker of a 'uniform trust'

participates in a diversified list of investments. In the event of a severe

decline in the security market, the value of the participation may well

decrease, but it is obvious that a list of investments selected and watched

constantly by men highly trained in that work always will stand a better

chance of producing satisfactory results than the average investment list

held by an individual untrained in investment."

Annual Convention of Investment Bankers' Association of

America—Regulation of Investment Trusts Opposed—

Trowbridge Callaway Elected President.

The eighteenth annual convention of the Investment

Bankers' Association of America, meeting at Quebec, Canada,

at the opening session on Oct. 15, as opposed to either State

or Federal regualtion of investment trusts. Quebec ad-

vices to the New York "Journal of Commerce" in indicating

this, said:
The convention took this stand by adopting the report of the Invest-

ment Companies Committee, presented by Charles D. Dickey, of Brown
Bros. & Co., Philadelphia, Chairman of the Committee.
In his summation of the report, which held that Governmental regula-

tion is entirely unnecessary, Mr. Dickey said:
"Generally speaking, our conclusions are: first, that the majority of

the larger, well managed true investment companies are today soundly

set up and in the hands of capable, conservative managements, who
fully recognize their responsibilities. These companies have made
great progress during the past year and are in a position to with-
stand the turn in the market which is bound to come sooner or later;
second, that holding companies, finance companies, trading companies,
etc., while each may be perfectly good, in the hands of proper manage-
ments, should not be confused with the pure well-diversified invest-
ment company; third, that we see nothing constructive to be gained in
the present situation by regulatory action aimed at this particular
field, believing, as we do, that such evils as inflation of prices, which
probably exist in other fields to an equally great extent, will be best
remedied by natural economic laws and the increased willingness on
the part of managements to give adequate information, such as is required
by the New York Stock Exchange, and finally, we urge more than
ever before that at this time investors and dealers alike scrutinize
each security from the point of view of both value and management."

According to the Oct. 10 dispatch from Quebec Oct. 16

the first note of caution that has been heard since the

Association convened here was sounded on that day when

the Committee on Public Service securities warned that

speculation in public service securities has reached a dan-

gerous point and that many stocks were selling far above

their intrinsic value. The account further stated:

The committee, however, tempered its warning by saying that it
believed these securities have an alluring future and that profits may
eventually accrue from investments in such issues.

Government Commended on Farm Loan Policy.

The Government was commended for its policy in the report of the
Government and Farm Loan Bonds Committee, which has resulted in
reducing the gross debt of farmers from approximately $25,500,000,000
to less than $17,000,000,000 in 1929.
"It should be remembered that the Federal Farm Loan system was

organized in 1916, nearly two years after the World War began and
about the time that this country was entering the war," the report states.
"The Federal Land Banks originated during a period of war-inflated
food and farm values in this country. Post-war inflation reduced farm
values as it deflated all values, commodity values reaching a low ebb
in 1920-21 and land values later. This is in accord with the customary
economic cycle.
"Yet following the war and during a period of deflation the like of

which has not been paralleled in modern history, with new and untried

management, the Federal Land Banks came through with a record that
should give the greatest confidence to investors. There were faults, of
course, mistakes and laxity of management, and all the other ills that
afflict a new system. Yet this much, at least, it is fair to say—that
the Federal Land Banks, which have withstood so great a deflation in
land values with a relatively small record of losses, have proved their
soundness and ability to withstand any shock."

Confidence in the continuation of American prosperity

was adopted as the keynote of the session on Oct. 17. This

is likewise learned from the "Journal of Commerce" which

says:
In approving the report presented by Harry H. Bemis of Curtiss &

Sanger, Boston, the convention duly recognized the conflicting trends
in the current stock and bond market and in the underlying credit
situation, but these were held to be offset by the heavy rate of earnings
in most branches of business and industry.
"Our business of supplying capital and distributing securities," the

report said in part, "is much influenced by credit conditions and by
prosperity or the lack of it. The country in general has been prosperous
for several years and good opinion is that the present impetus will keep
business at least reasonably good for some time to come. Production
and consumption are fairly well balanced.

High Money Rates.
"The history of the past year would go to prove that, with a sufficient

supply of credit, the effect of its high cost is relative to profits, and
that high rates for money do not necessarily dominate business, either
financial or industrial.
"Without doubt the creation of the Federal Reserve has not only

stabilized credit, but in effect has made available more credit for the
country. It is important, however, to consider that the above mentioned
74 per cent reserve (cited in the Iron Trade Review for September 12)
represents only slightly above 1 per cent. It the Reserve banks to
their own note and deposit liabilities, and this is practically the only
reserve from all bank deposits of the United States and for the unsecured
paper currency in circulation.
"Based on this fact the percentage of total gold stock to currency

and deposit liabilities in the currency has been lower in 1928 and in
1929 than in any period since 1921, and it is now only slightly of the
above per cent. It has shown some improvement since the first of
the year, but that improvement has come partly from falling deposits,
and mostly from imports of European gold, which those countries have
been loath to part with."

Trowbridge Callaway of Callaway, Fish & Co. of New

York was elected President of the Association at yesterday's

(Oct. 18th) session. A more extended account of the con-

vention will be given in our issue of next Saturday, Oct. 26.

Proceedings of Annual Convention of American Bankers'
Association.

Our annual number, the American Bankers' Convention

section, reporting the proceedings of the recent convention

at San Francisco, Cal., of the American Bankers' Associa-

tion, is issued to-day (Oct. 19th) along with the Chronicle.

In it will be found the various addresses, reports, etc.,

which event to make up the programs of the general con-

vention and the Divisions and Sections.

Trust Development Conference in New York Oct.
21-23 Under Auspices of Equitable Trust Co. of
Ninv York.

More than 100 officials from out-of-town banks and trust

companies are expected to attend a three-day trust develop-

ment conference in New York, Oct. 21-23, at the invitation

of the Equitable Trust Co. of New York, under whose aus-

pices the conference has been arranged. The sessions of the

conference, which will be held in the Astor ilotel, will in-

clude addresses and round table discussions concerning the

development of life insurance trusts. The meetings also

will be attended by life insurance underwriters holding the

Equitable Trust Company agreement for service in New

York City. Methods pursued by the Insurance Trust De-

partment of the Equitable Trust Co. in building up its

system of insurance trust service will be explained and
demonstrated at the sessions.

The speakers, other than officers and representatives of

the Equitable Trust Co., who will address the conference,

are:

Ethelbert I. Low, President, Home Life Insurance Company;

Thomas I. Parkinson, President, Equitable Life Assurance Society of

the United States;
Reuben Lewis, Executive Manager, Trust Company Division, American

Bankers' Association;
Roger B. Hull, Managing Director and General Counsel, National Asso-

ciation of Life Underwriters;
John A. Stevenson, General Agent of the Penn Mutual Life Insurance

Company in New York and Philadelphia;
Graham C. Wells, General Agent, Provident Mutual Life Insurance Com-

pany and Chairman of the Underwriters' Advisory Council of the Equitable

Trust Company;
Nathaniel H. Seefurth, President, National Service Publications, Inc.;

Archer P. Cram, Partner of Murray, Aldrich & Webb;
Clinton Davidson, President, Estate Planning Corporation, and
Irwin D. Herzfelder, Technical Advisor, George H. Beach, Inc.

An address on "What the Banker Should Know About

Advertising" will be given by Bruce Barton, Chairman of
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the Board, Batten, Barton, Durstine & Osborne. The con-
ference will be concluded with a formal banquet for visiting
bankers and underwriters at the Astor Hotel, Oct. 23, at
which Chellis A. Austin, President of the Equitable Trust
Co., will preside. The principal addresses will be broadcast
over Station WOR.

Report on Chain Banking by Economic Policy Com-
mission of A. B. A. Issued in Book Form.

A nation-wide study of chain and group banking develop-
ments made by the Economic Policy Commission of the
American Bankers' Association is being issued in book form.
The report, which was prepared under the direction of R. S.
Hecht, President Hibernia Bank & Trust Co., New Orleans,
Louisiana, as Chairman of the Commission, presents in
detail a survey of group, chain and multiple unit banking
developments to date, including statistics showing the extent
of these movements in respect to the number of groups
formed and in operation, the number of banks included in
them, and their resources. It also gives in detail the meth-
ods employed in creating chain systems, their administrative
relationships to the central controlling unit and financial
structure.
Other phases treated are the relationships between pres-

ent branch banking laws and restrictions and chain bank
developments, recent legislative enactments bearing on chain
banking, and the opinions of State bank supervisory officers
in regard to the movement. These discussions are followed
by a detailed State by State analysis of chain banking de-
velopments showing the number of systems and banks in
each State, the resources in each instance, and the con-
ditions under which they are organized and operating in
each jurisdiction. This report can be obtained at a cost of
fifty cents through Gurden Edwards, Secretary of the Eco-
nomic Policy Commission, American Bankers' Association,
110 East 42nd Street, New York City.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The New York Cotton Exchange membership of George

D. Moulson was reported sold this week to Gardiner H.
Miller for another for $34,000. Last preceding sale was for
$36,000.

The National City Bank of New York opened, on Oct. 15,
a new branch office at the northwest corner of 79th Street
and Amsterdam Ave., offering full National City banking,
trust and investment facilities. Establishment of this branch
brings the total of active National City units in the Metro-
politan area up to 36, exclusive of the many branches to be
taken over when the Corn Exchange Bank Trust Company
consolidation becomes effective.
At a regular meeting of the Executive Committee of the

National City Bank of New York, on Oct. 15, Richard W.
Foote and Lewis S. Clapp were appointed Assistant Cashiers.

Directors of the Chelsea Exchange Bank of New York, at
a meeting of the Board, considered unification of the stock
of the Chelsea Exchange Corporation, the securities affili-
ate, with that of the banking institution. The matter is
still in a formative stage, it was stated, and no announce-
ment will be made until a definite plan has been decided
upon. Reports that such steps will be taken, however,
resulted in a sharp advance in the stock of the bank to 100
bid 104 asked, in the over-the-counter market, while the
shares of the securities corporation also were firmer at 30
bid and 32 asked. Stockholders of the bank will vote on
Oct. 25 to approve conversion of Chelsea Exchange Bank
to Chelsea Bank & Trust Company. Immediately follow-
ing this, the main office will be moved to new quarters at
45th Street and Madison Avenue. Previous reference to
the plans to convert to a trust company appeared in our
issue of Oct. 5, page 2173.

It was announced this week by Edward C. Delafield,
President of the Bank of America, N. A., and Oliver W.
Birckhead, President of the Murray Hill Trust Co., both
of New York, that directors of both institutions had ap-
proved a general plan for their merger, the details of which
are now being completed. The "Times" of Oct. 18 in
noting the merger plans said:
A merger of the Murray Hill Trust Co. with the Bank of America.

National Association, which will be the fourth merger consummated by
the latter institution this year, has been arranged. Shares of the Murray
Hill Trust Co. advanced more than 100 points in the last week from a bid

price of $325 to a closing bid last night of $440. The name of the bank
has been linked previously with several institutions In merger rumors to
explain the rise in the price of the stock, but word that an agreement had
been &ached with the Bank of America came as a surprise to Wall Street.
Under the guidance of A. P. Glannini, California banker, whose hold-

ing company, the Transamerica Corporation, controls the Bank of America,
that institution has made rapid strides recently.

Earlier this year it absorbed the Nassau National and Traders National
of Brooklyn and later announced a merger with the private banking house
of Blair & Co., Inc. According to the bank's statement as of July 1 of this
year. total resources, after giving effect to these three mergers, came to
$514,392.833. capital to $35,775,300. surplus and undivided proms to
$38,675,903, and deposits to $395.314,076. To these figures the Murray
Hill Trust Co. will add $2,000,000 in capital, $1,850,000 in surplus and
undivided profits, and $11,663,499 in deposits.
The basis of exchange of stock upon which the merger Is predicated, it

Is learned, will be an offering of two shares of Bank of America stock for
every share of Murray Hill Trust Co. stock.
Last June negotiations were entered into between the Bank of America

and the Chatham Phenix National Bank for a merger of the two institu-
tions and an announcement stating that officials of the two banks had
agreed upon a basis of consolidation was Issued. A month later, however,
it was announced that the negotiations had fallen through and the matter
had been dropped.

At the meeting of the board of trustees of the New York
Trust Co. on Oct. 16 John E. Bierwirth was elected a Vice-
President. Mr.' Bierwirth was formerly a Vice-President
of the Thompson-Starrett Co. At the same meeting
Eric J. Gluckstadt, formerly Assistant Treasurer, was
appointed an Assistant Vice-President.

The Grace National Bank - of New York, which is owned
by W. R. Grace & Co., declared on Oct. 17 a stock dividend
of 50%. The bank has $1,000,000 capital, and on June 30
had surplus and profits of $2,224,000. The stock dividend
will therefore, it is pointed out, capitalize only a portion
of the surplus. The bank has deposits of more than $18,-
000,000 and has been paying cash dividends of $10 annually.

v. The Irving Trust Co.'s - banking office in downtown
Brooklyn, which for many years has been at 350 Fulton
St., opened its new, quarters in the Brooklyn Chamber of
Commerce Bldg., Court and Livingston Sts., on Oct. 15.
It will be known hereafter as the Borough Hall office.
The new location, within a block of Borough Hall, is con-
venient to most of the important transit lines in the borough.
Officers of the Borough Hall Office are George W. Berry,
Vice-President; Stanley T. Wratten, Assistant Vice-Presi-
dent, and Ralph R. Wardell, Assistant Secretary.

Clarence C. Harmstad, who- has been for some thirty years
connected with the Title Guarantee & Trust Co. and for the
last ten years its Treasurer, has resigned the position to
lighten his responsibilities and permit him to devote more
attention to his personal affairs. The banking business of
the company has been under Mr. Harmstad's direction and
has grown in size and profits under his management, and the
trustees in accepting his resignation tendered to him their
appreciation and thanks for his long and faithful service to
the company. Loren H. Rockwell, who has been Assistant
Treasurer under Mr. Harmstad,„was_olected Treasurer of
the company.

At a recent meeting of the board of directors of the
Huguenot Trust Company of New Rochelle, New York,
Matthew J. Carney was elected a director of the institution.
Mr. Carney is Vice-President of the Union Carbide and
Carbon Corporation.

The Lincoln-Alliance Bank - of Rochester, N. Y., announces
that as of Sept. 1 the institution was transformed into a
trust company with the title of Lincoln-Alliance Bank &
Trust Co. The new organization is capitalized at $2,000,000
with surplus and undivided profits of $4,000,000.

With reference to the propos- ed union of the First National
Bank of Boston and the Old Colony Trust Co. of that city,
(noted in the "Chronicle" of Aug. 31, Sept. 7 and Sept. 14,
pages 1389, 1543 and 1684, respectively,) the directors of
both banks have approved a plan for the merger, consolida-
tion and affiliation of the institutions and their affiliated
companies, the First National Corporation and the Old
Colony Corporation (Massachusetts and New York com-
panies). A special meeting of the stockholders of the Old
Colony Trust Co. has been called for Wednesday, Nov. 13,
to act on the merger proposal. The official statement con-
tinuing says:
Under the plan Old Colony Trust Co. either under the present charter

or as a new corporation under the new charter, but with capital and sur-
plus reduced to approximately $10,000,000, will continue in the general
trust business and will take over so far as practicable and compatible with
wishes of interested parties the trust business of the First National Bank.
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The commercial banking business of the Old Colony Trust 
Co. will be

taken over by First National Bank of Boston. To preserve 
existing charter

of Old Colony Trust Co. the plan contemplates this transfer ma
y be ac-

complished by first transferring the commercial banking business a
nd assets

of Old Colony Trust Co. (excepting assets retained to support
 its reduced

capitalization) to a new national bank, shares of which wi
ll be distributed

to stockholders of Old Colony Trust Co. or their agents and t
hereafter

consolidating this new national bank with the First National Bank of

Boston under the charter of the latter.
Old Colony Corp. (Massachusetts and New York Companies), awn

ed by

Old Colony Trust Co., and the First National Corp., affiliated with
 the

First National Bank, will be combined under the name of First Nati
onal.

Old Colony Corp. with capital and surplus of at least $25,000,000.

Upon consummation of proceedings necessary to carry the plan into

effect, stockholders of Old Colony Trust Co. will become shareho
lders of

First National Bank of Boston and all shareholders of First National
 Bank

will upon compliance with provisions of the plan become entitled to be
nefi-

cial Interest in stock of the Old Colony Trust Co. and stock 
of First

National-Old Colony Corp.

The directors of the First National Bank of Webster,

Mass. on Oct. 15 approved a proposed merger of the insti-

tution with the Worcester County National Bank of Wor-

cester, Mass., according to Associated Press advices from the

latter place on Wednesday of this week (Oct. 16), printed in

the Boston "Transcript" of the same date, which said in

part:
This is the sixth county bank to become affiliated with the Worcester

County National, the others being the Fitchburg Bank & Trust C
ompany,

Clinton Trust Company, Second National Bank of Barre, North Brookf
ield

National Bank and the Spencer National Bank.
The vote of the First National's directors was to recommend to the

stockholders an exchange of their stock for that of the W
orcester County

National on a basis which was not made public. The bank will
 continue to

do business under its present name, and there will be no cha
nge whatever

in the personnel of officers and directors, Walter Tufts, presiden
t, of the

Worcester County National, stated after the meeting.

The union of the Springfield National Bank of Spring-

field, Mass., and the Chapin National Bank of that 
city,

indicated in our issue of Sept. 28, page 2014, was con
sum-

mated on Monday of this week (Oct. 14), when the ne
w

organization, the Springfield Chapin National Bank & Trus
t

Co. opened for business in the old Springfield National Bank

Building. On Oct. 11, according to the Springfield "Re-

publican" of Oct. 12, the directorate of the consolidated bank

(which is composed of the former directors of both banks)

met and appointed the following officers: Henry A. Field

(formerly Chairman of the Board of the Springfield Na-

tional Bank), Chairman of the Board; Harry A. Woodward

(formerly President of the Chapin National Bank), Chair-

man of the Executive Committee; Wallace V. Camp (here-

tofore President of the Springfield National Bank), Presi-

dent; Clifton A. Crocker, Ralph P. Alden, Philip S. Beebe

(and Trust Officer), Harry Wells and Ernest J. Wheeler,

Vice-Presidents; Cahill A. Tolman, Cashier; Guy W.

Downer, Alvin W. Gray, Walter E. Godfrey, Frank E. Hatch

and Clarence White, Assistant Cashiers, and Willis R. Cone

and Elsie M. Hobday, Assistant Trust Officers. The paper

mentioned furthermore stated that coincident with the

directors' meeting came the announcement that Guy W.

Downer, formerly Assistant Cashier of the Springfield Na-

tional Bank, and connected with that institution for 25

years, had tendered his resignation, effective Oct. 25. On

Nov. 1, it is understood, Mr. Downer will become a Vice-

President of Smith, Scott & Co., investment brokers, who

maintain a Springfield office at 44 Vernon Street.

The directors of the City B- ank & Trust Co. of Hartford,

Conn., on Oct. 10 decided to recommend to the shareholders

an increase in the bank's capital from $1,000,000 to $1,-

250,000, according to the Hartford "Courant'? of the same

date. The new stock, it was stated, is to be offered to the

stockholders at par, $25 a share, in the ratio of one new

share for every four shares held. Stockholders of record

Nov. 20, which is the date set for the stockholders' meeting,

will have the right to subscribe. The new stock will become

effective Jan. 10 1930.

The proposed union of the D- rovers' & Merchants' National

Bank of Philadelphia with the Bankers' Trust Co. of Phila-

delphia—indicated in our issues of Aug. 10 and Sept. 21,

pages 911 and 1839, respectively—has now become effective.

The following particulars regarding the same were received

this week from Samuel H. Barker, President of the enlarged

Bankers' Trust Co. of Philadelphia:
Bankers' Trust Co. of Philadelphia having merged wi

th the Drovers' &

Merchants' National Bank, with $44,305,195 of resources, is
 now doing

business with 63,000 people at eleven offices located througho
ut the city.

The deposits now total 231,164,993, and capital, su
rplus and undivided

profits together amount to 27,556,838.

With the consolidation, to care adequately for t
he enlarged business,

Bankers' Trust Co. has added to its Hat of off
icers: Samuel Graham, Jr.,

Vice-President; Charles V. Mohan, Leslie It. 
Halbert and Albert Y. Gil-

lespie, Assistant Treasurers, who have been in
 the Drovers' & Merchants',

and C. Herbert Schell, Assistant Trust Officer. The business which has

been conducted by the Drovers' & Merchants' at 3110
 Market Street and

5517 Chester Avenue will be continued with every att
ention as heretofore,

now as part of Bankers' truet Co., and with the gr
eater resources and

contacts which the larger institution affords.

Growth of Bankers' Trust Co., with Samuel IL Barker
 as President, has

been remarkable. It began business Jan. 1 1927, or less than three 
years

ago, with $2,479,715 of deposits and $3,224,783
 resources. Since then,

through growth and consolidation with it of 
other banks and trust com-

panies, it has expanded into one of the large banks of Philadelphia.

Dividends were started with the present year
 at 6%. This year out of

undivided profits $1,000,000 has been transfer
red to surplus, making that

item $1,500,000. Stock which originally sold at $62.50 per share
, par $50,

sold at auction last week at $129.50.

The Drovers' & Merchants' National Bank is the seventh financial

institution to be consolidated under the name and charter of Bankers'

Trust Co. of Philadelphia, the others being 
Bank & Trust Co. of West

Philadelphia, National Bank of Commerce, Logan 
Bank & Trust Co., Federal

Trust Co., Empire Title & Trust Co., and Tiog
a Trust Co.

A proposed consolidation of two Philade
lphia financial

institutions, the Industrial Trust Co. and th
e Textile Na-

tional Bank, was approved on Oct. 15 by th
eir respective

directors. The new institution will continue
 the name of

the Industrial Trust Co. In reporting the matter in its

issue of Oct. 16, the Philadelphia "Ledger" stated 
that under

the merger terms, one share of Industrial Tr
ust Co. stock

will be exchanged for 2% shares of Textile Nati
onal Bank

stock. The par value of the stock of both banks 
is $10 a

share. According to the last published statements o
f the

institutions, combined resources will exceed $25,000,000.

Special meetings of the shareholders of both banks
 will be

held on Nov. 26 to take action on the proposed conso
lida-

tion. Continuing, the paper mentioned said, in part:

J. Edward Schneider President of the Industrial, will be President
 of

the new bank, and Harry Brocklehurat. President of Textile,
 will become

Vice-Chairman of the Board.
Six directors of the Textile National will be elected to the

 Board of

the Industrial Trust. It is announced that 1818 2/11 shares of Industrial

Trust stock are to be offered to stockholders of Textile National
 at $100

per share.
Industrial Trust Co. has a capital of $700,000, surplus and

 undivided

profits of $3,350,000, deposits of $13,000,000 and trust funds of $10,-

000,000. Textile National has a capital of $500,000, surplus and undi-

vided profits of $800,000, and deposits of $5,500,000.

The Board of Directors of the Penn National Bank of

Philadelphia on Oct. 15 declared a quarterly dividend of 8%

and an extra dividend of 1% payable Nov. 1 1929, to 
stock-

holders of record Oct. 81 1929.

James W. Mason, of the Ma- son-Heflin Coal Co., has 
been

elected a director of the Erie National Bank of Phila
delphia,

according to the Philadelphia "Ledger" of Oct. 12.

William H. Conyngham on - Oct 14 was appointed 
Presi-

dent of the First National Bank of Wilkes-Bar
re, Pa., to

succeeded the late William S. McLean, Jr., accordin
g to ad-

vices from that city on Oct. 14, appearing 
in the Phila-

delphia "Ledger" of the following day. 
Mr. Conyngham,

previous to his appointment as Chief Executiv
e, was a Vice-

President of the institution. Charles F. Huber (President

of the Lehigh and Wilkes-Barre Coa
l Co.) was advanced to

First Vice-President, and George R. McLean,
 a son of the

late President, was appointed Second 
Vice-President.

That a group of New York- and Wilmin
gton, Del., finan-

ciers are planning to organize shortly a
 new financial insti-

tution in the latter city capitalized at 
$12,000,000, was

reported in the New York "Herald-Tribune
" of Oct. 12,

which said:
A bank with $12,000,000 capital is about to 

be launched in Wilmington,

Del., by a group of financiers of that city a
nd New York, utilizing for their

institution a charter more liberal in many 
respects than bank charters pro-

curable today, granted twenty-nine years a
go by the Delaware Legislature.

It was learned Oct. 11. Sale of stock in the new bank w
ill be made

within the next few weeks.

The name of the bank is to be the Fideli
ty Bank and Trust Company,

representing a revision from the original name
 of Fidelity Trust and Title

Company stipulated in the old charter. Its home office will be in a

fifteenstory building already arranged for,
 it is said.

The backers of the new institution 
include, it is understood, Shelley B

.

Hutchinson, who is prominent in the F
irst Fiscal Corporation, which spo

n-

sors the First Trust Bank Stock Corpo
ration, of 535 Fifth Avenue; Jam

es

11. Snee, of the same address; G. W. H. 
Forrest, Peter J. Ford, Albert Bird

and William F. Gorde, all of Wilmingt
on, and J. Rogers Holcomb of 

New-

castle, Del The late Alexis du Pont was one of 
the original incorporators

of the Fidelity institution.

At a meeting of the Board of Dir
ectors of the Union

Trust Co., Detroit, held Oct. 9, Wesley 
J. Carlyle was ap-

pointed an Assistant Vice-President and 
Edward L. Alward

and E. Arthur Edwards were made 
Assistant Secretaries.

Mr. Carlyle has been with the Union 
Trust Co. in the bond

department since 1926. Previous to his 
affiliation with the

trust company, he was engaged in 
the investment banking

business. Mr. Alward went to the Union T
rust Co. in 1921.

For the past three years he has been 
serving in the capacity
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of Assistant Manager of the insurance and tax department.Mr. Edwards has been employed in the mortgage depart-ment since his affiliation with the trust company in 1919.He has been acting as assistant to Louis H. Charbonneau,
Assistant Vice-President in charge of that department.
The new holding company formed recently when five

Detroit banks consolidated (noted in the "Chronicle" of
Oct. 5, page 2175) is to be known as the Detroit Bankers Co.
A news item received this week regarding the company says:
Combined resources of The group of banks controlled by the DetroitBankers Company, the largest in Detroit and the seventh largest in theUnited States, on October 4 aggregated $724,853,929, according to thestatement o: condition made public recently.
The company, a holding company, was organized late last month as anaffiliation of the Peoples Wayne County Bank, the First National Bank inDetroit, the Detroit and Security Trust Company, Bank of Michigan andPeninsula State Bank.

Arthur C. Walton, a Vice-President of the Guaranty Trust
Co. of Detroit, and well known in banking circles both
in that city and throughout Michigan, died at his home
in Sturgis, Mich. on Oct. 11. Mr. Walton, who had been
connected with Guaranty Trust Co., for the past nine
years, received his early education in Kalamazoo, Mich., and
was for a number of years connected with the Kalamazoo
City Savings Bank. Subsequently he was identified with
the Michigan State Banking Department and also was con-
nected with the Citizens' State Bank of Sturgis.

According to the "Michigan Investor" of Oct. 12, the
Chesaning State Bank of Chesaning, Mich., recently absorbed
the First National Bank of that place. The total resources
of the enlarged bank are about $2,100,000. Its officers are:
M. L. Parshall, Chairman of the Board; Frank J. Stevens,
President; Clarence W. Schafer (former Cashier of the
First National Bank), G. M. Peet and F. A. Greenfelder, Vice-
Presidents; Floyd M. Hopkins, Cashier, and Charles S. Har-
mon, Assistant Cashier.

According to the Detroit "Free Press" of Oct. 8, stock-
holders of the Metropolitan Trust Co. of that city, at a
special meeting the previous day, approved a reduction in
the par value of the bank's stock from $100 to $20 a share.
The bank's capital is $500,000. The number of outstanding
shares will be increased from 5,000 to 25,000. The Metro-
politan Trust Co. was organized in November 1925 and has
had a steady growth. On May 20 of this year it moved its
headquarters from Highland Park to Detroit, its present
location being 148 Congress Street, West, in the heart of
the Detroit financial section. In its issue of Oct. 6, the
"Free Press" stated that Walter C. Cole, Executive Vice-
President of the bank, had announced the appointment of
Robert T. Arvidson as Secretary and Trust Officer; Harry
C. Jolly as Assistant Secretary; Glenn W. Slocum as Aud-
itor, and Conrad Gunther as special representative of the
investment division. The Detroit paper went on to say:

Mr. Arvidson has been with The company for the past 18 months as
Assistant Trust Officer. He succeeds Herbert H. Harbison, wbo recently
resigned to take up the practice of law.

Mr. Jolly came with the company in February 1929 from the American
Trust Co., which he served for 12 years, seven years of which was as
Secretary. Mr. Jolly succeeds Mr. Alex C. Adam, who has resigned to
take up post graduate work at the University of Toronto.

Mr. Slocum has been with the company for six months.
Mr. Gunther joins the company in accordance with its plan of securing

the services of men with experience in the marketing of securities. He
has been engaged in the bond investment field for the past 20 years, with
the Security Savings Bank St Trust Co. of Toledo and the Rudolph Eley-
bolte Bond & Mortgage Co. of Cincinnati.

Three Grand Rapid (Mich.) banks have joined the Guar-
dian Detroit Union Group, Inc., Detroit, according to a
press dispatch from the former city on Oct. 8, printed in the
Detroit "Free Press" of next day. The institutions are the
Grand Rapids National Bank (the union of which with the
Guardian Detroit Group was brought about the previous
week), the Grand Rapids Savings Bank and the Grand
Rapids Trust Co. It was emphasized, the advices said, that
neither of the three banks will lose its individual identity.
The transaction provides for the transfer of not less than
75% of the stock of each institution to the Guardian Detroit
Group. We quote from the dispatch as follows:
Each stockholder of the Grand Rapids Savings Bank. which has 7.500

shares outstanding, will receive five shares of Guardian stock for one share
of Grand Rapids Savings Bank stock. The local bank is to declare a 10%
cash dividend to its present stockholders on the present stock before the
union. Each stockholder, also, will be given right to purchase five shares
of stock in the Great Lakes corporation (sponsored by the Guardian Detroit
Union Group, Inc.) at $25 per share. This stock was recently sold as high
as $28.

Gilbert L. Daane. President of the Grand Rapids Savings Bank and
former U. S. Senator William Alden Smith, Chairman of the Board, will
continue in those official capacities. . .

It is proposed two or three members of the Guardian group will beadded to the board of directors of the Grand Rapids Savings Bank and alike number of Grand Rapids Savings Bank members will be placed on theboard of the Guardian group.
The Grand Rapids National Bank is taken in on a basis of 33. sharesof Guardian stock for each share of Grand Rapids National Stock. Thislatter bank has 10.000 shares outstanding. Last week, when the affiliationwas voted, Joseph H. Brewer was elected President of the Grand RapidsNational, and Dudley E. Waters, its former President, was made Chair-man of the board of directors.
The Grand Rapids Trust Co. enters the coalition on the basis of twoshares of Guardian stock for each of the 7,500 shares outstanding.Joseph H. Brewer, President of the Grand Rapids Trust Co., andthe remainder of its official staff will remain as at present.As in the case of the Grand Rapids Savings Bank, two or three membersof the Grand Rapids National Bank and of the Grand Rapids Trust Co.will become members of the board of the Guardian group and that cor-poration will place a similar number of members on the boards of thelocal institutions.

The Guardian Detroit Union Group, Inc., according tothe dispatch now is composed of the following banks andcompanies:
The Grand Rapids Savings Bank, the Grand Rapids National Bankand the Grand Rapids Trust Co.. Grand Rapids; the Guardian DetroitBank, the National Bank of Commerce, Union Trust Co., Guardian TrustCo.. Bank of Detroit, Guardian Detroit Co. and Keane-Higbie & Co.,Detroit; Union Industrial Savings Bank, Flint; National Union Bank &Trust Co., Jackson; Capital National Bank, Lansing; City National Bank& Trust Co., Battle Creek; First National Bank & Trust Co., Kalamazoo;First National Bank & Trust Co. and Federal Commercial & SavingsBank, Port Huron; City National Bank & Trust Co., Niles.

Stockholders of the National Bank of the Republic, Chi-
cago, at a special meeting on Nov. 20 will vote on a proposed
increase in the bank's capital from $10,000,000 to $10,500,000,
according to advices from Chicago on Oct. 16 to the "Wall
Street Journal," which furthermore stated that under the
proposed increase stockholders of record Dec. 2 will receive
rights to purchase at par, $20 a share, one additional share
for each 20 shares held, rights to expire Dec. 16.

The following, with reference to changes made in the
personnel and administration of the First National Bank
of Milwaukee, was received this week from the institution:
At a meeting of the directors, held Thursday, Oct. 10, announcementwas made of a new managing committee to control the administration ofthe First Wisconsin National Bank. This managing committee will bedirectly responsible to Walter Kasten, President, and Albert C. Elser,Vice-President. The committee is composed of George 0. Dreher, Vice-President and Senior Loaning Officer, who will have charge of loans anddeposits; F. It. McPherson, Vice-President, who will have charge ofaffiliated banks; Roy L. Stone, Vice-President, who will be responsiblefor business development; Edward A. Bacon, Vice-President, who willhave charge of financial control, and A. G. Casper, Cashier, who will beresponsible for bank routine, office administration and personnel.Edward A. Bacon was elected Vice-President of the First WisconsinNational Bank, Mr. Bacon became associated with the bank in 1926 andwas elected Assistant Vice-President in 1928.
William J. Klumb, manager of the North Side Office, was electedAssistant Vice-President. Mr. Klumb has been associated with the NorthSide office since 1917, when he came from the main office of the SecondWard Savings Bank to serve as utility man. He was made manager ofthe branch in 1920.
Francis W. Dickey, Charles M. Scudder and Joseph W. Simpson, Jr.,were elected Assistant Cashiers. Mr. Dickey is economist for the FirstWisconsin Group. Mr. Scudder is an industrial engineer and has beendoing special work for the credit department. Mr. Simpson is in theloaning division.
Edward Fischer was made manager of the credit department and HarryW. Sontag assistant manager of the Foreign Department.

Expansion of the South Dakota affiliated units of the
First Bank Stock Corporation of St. Paul, through the
organization of a large new bank at Huron and the acqui-
sition of four banks serving the highly developed agricul-
tural district in the rich central section of the State, was
announced on Oct. 10 by P. J. Leeman, Vice-President and
General Manager of the corporation. The Security National
Bank of Huron is the name chosen for the new bank. It is
to be capitalized at $200,000, with a paid-in surplus of
$60,000. The Security National, will begin operations in
the Spring upon completion of the erection of a ntodern
banking structure for which plans are now being drawn.
The four existing banks added to the group are the First
National of Miller, the First National of Highmere, the
First National of flee Heights, and the First National of ,
St. Lawrence. These institutions have been associated for
many years through majority stock control held by Fred D.
Greene, of Miller, and C. P. Swanson, of Highmore. The
banks have combined resources of $2,862,483 and deposits
of $2,419,852. Affiliation of the five banks gives the
First Bank Stock Corporation eight units in South Dakota,
including the Aberdeen National Bank & Trust Co. and the
First State Savings Bank of Aberdeen, and the First Na-
tional Bank & Trust Co. of Vermilion. Mr. Greene will
remove from Miller to Huron to become President of the
new Security National. However, he will retain his present
offices with the operating banks and remain on their boards
of directors. The statement issued by the corporation goes
on to say, in part:
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A group of active business and professional men in Huron have associated

with the First Bank Stock Corporation executives and Mr. Greene in
organizing the Security National. Through issuance of the new bank stock
in Huron and its ultimate exchange for shares of the First Bank Stock
Corporation, investment ownerthip in the holding company will be widely
held. As in the case of all the individual units composing the group, the
new institution will be a home babnk, providing Huron and its trade
area with complete banking facilities, and directed and managed by local
men constantly in touch with the fiscal problems of the community.

• • •
The territory to be served by the five banks comprises a group of

counties traversed by the main line of the Chicago & North Western RR.
Huron, Miller and Highmore are the county seats, respectively, of Beadle,
Hand and Hyde counties. Ree Heights and St. Lawrence are smaller towns
In Hand county. Since pioneer days, the area has been the scene of
extensive cattle operations. In recent years, dairying has developed
rapidly where formerly the great beef herds predominated. Double
purpose cattle such as milking shorthorns have replaced the exclusive beef
types.

According to a later announcement by the First Bank
Stock Corporation (Oct. 11) two more Montana banks, the
Montana National Bank of Havre and the First State Bank
of Shelby, have joined the corporation. Affiliation in both
cases was accomplished by an exchange of stock of the
unit bank for stock of the holding company. The official
announcement says, in part:

Eleven Montana banks are now associated through First Bank Stock
Corporation control and 58 financial institutions in the Ninth Federal
Reserve District are grouped together with combined resources well in
excess of $400,000,000. The two Montana banks add resources of approxi-
mately $1,800,000. Officers and directors of both banks will continue
in their present official capacities.

• • •
Banks in Montana previously affiliated with the First Bank Stock

Corporation include the Midland National, Billings; the Metals Bank &
Trust Co., Butte; the Commercial National Bank, Bozeman; the First
National, Great Falls; the American National Bank, the National Bank of
Montana, and the Montana Trust & Savings Bank, Helena; the First
National, Miles City; and the Western Montana National Bank, Missoula.

Consolidation of the Citizens' National Bank of Okmul-
gee, Olda., and the Union National Bank of that place, to
form a new institution in which the Southwest Corporation,
organized by the Exchange National Bank of Tulsa, will
have a controlling interest, was announced in Tulsa on
Oct. 14, according to Associated Press advices from Tulsa
on that day, printed in the "Oklahoman" of Oct. 15. The
new organization, which will have resources of $3,500,000,
will be housed in the Citizens' Bank Building and the officers
and employees of both institutions will be retained, with
the exception of J. A. Price and W. G. Reynolds, Vice-
Presidents of the Union National Bank, who are retiring.
In conclusion the dispatch said:

It is expected, according to Rogers, that W. A. Brownlee, executive Vice-President of the Exchange National, and C. L. McMahon and James E.Lyons, other officials of the Tulsa bank, will be added to the directorateof the Okmulgee institution.
Olanulgee is the tenth city in the State in which the Exchange Nationalintercsts have acquired stock.

Consolidation of the American Exchange Bank and the
Middlewest Trust Co. of Valley City, North Dakota to form
a new National bank to be known as the American National
Bank & Trust Co., which will be affiliated with the North-
west Bancorporation was announced on Oct. 16 by E. W.
Decker, President of the Northwest Bancorporation, Min-
neapolis. The consolidated institution has deposits of $970,-
-100 and resources of $1,114,565. Its capital is $100,000 with
surplus and undivided profits of $35,000. This makes the
77th bank to affiliate with the Northwest Bancorporation
which has resources in excess of $440,000,000. Other
North Dakota banks affiliated with the Northwest Ban-
corporation are.: First National Bank & Trust Co., Fargo;
Grafton National Bank, Grafton; James River National
Bank, Jamestown; First National Bank, Minot; CitizensNational Bank, Wahpeton.

-4--

A consolidation of the Public National Bank & Trust Co.
and the Guaranty National Bank, both of Houston, Tex.,
was consummated on Oct. 14 under the title of the formerinstitution. The new organization according to the Houston
"Post" of Oct. 12 is capitalized at $800,000, with surplus of
$310,000, and undivided profits and reserves of $191,000,
making a capital structure of $1,301,000. Deposits are over
$9,000,000. The personnel is as follows: J. H. Tallichet,Chairman of the Board of Directors; Carter Stewart, Presi-dent; John D. Dyer (formerly President of the GuarantyNational Bank), First Vice-President; E. C. Roberts, P. J.Studdert, Sam Rouse, 0. M. Longnecker, and J. W. Carter,Vice-Presidents; H. H. Galloway, Cashier; W. S. Keenan,C. A. Barrett, G. D. Francklow, Emma L. Meyer, J. K.Matheny, Jr., H. H. Pool, and N. W. Murphy, Jr., Asst.Cashiers, and Gainer B. Jones, Trust Officer.

At a special meeting of the directors of the Union Plant-
ers' National Bask & Trust Co. of Memphis, Tenn., on Oct. 8,

Frank Hayden, for the past five years President of the
institution, retired from that office in order to devote his
time to the bank's expansion program, and was made Chair-
man of the Board of Directors. William White, who had
been Executive Vice-President since March last, was then
promoted to the Presidency and assumed his new duties at
once. In resigning the Presidency, Mr. Hayden was reported
in the Memphis "Appeal" of Oct. 8 (from which the above
Information is taken) as saying:
"The policy of expansion inaugurated by the recapitalization and

nationalization of the bank has kept me frequently away from Memphis
during the earlier part of the year and continually for the past two
months. If this policy is to be pursued—and it must be if the Union
Planters is to continue in the new era of banking—I must necessarily be
absent from the bank and from Memphis in the immediate future even
more than in the put.
"For this reason I asked to be relieved of any further administrative

duties in order that I may be left freer to pursue the other and broader
work."

A consolidation of two important Dallas (Tex.) banks
was consummated on Monday of this week (Oct. 14) when
the Republic National Bank & Trust Co. and the North
Texas National Bank in Dallas joined forces under the
name of the former. The new organization, according to
the Dallas "Morning News" of Oct. 12, has a combined
capital, surplus and undivided profits of $6,500,000, deposits
of more than 00,000,000, and resources in excess of $60,-
000,000. The enlarged bank is being operated in the former
banking quarters of the Republic National Bank & Trust Co.,
with all officers of the Republic National Bank & Trust Co.,
headed by W. 0. Connor, Chairman of the Board, and F. F.
Florence, President, remaining in the same positions as
heretofore. Everett S. Owens, who was President of the
North Texas National Bank, has become Chairman of the
Executive Committee of the new bank, and C. S. Mitchell,
formerly a VicatPresident of the North Texas National, has
been made a member of the Executive Committee and a
Vice-President. All the other active officers of the North
Texas National have been added to the personnel of the
consolidated institution.
Through its subsidiary, the Republic National Co., the

Republic National Bank & Trust Co. recently acquired a
substantial interest in the First National Bank of Waco,
an institution capitalized at $1,000,000 and with resources
of more than $12,000,000. This made the third bank con-
trolled by the Republic National Bank & Trust Co., the
other two being the Liberty State Bank and the Oak Cliff
Bank & Trust Co., both of Dallas. The "News" of Sept. 29
stated that W. W. Woodson, President of the First National
Bank of Waco, had been made a director of the Republic
National Bank & Trust Co., and that W. 0. Connor and
F. F. Florence, Chairman of the Board and President, re-
spectively, of the Republic National Bank & Trust Co., were
to be added to the directorate of the Waco institution,
which would be operated as heretofore, with Mr. Woodson
as President, R. B. Durkee as Vice-President, and all other
officers, as well as the same Board of Directors, continuing.

At a dinner held the night of Oct. 9 at the Hotel .Biltmore,
Los Angeles, to commemorate the Silver Anniversary of
the California Bank of that city, the offering of rights to
purchase 20,000 shares of new stock (par value $25 a share)
at $100 a share to stockholders of record Nov. 1, in the ratio
of one new share for each nine shares held, was announced
by A. M. Chaffey, President of the institution. Payment
for the new stock must be made by Dec. 15. When the
increase becomes effective, the bank will have a capital of
$5,000,000, surplus of $2,500,000, and undivided profits
of more than $2,000,000. The Los Angeles "Times" of
Oct. 10, from which the above is learned, furthermore says
in part:

Capital stock of the California Trust Co., owned by the California
Bank, will be increased from 8500,000 to 11,000,000, the California Bank
buying the additional shares at book value. The proceeds will increase
the capital, surplus and undivided profits of the California Trust Co. to
81.700.000.

Approximately 1.000 employees and officers of the California Bank
group attended the dinner, which celebrated the 25th anniversary of the
organization of the American Savings Bank. oldest unit in the California
Bank, and also the completion by Mr. Chaffey of 25 Years as a banker in
Los An
Total 

g 
i
eles.
nvested capital of the institutions comprising the California Bankgroup will be increased from S11.000,000 to S13,000,000, Mr. Chaffeyannounced at the dinmr, as the result of the increase in capitalization,lie also said that earnings of the group have been excellent so far this year.thtfrifsit:: parr tcrheyfirsLthstavivirgstahme olargein:rgatogzmothnaonfg 0041004.0

and its resources of $100,000 to the group here to-night representing re-sources of more than 8130.000,000. * • *
Mr. Chaffey reiterated the position of the California Bank on consolida-tions. No merger of any kind l is contemplated, he stated, and the bank isconcentrating its efforts on the five-year program of development launchedlast spring.
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The Citizens' National Trust & Savings Bank of Los

Angeles opened a new branch at Beverly Boulevard and

Fairfax Avenue on Oct. 5, under the management of Emory

D. Mallek, who was advanced from his position as assistant

manager at the Second and Western branch. With this

opening the Citizens' is now operating 32 banking offices

throughout Los Angeles. The new branch is fully equipped

for complete banking, and supplied with modern safe deposit

vaults. It will maintain its own escrow department. A

large number of accounts were opened the first day.

The appointment of A. E. Connick, heretofore a Vice-

President in the Oakland (Cal.) main office of the Bank

of Italy National Trust & Savings Association (head office

San Francisco), as Executive Vice-President of the Oakland

Bank, Oakland, was reported in the San Francisco "Chron-

icle" of Oct. 4. Mr. Connick succeeds A. B. Post, whose

death occurred recently. With regard to Mr. Oonnick's

banking career, the San Francisco paper said:
Connick for a number of years was the President of the First Natio

nal

Bank of Eureka, and is one of northern California's most distinguished

financiers. He was born in Eureka in 1882 and played a prominent part

in the building up of that community. He joined the First Nat
ional Bank

there in 1915 and came to the Oakland office of the Bank of Ita
ly in

December 1928, to succeed Post, who at that time was acting as super-

visor of all of the east bay branohes of the bank.

The Oakland Bank is one of the strongest in the entire State, and the

position of Executive Vice-President is one of the most important in the

whole establishment

Under the plan of rotation of executives each five years,

established by A. P. Giannini in 1924, James A. Bacigalupi,

President of the Bank of Italy National Trust & Savings

Association (head office San Francisco) on Thursday of this

week (Oct. 17) completed his five-year term of office and

was succeeded by A. J. Mount, Senior Vice-President of the

institution. According to the San Francisco "Chronicle" of

Oct. 12, the new President of the Bank of Italy began his

banking career in August 1900 as a clerk in the Bank of

Palo Alto, Palo Alto, Calif., where he remained until 1906,

when he entered the Central Bank of Oakland, Calif., as a

clerk. From then until 1921, a period of fifteen years, he

continued to hold successive posts of important and respon-

sibility in the Oakland institution. In August of the last

named year, Mr. Mount, who was then First Vice-President

of the Central Bank, was introduced to Mr. A. P. Giannini

by James Fagan, a director of the Bank of Italy and an

officer of the Crocker National Bank of San Francisco, and

shortly thereafter was induced to enter the Bank of Italy

system. Upon joining the system, Mr. Mount was first

placed in charge of the East Bay branches, "but his energy

and capacity for greater things brought about his speedy
transfer to the head office." He was made a Vice-President
in the home office and later given the cashiership as well.
Upon the retirement of Mr. Giannini from the Presidency
five years ago, Mr. Mount was named Senior Vice-President
and placed directly in line for the Presidency which he now
assumes. An announcement by the bank last week out-
lining the changes that were about to take place, said in part:
A. Pedrini, who has been associated with the bank since its inception

In 1904. and who was its first Cashier, will become President of the National
Bankitaly Co. and of the Bankltaly Co. of America, while L. M. GlannIni

will accede to the Chairmanship of the board of directors of both organi-

zations.
Mr. Bacigalupi is to become a member of the bank's advisory committee

with L. M. Glannini and P. C. Hale. He will a.so continue to serve on the

board of directors and the general executive committee. In his new office,

he will share with the other members of the advisory committee the re-

sponsibility for shaping major policies, and counseling with the directing

heads of the bank.

In its issue of Oct. 12, the San Francisco "Chronicle" also
reported that the general executive committee of the Bank

of Italy had announced the previous day that Ivan Bean,

who has been connected with the bank's credit department
for the past five years, had been named an Assistant Vice-
President. Mr. Bean entered the service of the institution

in 1914 as a messenger.
On Thursday the Bank of Italy celebrated the twenty-fifth

anniversary of its founding.

Fred T. Elsey, formerly a Vice-President and a director

for several years of the American Trust Co. of San Francisco

and its associated companies, the American National Co. and

the American Co., on Oct. 3 was promoted to the Presidency

of all three organizations, according to the San Francisco

"Chronicle" of the following day. Mr. Elsey succeeds John

D. McKee, who upon the retirement of John S. Drum as

President last June, temporarily assumed the Presidency.

Mr. McKee has been Chairman of the Board of Directors of

the American Trust Co. and its affiliated companies since

their incorporation and will continue to serve in that

capacity. With regard to Mr. Elsey's career, the paper men-

tioned had the following to say:

He is a native of California, and for many years has been associated

prominently and in an executive capacity with utility, financial, agri-

cultural, industrial and mining institutions and activities on the Pacific

Coast.
Elsey particularly has been identified with the Ilaggin and Tevis in-

terests, of which during recent years he has been the manager.

The Royal Bank of Canada (head office, Montreal) an-

nounces that an extra bonus of 2% has been declared for the

year ending Nov. 30 1929, in addition to the usual quarterly

dividend, both payable Dec. 2 1929 to shareholders at the
close of business Oct. 31. Shares of new stock of the Royal

Bank of Canada not paid in full Oct. 31, will participate in

bonus ratably to the amount paid thereon.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been decidedly reactionary the

present week and alternate periods of weakness, strength

and irregularity have characterized the daily transactions.

There have been occasional manifestations of strength in

some special issues, but the market on the whole has had a
strong downward drift. The weekly statement of the
Federal Reserve Bank made public after the close of busi-

ness on Thursday showed an increase of $88,000,000 in

brokers' loans in this district. Call money renewed at 6%

on Monday, advanced to 7% on Tuesday but again dropped
to 6% on Thursday and closed at 5% on Friday.

Trading was extremely light and entirely without its

usual vim as the market resumed its sessions on Monday

following the two day holiday. Some liquidation was ap-

parent during the early transactions, but the general trend

of the market was toward higher levels. Western Union

was one of the outstanding strong features, as it bounded

forward to a new high around 263 and then reacted to 246

with a net gain of 534 points. American Tobacco "B"

shares attracted wide speculative attention and closed with

a net gain of 11 yi points as it crossed 235. Radio Corp.

sold up to 94 at its top for the day, but yielded to 92% at

the close. Copper shares were down, though Anaconda

sold up to 1173,4 at one period during the early trading.

New Haven was the strong stock of the railroad group and

closed at 12931, with a net gain of 334 points. National

Lead Co. gained 15 points to 200, and Auburn Auto ad-

advanced 5 points to 233. United States Steel common

failed to hold its gain and reacted about 3 points to 22734.
Rubber stocks, on the other hand, were fairly strong and

moved ahead under the guidance of Goodyear which gained

5 points to 10834 and then reacted and closed at 10534 with

a net gain of 234 points.
Despite occasional rallies, pressure continued on many of

the leading issues on Tuesday and the market continued to

move downward. Railroad stocks were fairly strong, New

Haven selling up to 132 before reacting to 13034 with a gain

of about a point. Union Pacific was in strong demand and

closed 4 points higher and such stocks as Northern Pacific,

St. Paul, Chicago & Northwestern, Pennsylvania and New

York Central were in strong demand and closed at higher

levels. United States Steel common was off about 3 points

and similar declines were recorded in most of the active

issues of the group. Public Utilities were generally in supply

and recessions ranging from 2 to 5 points were registered at

the close. In the specialties group Air Reduction, Columbia

Carbon and Johns-Manville were the weak spots. Timken

Roller Bearing moved against the trend and closed with a

net gain of 73. points. Oil shares were fairly steady in the

early trading, but sold off at the close.
Stocks were again under pressure on Wednesday and

prices broke sharply in all sections of the list. Selling was

heavy all through the session, the minimum prices being

recorded in the closing hour. United States Steel common

sold off without meeting any support and in the final hour

was down over five points. Public Utilities also lacked

support and declined from two to eight or more points all

along the line. The overnight announcement of a four-to-

one-split-up in Chesapeake & Ohio stimulated speculative

interest in that issue for a brief period and the early transac-

tions were higher by eight points. Other standard issues

like New York Central, Delaware, Lackawanna & Western

and Atchison gave way readily. This was also true of

General Electric, Westinghouse Electric, Johns-Manville,

United States Industrial Alcohol and Air Reduction. Oil

stocks were down and copper shares were off from three to

six or more points.
Further liquidation was apparent during the early trading

on Thursday and many of the market leaders were forced

down from 2 to 5 or more points. As the day advanced,how-
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ever, a brisk rally got under way and in the closing hour the
more active speculative stocks displayed gains ranging from
2 to 10 or more points. Air Reduction was noteworthy for
its sensational fluctuations as it moved over a range of 20
or more points. In the first hour this stock yielded nearly
4 points, but by mid-session it had rebounded about 20
points to 214 and after dropping to 200 again climbed back
216 with a gain of 16% points on the day. United States
Steel common was somewhat stronger and at the close had
advanced to 21834 with a gain of 5 points on the day. Public
Utilities were stronger and moved briskly upward under the
guidance of Detroit Edison which ran upward 10% points to
3603. followed by American & Foreign Power which regis-
tered a gain of 7% points as it touched 14934 and Consoli-
dated Gas which had improved 23/b points as it closed at 145.
Other noteworthy advances included Allied Chemical & Dye
4 points to 314, American Tobacco B stock 11 points to 224 2,
American Tel. & Tel. 73/i points to 2913, Auburn Auto
16 points to 414, United States Industrial Alcohol 75% points
to 23234, Vanadium Steel 434 points to 84, Simmons Co.
5% points to 173%, Johns-Manville 7 points to 201%,
General Electric 5% points to 354%, Westinghouse Electric73% points to 2295% and Bethlehem Steel 33% points to 1153%.
On the other hand, Montgomery-Ward was one of the
weakest of the speculative favorities and at its low for the
day was off about 7 points. International Combustion
Engineering was down to a new low below 29 and Murray
Corp. broke 7 points to 533%.

Price movements were again irregular and confusing on
Friday as the market went through another period of selling.
More than 30 issues dropped to now low levels and consider-
able weakness was apparent in many of the regular specu-
lative favorites. During the early afternoon United States
Steel common developed considerable activity and ran up
219, but slid back later in the day. Air Reduction was also
strong and added five points to its gain of the preceding
day. Public Utilities rallied in the early afternoon, but
failed to hold their gains. Sharp recessions were also re-
corded by American Telephone & Telegraph, Consolidated
Gas, General Electric and Radio Corporation. The final
tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Stocks, Railroad, State. UnitedWeek Ended Oct. 18. Number of &c.. Municipal & States
Shares. Bonds. ForeignBonds, Bonds.

Saturday  HOLIDAY
Monday 2.755,8.50 $7,158,000 82,642.000 $261,000Tuesday 3,107,050 8,432,000 2,484,000 591,500Wednesday  4,088,000 8,813,000 2,707,000 146.800Thursday 3,864,150 10,739.500 2,411,000 244,000Friday  3,507.740 9,846,000 1,917,000 520,000

Total  17.322.790 344.986.500 212.161.000 21 7R2 son

Sales at
New York Stock

Exchange.

Week Ended Oct. 18. Jan. 1 to Oct. 18.

1929. 1928. 1929. 1928.

Stocks-No. of shares_ 17,322,790 23,868,130 884,186,040 651,511,934Bonds.
Government bonds_ _ $1,762,800 $2,499,000 $98,892,000 1152.627,750State and foreign bonds 12,161,000 14,267,500 492,197,150 617,521,635Railroad & misc. bonds 44,986,500 36,865,000 1,645,614,300 1,877,083,176

Total bonds 358,910,300 353,631.500 92.236,703,450 $2,647,222,561

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
00. 18 1929

Boston. Philadelphia. Bait more.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales .

Saturday  HOLI DAY HOLI DAY HOLIDAYMonday *66,377 122,000 a57,200 15.700 5,792 $4,000Tuesday *69,392 72,000 a41,371 5,000 16,040 14,000Wednesday  *91,691 60,000 a63,227 7,300 14,313 33,000Thursday *88,819 26,500 a94,281 9,300 52,941 31,000Friday  73,450 15,000 15.169 5.625 26,000

Total 387,729 $195,500 271,248 $27.300 24,711 3108,000
Prey, week revised 484,213 3231.000 523.677 $101,800 36.314 2125 90n

• In addition, sales of rights were: Monday, 7,608; Tuesday. 457; Wednesday,820; Thursday, 700.
a In addition, sales of rights were: Monday, 18,100; Tuesday, 17,500; Wednes-day, 16,500; Thursday, 13,700.
b In addition, sales of warrants were: Tuesday, 500; Wednesday. 700; Thursday,1,700. Sales of warrants were: Thursday. 125.

THE CURB EXCHANGE.
Continued liquidation in the Curb Exchange this week

resulted in further losses in a large number of issues. Ex-
treme irregularity in the downward movement was caused
by attempted rallies at various times. Utilities again were
the chief sufferers. Allied Power & Light corn, dropped
from 85A to 703% and closed to-day at 72. Amer. & Foreign
Pow. warrants were off from 1453. to 115 and finished to-day
at 119. Amer. Gas & Elec. corn. fell from 195 to 172.
Electric Bond & Share com, was conspicuous, selling down

from 1643.1 to 134%, the close to-day being at 135. Electric
Investors lost over 42 points to 2163, Standard Power &
Light cora, moved down from 168 to 155 and sold finally
at 156, United Light & Pwr. corn. A dropped from 55 to
463. Investment trusts were generally heavy. Amer.
Investors corn. B declined from 333% to 27%, Elec. Pow.
Associates corn. broke from 84 to 63, the class A moving
down from 78 to 544, close to-day at 55. Elec. Share-
holdings corn, was off from 45 to 38. Goldman Sachs
Trading from 106% sank to 983'. Insull Utilities Invest-
ment corn, declined from 106% to 98%. National In-
vestors lost about 10 points to 42A. Industrial and miscel-
laneous were quiet and with few exceptions lower though
here changes were comparatively slight. Oils were dull
with few changes of note.
A complete record of Curb Market transactions for the

week will be found on page 2522.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Oct. 18.

Stocks
(No. Shares) Eights

Bowls (Pox Value).

Demesne
Foreign

Government

Saturday HOLIDAY
Monday 1,303,100 243,500 $1,941,000 $224.000
Tuesday 1,575,800 322,700 1,968,000 382.000
Wednesday  1,844,200 248,200 1,849,000 321.000
Thursday 1,729,300 247,500 2,296.000 387,000
Friday  1,691,900 276,800 1.750,000 316,000

Total  8,144.300 1,338,700 89.804,000 11,630.000

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat.,

Od. 12.
Silver, p. oz.d_ 23%
Gold, p. fine oz. 84.1134
Consols, 2 3is-- - -

Mon..
Oct. 14.
23 1-16
84.11%
5.33(

Tues.,
Oct. 15.
233-16
84.10
53%

Wed.,
Oct. 16.

2334
84.10
53%

Thurs.,
Oct. 17.
23
84.1134

53%

Frt.,
Oct. 18.
23 1-16
84.11%

53%
British, 5s-- --- - 102 102 102 101X 101Si
British, 4 Ss__ _ - - - 941i 94% 94% 95 943.

French Rentals
(in Paris) _fr..... 79.30 79.30 78.80 78.65 78.50

French War L'n
(in Paris) _fr.. ---- 105.50 105.50 105.45 105.45 105

The price of silver in New York on the same days has been:
Saver in N. Y., per oz. (cts.):

Foreign  Holiday 49*4 503.4 41) % 4954 50

COURSE OF BANK CLEARINGS.
Bank clearings continue to show substantial increases com-

pared with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
Oct. 19) bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will be
22% larger than for the corresponding week last year.
Our preliminary total stands at $16,953,450,159, against
$13,895,359,190 for the same week in 1928. At this centre
there is a gain for the five days ended Friday of 38.5%.
Our comparative summary for the week follows:

Clearings-Ratans by Telegraph,
Week Ending Oct. 19. 1929. 1928.

per
Cora.

New York $9,922,000,000 37,168,000.000 +38.5
Chicago 705,119.020 715,842,649 -1.5
Philadelphia 592,000.000 579,000.000 +2.2
Boston 623,000,000 476,000.000 +32.1
Kansas City 142.443.501 149,295,418 -4.6
St. Louts 132.800,000 152,400.000 -12.9
San Francisco 230,115.000 226,768,000 +1 5
Los Angeles 215,785.000 225,358.000 -4.2
Pittsburgh  202,645,461 185,999,373 +9.0
Detroit  188.362.702 205.279,834 -8.3
Cleveland 170,897,947 149,483,179 +14.3
Baltimore 103,281,371 100,113,779 +3.2
New Orleans 50,856,311 61,431,998 -17.2

Thirteen cities, five days 313,285,530,313 310,392.972,230 +27.8
Other cities, five days 1.092,344,820 1.106,427,335 -1.3

Total all cities, five days 914.377.875,133 911,499,399,565 +25.0
All cities, one day 2.575.575.026 2.395.959,625 +7.5

Tntal all Milan tnr sopplr sin OM 45(1.159 113.895.359.190 +22.0

Complete and exact details for the week covered by the
foregoing will appear in our *ssue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, are are able to give final and complete
results for the week previous-the week ended Oct. 12. For
that week there is an increase of 21.3%, the aggregate
of clearings for the whole country being $12,425,844,995,
against $10,242,981,082 in the same week of 1928. Outside
of this city the increase is only 0.1%, the bank exchanges at
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this centre having recorded a gain of 35.2%. We group the
cities now according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve district, including this city, there is an im-
provement of 35.1%, in the Boston Reserve District of 19.3%
but in the Philadelphia Reserve District of only 0.6%.
The Philadelphia Reserve District records a loss of 0.5%,
the Richmond Reserve District of 6.2% and the Atlanta
Reserve District of 8.8%. The Chicago Reserve District
has suffered a decrease of 5.0%, but the St. Louis Reserve
District has a gain of 4.5% and the Minneapolis Reserve
District of 13.6%. In the Kansas City Reserve District
clearings are smaller by 5.5%, in the Dallas Reserve District
by 4.7% and in the San Francisco Reserve District by 6.8%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY 07 BANE CLEARINGS.

Week End. Oct. 12 1929. 1929. 1928.
ine.or
Dec. 1927. 1926.

Federal Reserve Dicta. 11 $ % $ $
lit Boston ___.12 cdtka 528,401,515 443,030,617 +19.3 494,674,802 538.331.559
2nd New York.. _ 1 i " 8,519,532,331 6,305,749.033 +35.1 5,640,595,979 5,128,435,205
OM Philadelpla 10 " 495,720,042 498,366,444 -0.5 538,747,753 564,846,540
Iliti Cleveland__ 8 " 379,320.852 377,0E6,555 +0.6 397,336,890 434,800,761
5th Richmond _ 6 " 167,917,660 179,012,695 -6.2 194,263,256 199,014,469
Mb Atlanta....13 " 184,656,283 202,503,209 -8.8 231,765,562 248,070.366

7th Chicago ......20 " 884,897,628 931.627.839 --5.0 955,488,100 950,472,709
BO 8t. Louis- 8 " 250,047,183 239,335,913 +4.5 246,044.179 259,752,314
kb Minneapolis 7 " 154,496.748 178.684,01 +13.6 176,972,315 148,025,234
10th HaneseCIt7 12 " 256,198,828 270,996,430 -5.5 252.666,173 255,069,907
11th Dallas  5 " 90,123,678 94,542.64e -4.7 e8,310,73E 98,252,909

19th San Fran 17 " 514,532,247 552,045,693 -6.0 571,706,817 569,822,807

Total 120 cities 12,425,844,995 10,242,981.082 +21.3 9,788,572,552 9,394.095,110
Outside N. Y. City 4,055,974,979 4,0E1,489,486 +0.1 4,277,094,526 4.393,728.049

rl.nnAn 81 MUNI 524 087 929 494 ORO 1E15 •4-5i 445492 570 Ir.ft 2r) 051

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

Clearings a5
Week Ended Oa. 12.

1929. 1928.
Inc. or
Dec. 1927. 1926.

First Federal
21e.-Bangor _
Portland 

MUM-Boston- -
Fall River- - - -
Lowell 
New Bedford 
Springfield 
Worcester  

Conn.-Hartford
New Haven _ _ _

25.1.-Providence
N.H.-Manches'r

Total (12 cities)

Second Feder
N. Y.-Albany 
Binghamton._.
Buffalo 
Elmira 
Jamestown__..
New York_ _ _ _
Rochester 
Syracuse 

Conn.-Stanford
N. J.-Montclair
Northern N J _

Total (11 cities)

Third Federal
Pa.-Altoona  
Bethlehem_ _ _
Chaster 
Lancaster 
Philadelphia __
Reading 
Scranton  
N% likes-Barre 
York 

N. J,-Trenton..

Total (10 cities)

Fourth Feder
)hlo-Akron 
Canton 
Cincinnati_ _ _ _
Cleveland 
Columbus 
Mansfield 
Youngstown....

la -Pittsburgh.

Total (8 cities) _

Fifth Federal
(rt.-Norfolk__ _
Richmond _  

7i.Va.-Hunt'en
LC.-Charleston
dd.-Baltimore_
).C.-Washing'n

Total (6 cities)_

Sixth Federal
renn.-Knoxville
Nashville 

:Ia.-Atlanta....
Augusta 
Macon 

?la.-Jack'nvIlle.
Miami 

kla.-Birming'm.
Mobile 

4lIss.-Jackson 
Vicksburg 

-a.-NewOrleans

$
Reserve Dist

747,132
4,726.698

468,000,000
1,022,960
1,139,963
1,047.701
4,941,353
3,219.221
18,428,842
8,275,759
16,108,500

743,386

$
rict--Boaton

740,863
3,714,112

390,000,000
1,287,370
1,205,092
920,252

4,888,541
3,292,455
14,022,588
7,325,040
14,996,500

637,824

%
-

+0.8
+27.2
+20.0
-20.5
-5.5
+13.5
+1.1
-2.2
+31.4
+13.0
+7.4
+16.8

$

914,784
3,740,364

437,000,000
2,019,091
1,191,491
1,382,015
5,486,069
3,141,573
15,308,634
7,902,619
15,811,400

776,762

S

831,855
3976597

477,000000
2,060,959
1.273,098
1,715,052
5,570 015
3,588,469
13,193,289
7.078,891

21,273,700
769,984

528,401,515

al Reserve D
5,240,266
1,379,884

61,811,916
766,630

1,220,178
8,359,870,016

13,209,003
7,084.208
4,867,089
733,374

63.349,767

443,030,617

istrict-New
5,288,097
1,374,275

54,728,188
926,914

1,526,303
6,181,491,596

13,323.210
5,523,049
4.524,131
657,835

37,385,424

+19.3

York.
-0.9
+0.4
+12.9
-17.3
-20.0
+35.2
-0.9
+28.2
+7.6
+11.5
+69.4

494,674,802

5,284,926
1,175,700

56,306,729
1,047,013
1,395,430

5,511,478,036
14,450,282
6,400.4:6,720,554
4,113.078
1,072,719

37,871,598

538,331,889

6,834,919
1,293,300

55,333.567
1,056,262
1,174.283

5,001,167,061
13.447.163

3,947,483
896,293

36,764,330

8,519,532,331

Reserve Dist
1,387,932
4,880,619
1,056,885
2,171,104

467,000,000
3,426,000
6,097,658
3,388,895
1,884,215
4,626,734

6,305,749,022

rict-Philad
1,514,005
4,857,145
1,438,929
2.430,377

469,000,000
3,903,217
5,114,402
3,520,345
1,835,549
4,753,475

+35.1

elphia
-8.3
+0.5

-26.5
-10.7
-0.4
-12.2
+19.2
-3.8
-8.2
-2.6

5,640,595,979

-
1,661.829
4,178,585
1,639,270
2,642,890

505,000,000
4,429,008
6,347,058
3,506,811
2.447,911
6.894,402

5,128,435,205

1,863.206
5,216,203
1,441,816
2,223,696

532,000,000
4,303,185
6,416,419
3,842,021
1,858,232
5,683,762

495,720,042

al Reserve D
4,228,000
5,019.828

58.020,360
127,830,715
15,286,400
2,218,926
4,959,225

161.757.395

498,368,444

istrict--Cier
6,498,000
4.259,915

64,394,982
123,605,231
15,411.500
2,112,287
6,835,432

153,968.208

-0.5

eland.
-34.9
+17.8
-9.9
+3.4
-0.8
+5.0

-27.4
+5.1

538,747,753

6,423,000
4.843,713

74.288,397
127,035,294
19,707,400
1,600,960
6,129,140

157,309,986

564,846,540

6,193,000
4.386.591

76,603,070
139,797,767
19,244,200
2,178,127
5,950,226

180,447,780

379,320,852

Reserve Dist
4.136,880

48,129,000
1,024,973
2,652,649

81,621,523
30,322,635

377,086,555

rict-Richm
5,243,741

50,310,000
1.033,014

*2,300.000
80,740,855
30,385,085

+0.6

ond-
-21.1
-4.3
-0.9
+15.3
-9.0
-0.2

397,336,890

5,689,504
52,803,000
1,429,046
2,602,740

103,886,215
27,852,751

434,800,761

8,849.548
52,795.000
1,474,871
2,710,886

104.658.586
28,525,578

167,917,660

Reserve Dist
. 53,600,000

25,188,177
52,296,303
2.333,494
1,924,888

11,007,814
1,640,000

28.439,844
2,992,882
2,359,000
346,164

52,527,717

179,012,695

rict-Atlant
3,501,077

26,279.142
57,188,616
2,805,012
3,445,037
12,802,936
1,682.000

27,584,507
2,241,820
2,516,000
586.0 11

53,000,262

-6.2

a-
+2.9
-4.2
-8.6
-16.8
-44.1
-14.2
-2.5
+5.0
+33.5
-6.2
-40.9
-0.9

194,263,256

y3,650.000
28,223,809
65,016,896
2,967,021
2,824,174
15,400,245
3,245,000
30.756,325
1,964,543
2,476,000
558,384

63,746,038

199,014,489

3,705,685
24,560,621
65,199,203
2,787.575
2,467,992

26,488,475
7,528,846

28,181.359
2.146,981
2.587,278
545,526

71,216,318

Total (12 Mies) 184,656,283 202,503,209 -8.8 231.765.562 248,070 366

Ckarings at

Seventh Fed
Mich.-Adrian _
Ann Arbor_ -
Detroit 
Grand Rapid
Lansing 

Ind.-Ft. Way
Indianapolis-
South Bend_
Terre Haute.

Wis.-Milwauk
Iowa-Ced. Rap
Des Moines_
Sioux City-  
Waterloo_ .

III.-Bloomingt
Chicago 
Decatur 
Peoria 
Rockford__ - -
Springfield

Total (20 citl

Eighth Feder
Ind. -Evansvill
Mo.-St. Louis_
Ky. - Louisville
Owensboro--

Tenn.- Memph
Ark .-LittleRoc
Ill.-Jacksonvill

Quincy 

Total (8 cities)

Ninth Federa
Minn.-Duluth_

Minneapolis-
St. Paul 

N. D.-Fargo_
S. D.-Aberdeen
Mont.-Billings
Helena 

Total (7 cities)

Tenth Federa
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Topeka -
Wichita 

Mo.-Kan, City.
St. JosePh- - -

Okla.-Okla. Cit
Colo.-Col, Spas
Pueblo 

Total (11 cities

Eleventh Fed
Texas-Austin...

Dallas 
Fort Worth... 
Galveston

La-Shreveport.

Total (5 cities)_

Twelfth Feder
Wash.-Seattle- _
Spokane 
Yakima 

Ore -Portland..
Utah.-S. L. City
Cal.-Fresno _
Long Beach...
Los Angeles _  
Oakland 
Pasadena 
Sacramento _
San Diego
San Francisco_
San Jose 
Santa Barbera.
Santa Monica _
Stockton  

Total (17 cities)
Grand total (127

cities) 

Outside New York

Week Ended Oa. 12.

1929. 1928.
inc. or
Dec. 1927. 1926.

$ $ % $ $
I' al Reserve D strict -Chi cello -
- 327,958 310,586 +5.6 343,723 301,401
_ 1,099,932 1,120,153 -1.9 988,851 1,969,494

206.766,734 167,227.513 +23.6 169.738,359 187,221,103
_ 6,960.553 8,587,901 -19.0 8,767.257 8,779,236

3.693,444 4,315,615 -14.4 2,772,550 2,747,279
a 3,509,455 3.234,995 +8.5 3,498,452 3,095,293
_ 26,461,000 32,957.000 -19.7 24,307,151 23,886,000
. 2,950,706 3,095,983 -4.7 3,231,100 2.737,468
_ 4,945,107 5,361,951 -7.8 5,605,743 5,341.138
e 39,627,188 45.690,923 -13.3 48,549,301 48.742,912
_ 3.300,741 3.054.928 +8.1 2,714,971 2.587,688
. 11,112,245 10.397,230 +6.9 9,380.517 10,312,695
. 7,531,998 8,334.285 -9.6 7,045,103 6,969,072
_ 1,599,165 1.545.036 +3.5 1.174,722 1,814,001
n 1,948,495 1,575,582 +23.7 1,586,762 1,720,294

550,766,548 632,663,452 -18.2 653,003,542 629,257,125
1,448,291 1.169,172 +23.9 1,380,156 1,450,394
4,488,790 4,742,533 -5.3 4,633,598 5,303.512

. 4,150,284 3,989,807 +4.0 3373,871 3,547,291
_ 2,209,194 2,253,130 -1.9 2,292,371 2,890,315

) 884,897,628 931.627.839 -5.0 955,488,100 950,472,709

a I Reserve Die trict-St. Lo nis-
i 4,754,114 6,026,656 -21.1 5,472,053 6,085,784
_ 149,500,000 147.400.000 -21.1 147,633,380 164,800,000
_ 31,729,377 34,828.953 -8.9 38,148,977 34,734,078
_ 347,499 331,998 +4.7 357,581 309.398

a 39,682.474 29,997,723 +32.4 34,313,503 32,762,810
14 22,317,000 18,921,094 +17.9 18.307,152 19,119.075
1 315,777 333.162 -5.2 346.327 411,957

1,400,942 1,496,327 -8.4 1,465.226 1,529,212

. 250,047,183 239,335,913 +4.5 246,044,179 259,752,319

I Reserve Die trict -Minn eapolis-

. 6,990,868 12,763,798 -42.5 16,135,613 10,320.561

. 109,986,586 119,499,515 -8.0 113,326,553 94,609,867
28,899,127 36,609.739 --21.1 37,722,086 34,499,997

. 2,101,303 2,094,099 +0.3 2,345,348 2,157,181

. 1,657,487 1,928,522 -14.1 1,819.594 1,565.357

. 1,220,377 1,258,344 -3.0 1,067,121 981,683

3,641,000 4,530,000 -19.6 4,556,000 3,890.588

• 154,496,748 178,684,017 -13.6 176.972,315 148,025,234

I Reserve Dia trict -Kane as City-

. 314,058 384,408 -18.3 353,193 369,318

. 490,123 642,915 -9.7 584,474 604.926

3,066,981 4,477,454 -31.4 5,013,693 5,209,069

• 43,087.264 46,051,565 -6.5 45,502,171 41,265,631

• 3,151,010 4,234,274 -25.6 3,897,022 3,256,379

• 8,184,508 9.518.103 -14.0 8,062,753 8,080,683

148,693,900 157,025.527 -5.4 144,463,449 154,523,274

• 6,921,443 7.874,237 -12.1 8,505,954 6,863,402

38.671,797 37,500.000 +3.1 35,428,770 32,333,018

1,618,663 1,460.293 +10.8 1,399,277 1,274,138

1,999,079 1,927,654 +3.7 1,455,417 1,290.071

256,198,828 270,996,430 -5.5 252,666,173 255,069,907

rat Reserve District-Da I1an-
2,015,032 2,654,287 -24.1 2,131,471 2,220.079

58,594,907 60,985,242 -3.9 59,631,718 56,429.31

15,814,018 16.818,162 -6.0 13,002,800 15,098.796

6,656,000 7,501,000 -11.3 7,845,000 17,940.000

7,013,721 6.583,957 +7.0 5,699,747 6,564,713

90,123,678 94,542,648 • -4.7 88,310,736 98,252.009

al Reserve D strict.-San Franc sco.-
47,364,24C 44,335,487 +6.8 47.188,512 48,348.775

12,477,000 14,027,000 -11.0 13.725,000 14,145,000

1,890,594 1,889,608 +0.1 1,967,401 2,090,961

35,264,613 35,858,467 -1.7 41,151,629 46,838,128

19,127,126 20,436,433 -6.4 20,481,759 20.361,650

5,864,397 4,244.852 +38.2 6.714,62. 7.510,244

6,881,306 7,233,569 -4.9 6,679,161. 6,917.709

166,702,000 192,804,000 -13.5 174,964,000 176,885,000

15,584,579 18,490,256 -9.4 18,460,687 22,289.508

5,831,720 6,178.277 -5.8 6,582.637 5,867,644

8,977,088 9,025,291 -0.5 6.572,550 8,714,435

5,115,763 5,589,643 -8.1 5,485,25: 6,649,217

173,794,656 184,031,000 -5.6 212,280,004 192,952,000

3,568,579 3,438,572 +3.8 3,151,73- 2.549,343

1,800,656 1,538,147 +17.1 1,592,873 1.389.258

1,760,826 2,099.991 -17.1 2,097,00" 2.320.535

2,537,100 2,845,100 -10.8 2,632,006 '2,713,500

514,532,247 552,015.693 -6.8 571,706,817 569,822,807

12425844,995 10242981,082 +21.3 9,788,572.55- 1.394,895,110

4.065,974,9790,061,489,486 +0.1 4,277.094,521 1.393,728,049

Clearings at-

Week Ended October 10.

1929. 1928.
inc. or
Dec. 1927. 1926.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge. 
Saskatoon  
Moose Jaw 
Brantford 
Fort William 
New Westminster
Medicine Hat_ _ _
Peterborough_ _
Sherbrooke 
Kitchener 
Windsor 
Prince Albert- - - -
Moncton 
Kingston 
Chatham 
Sarnia 

Total (29 cities)

$
159,300,533
150,780,680
104,254.078
22,566,908
8.740,973
8,007,085
3.274,292
7,102.018
16,156,182
2.951.981
3,987,096
3,708,341
7,188,371
9,565,909
943,956

1,054.105
3,918,156
1,696.932
1,789.722
1,135,748
1,100.576
803,200

1.091.823
1,124,403
1,618,269
5,514.297
829,115

1,241.557
971,685
760.493
830,771

m
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-
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.
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*
c
o
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o
c
g
o
o
m
m
o
w
m
o
m
o
w
c
o
w
n
c
o
m
o
m
w
w
w
 %

+11.4
+5.0
+13.0
-7.4
+2.6
+9.6

-14.6
20.2
+5.9
+5.6
+47.0
+5.5
-3.8
+7.8
-8.4
-0.1
+12.3
+9.7
+17.0
+23.5
+9.6
+32.5
+11.1
+9.6
+13.2
+3.9
+46.0
+30.0
+5.9

-17.2
+1.9

$
148,848.255
148.662,827
62,082.281
17,912.911e
6.757.544
8,071.118
33086,390
5,068.360
7,340.662
2,518.207
2,789,802
3,586.768
5,269.345
5,751.408
757.522
706.400

2,546,638
1.605,843
1,302,918
1,232.155
959.070
460,054
995.633
927.734

1,344,458
5,269,265
434.267
902,776

1,025.064
814,225
584,773

$
108.340.847
101,301,503
60.597,676
15.128.380
6,345.852
0,537,572
2,991.636
5.387,334
6,154,294
2.484,898
2,277,649
2,926,759
4,804,763
5,917.339
591,313
515.080

2,354,749
1,375.272
1.333,847
1,022,263
811,178
371,739
895,539
872,844

1,082,401
5,098.173
386.231
830,246
859,246
674.659
716.869

533,987,229 494,080,186 +8.1 448.402,570 356.232.951

*Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 2 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £131,937,837

on the 25th ultimo (as compared with £135,581,352 on the previous Wednes-
day), and represents a decrease of £21,968,478 since April 29 1925-when
an effective gold standard was resumed.
On the 26th ultimo the Bank of England raised its official rate of discount

from 5)4% to 04%.
In the open market this week about £810.000 bar gold from South

Africa was available and was sold at 84s. 11d, per fine ounce. Home and
Continental trade requirements absorbed £106,000. India £25,000, the
Straits Settlements .C23,000 and France £27,000: the Bank of England
obtained E614,000. It will be noted that the Bank of England obtained a
large proportion of the open market gold at 84s. 11d, on a day when the
French demand caused substantial withdrawals at the Bank's selling price.
The simple explanation of this is that the open market gold is dealt in too
late in the day to permit of its delivery in Paris in sufficient time, and the
withdrawals for France were therefore taken before the open market price
was fixed.
The rise in the Bank rate has had a decided effect on the American and

German exchanges, which are now well over export point; the exchange
with Prance has still favored exports of gold to Paris and, as will be seen
from the following figures, substantial withdrawals of gold from the Bank
of England on French account have continued. During the week under
review there has been a net efflux of E2,820,603:

Sept. 26. Sept. 27. Sept. 28. Sept. 30. Oct. 1. Oct. 2.Received__   £123 £613,900Withdrawn- £383.530 £283,767 £1,028,128 £252,637 £1,055,411 £431:185
Of the withdrawals about £3,350,000 in bar gold was for France.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 23d ultimo to mid-day on the 30th ultimo:
Imports- Exports-British South Africa £512,653 Germany Other countries  11.741 France

£1.162.340
2,325.841

Switzerland  44,450
Austria  71.025
Egypt  34,427
U. S. A  913,600
British India  33,046
Other countries  15.116

£524,394 E4,599,845
The balance of trade figures for India for Aug. last were as follows:
(Lacs of rupees)-

Imports of merchandise on private account 2034
Exports, including re-exports of merchandise on private account 2737Net imports of gold  77Net imports of silver  100Net imports of currency notes 
Total visible balance of trade-in favor of India  548Net balance on remittance of funds-against India  271

SILVER.
Silver prices further declined during the week until on the 30th ultimo.

23 3-16d. and 23 4cl. respectively were quoted for cash and two months'
delivery (the lowest quotation since Sept. 1 1915). A fresh element of
uncertainty has been introduced by the news that arrangements have
been made to deliver Indian Government refined silver in Bombay against
Bazaar purchases made in'London for shipment,thereby effecting a doubleaving of freight. Consequent anticipation of the possibility of fresh salesof Indian Government silver led to weakness in both Indian and Chinarates and prices sagged under pressure of general selling. The IndianBazaars have worked both ways, but at the low level mentioned above
both China and America were disposed to withold sales, and yesterday
quotations reacted Sid. to 23 5-16d. and 234d.
A premium of 1-16d. on silver for two months' delivery was re-establishedon the 26th ultimo, prices having been quoted level for the three days

preceding. To-day, however, the difference widened to )4d.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 23d ultimo, to mid-day on the 30th ultimo:
Imports- Exports-

France  £17,568 Russia (U.S.S.R.) £108,877
Palestine  27.250 Germany  51,158U. S. A  15,619 Estonia  32.066Mexico  43,400 Egypt  23,148Fiji Islands  30,000 British India  135,127
Other countries  531 New Zealand  49,900

Other countries  7.554

££134.368 407,830
INDIAN CURRENCY RETURNS.

(In Eau of rupees)- Sept. 22. Sept. 15. Sept. 7.
Notes in circulation  18621 18552 18518Silver coin and bullion in India  11246 11199 11165
Silver coin and bullion out of India 
Gold coin and bullion In India  3222 3222 3222
Gold coin and bullion out of India 
Securities (Indian Government)  3912 3912 iiii
Securities (British Goverment)  241 219 219
The stock in Shanghai on the 28th ultimo consisted of about 83.100.000

ounces in sycee, 137,000,000 dollars and 5,960 silver bars, as compared
with about 83,100.000 ounces in sycee, 136,000,000 dollars, and 7,480
silver bars on the 21st ultimo.

Statistics for the month of September last are appended:
-Bar Silver Per Oz. Std.- Bar Gold Per

Cash Delivery. 2 Mos Delivery, Fine Oz.
Highest price 24 3-16d. 24 5-16d. 8488. li.h. il)idd:

Lowest price 23 3-16d. 233id. 
84 

Average  23.707d. 23.767d. 848. 11.58.
Quotations during the week:

-Bar Silver Per Oz. Std.-
Cash. 2 Mos,

Bar Gold Per
Oz. Fine.

Sept. 26 23 9-16d. 2344d. 84s. 11%d.
Sept. 27 235-16d. 2334cl. 848. 1134d.
Sept. 28 23 5-16d. 2334d. 84s. 1134d.
Sept. 30 23 3-16d. 233d. 84s. 1144d.
Oct. 1 23 5-16d. 2354d. 845 .11d.
ct. 2 23)4d. 23)4d. 84s .11)4d.
verage 23.323d. 23.395d. 84s. 11.41d
The silver quotations to-day for cash and two months' delivery are
pectively 7-16d. and 5-16d. below those fixed a week ago.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
RU.
Rate, Bid. Asked. 'Maturity.

Inf.

Rate. Bid. Asked.

Dec. 15 1929._ 44% 998082 100 Sept. 15 1930-32 34% 9715sr 988ss
Mar. 15 1930._ 534% 1004, 10010,2 Mar. 15 1930-32 34% 97"s 97,11
June 15 1930_ __ 4%% 100713 100,ss Dec. 15 1930-32 34% 97"st 97'ss

Der 15 1929 4 % S, 100 100111

New York City Realty and Surety Companies.
(AU prices dollars per share)

Bid Ask Bid Ask Bid Ask

Alliance R'Ity 115 120 Lawyers West- N. Y. Inv'te
Am Surety__ _ 130 135 chest M & T 245 295 1st prof-. 98 --
Bond & Mug G 2d pref____ 97 ----
(520 Par)- - 91 95 Mtge Bond__ 193 203

Home Title Ins 73 76 NY Title dr Westcheste
Lawyers Mtge 52 56 Mortgage__ 71 72 Title & Tr_ 125 175
Lawyers Title
& Guarantee 325 335 U S Casualty. 95 100

*ottunercita artanXisceilancons Bow,

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED. WITH TITLES.
REQUESTED.

Capital.
830,000Oct. 10-The Farmers National Bank of Lemmon, S. Dak 

Correspondent, Dr. F. C. Totten, Lemmon, S. Dak,
APPLICATIONS TO ORGANIZE APPROVED.

Oct. 12-The Englewood National Bank of Chicago, Ill  $200,000
Correspondent, Norman 0. Geyer, Room 1432, 33 S.

Clark St., Chicago, Ill.
Oct. 12-The Security National Bank of Huron, S. Dak  200,000

Correspondent, Max Royhl, 466 4th St., Huron,
S. Dak.

CHARTER ISSUED.
Oct. 11-The American National Bank in Winter Haven, Fht  $100,000

President, Norman A. Street. Cashier, W. D. Gray.
VOLUNTARY LIQUIDATIONS,

Oct. 10-The First National Bank of Savage, Mont  $25,000
Effective Oct. 1 1929. Liq. Agent, J. A. Loken,

Sidney. Mont. Absorbed by the Sidney National
Bank. Sidney, Mont.

Oct. 10-The Brookings National Bank, Brookings, S. Dak- 50,000
Effective Sept. 19 1929. Liq. Agent, G. A. McGar-
raugh, Brookings, S. Dak. Succeeded by Brook-
ings County Bank, Brookings, S. Dak.

Oct. 12-The Drovers & Merchants National Bank of Phila-
delphia. Pa 81,000,009

Effective Oct. 11 1929. Liq. Agent, Samuel Graham,
Jr., care of the liquidating bank. Absorbed by the
Bankers Trust Co.. Philadelphia, Pa. The liqui-
dating bank has one branch.

CONSOLIDATION.
Oct. 11-The Springfield National Bank, Springfield, Mass_  $1,000,000

The Chapin National Bank of Springfield, Mass- - _ _ 500,000
Consolidated to-day under the Act of Nov. 7 1918.
under the charter of the Springfield National Bank
No. 4907, and under the corporate title of "The
Springfield Chapin National Bank & Trust Co.".
with capital stock of 81,500.000. The consolidated
bank has three branches, all located in the City of
Springfield, which were branches of the Chapin
National Bank of Springfield and which were in
operation on Feb. 25 1927.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By A. J. Wright & Co., Buffalo:

Shares. Stocks. 5 Per Sh• Shares. Stocks. $perSh.
1,000 Corona Mines. par $1  le. 30 Buffalo Wills Sainte Claire Corp.,
20 Metal Molds Castings Co., Inc., Preferred $60 lot
no par 525 lot 20 Buffalo Wills Sainte Claire Corp.,

20 Metal Molds Castings Co., Inc.,S5 lot common, no par $530 lot
10 Metal Molds Castings Co., Inc., 1,000 Apex Mines, Ltd.. Par 51- - - -

Preferred $15 lot 5 Labor Temple Assn. of Buffalo
7.800 Pasadena El-Monte Elver and Vicinity, Inc., Par $5 25c. lot

Mines Corp, par $1 $100 lot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per eh.
12 Old Colony Trust Co 830
140 K. C. Joint Stock Land Bank 50c.
25 Atlantic Nat. Bank, par $25- A45
17 Franklin Co. (Lewiston, Me.)_ _381%
120 U. S. Worsted Corp. corn El lot
35 Connecticut Mills Co. let mei- - 23%
25 Connecticut Mills Co. 2d pref. 24
18 Pepperell Mfg. Co 103
25 Arlington Mills  25
25 Natunkeag Steam Cotton Co_89-89%
52 Newmarket Mfg. Co 48-49
100 Arlington Mills  25
1 Nashua & Lowell RR 126
331 Suburban Elec. Sec. Co. 00'11_14-1%
13 Suburban Elec. Sec. Co. 1st pf  214
250 Suburban Elec. Sec. Co. 2d Pf- 234
22 No. Bost. Ltg. Prop. pt. v. t. e.,
Par 330  58%

10 units First Peoples Trust  22
10 Btockton G. L. Co. v. t. e..
Par 825  43%

8 Heywood-Wakefield Co. com  1034
500 Atlantic Public Utll. of Del.,

class B 15-15%
8 Lynn G. & El. Co. v. t. c., par $25 184
25 Nor. Texas El. Co. common_ _ _$35 lot
24 units First Peoples Trust  22
14 Worcester Invest. Trust Pre  54
122 Beacon Participations, Inc ,

class A prof  18
2 Cent. Maine Pow. 7% 103% fiat
5 Puget Sound Pow. & Lt. Co. $5

Prior poet  844
68 Wilcox Comb Co., Inc., Cl. A_ _512 lot
32 W. L. Douglas Shoe Co. pref _76-77%
100 units Universal Chain Theatres 344
20 Amer. Brick Co. common  10
20 Amer. Brick Co. pref., par 825_ 18

Shares. Stocks. $ per sh.
100 United Securities Trust ASSOC__ 5334
65 Shepard Stores, Inc., class A _ _ _ 10
15 Shepard Stores, Inc., common- 3
10 Great Nor. Paper Co., par $25.- 59
20 Boston Wharf Co 111
2 Boston Real Estate Trust, par
51,000  701 & div.

7 New Bedfoid Gas & Edison IA.
v. t. c., par 525 122

2 units Mutual Finance Corp  5834
11 No. Bost. I.tg. Prop. corn. v.t.c- 9534
20 J. R. Whipple Corp. common  154
$1,000 Winifrede Coal Co. 1st 6s,
due 1930, ctf. of dep.: 56,000
Metropolitan Associates 6s, 1927:
10 Brooklyn Bevel. Co.: 7 Gran-
ite Mills corn.: 80 Metropolitan
Associates corn.; 13 New Bedford
Storage Warehouse; 100 Roll-
stone Paper Co. lot met.; 40 Roll-
stone Paper Co. cons.: 3 Wood
Harmon Real Est. Trust: 66
Winifrede Coal Co. corn $475 lot

Bonds- Per Cent.
$261,000 Russell Coal Mining Co.

lot 5s. Oct. 1942 (Apr. 1 1928
and subs, coup. on) $100 lot

$12,000 Miss. Co. Drainage Dist.
No. 17, Ark., 6s, Aug. 1935
(Feb. 1 1930 coupon on) -550 per bond

513,000 Miss. Co. Drain. Dist. No.
17: Ark., 6s, Aug. 1940 (Feb. 1
1930 coupons on) $50 per bond

51,000 Southern New England Ice
Co. 1st 64s, Feb. 1942... _85 & int.

11,000 Rhode Island Ice Co. 1st (1s.
due May 1948 85 dc
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By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh.

10 First National Bank, par $20_ 211 • 5 Saco Lowell Shops, 2nd pref  43

3 Federal National Bank 655 20 New England Power Co., pref. ,

10 Nat. Shawmut Bank, par 325_11134 10834-108,4
25 Bank of Commerce 44 Trust Co., 10 Rockland Lt. & Pow. Co.. corn.

new, par $20 292 vot. U ust Ws.. par $50  ' 3334

12 Old Colony Trust Co 830 50 Florence Stove Co  50

20 Lancaster Mills. pref  1234 15 Fall River Gas Works, par $25_ 62

10 Arlington Mills  25 10 Greenfield Tap & Dle Corp., 8%

30 Esmond Mills, pref 102 Preferred 10434 & eilv.

3 NaUmkeag Steam Cotton Co__ 88 8 Fitchburg G. & El. Co.. par $25. 64

23 Union Cotton Mfg. Co  50 840 Western New England Tel. Co.,

100 Connecticut Mills, corn. A, par par $30  30

810  41 29 50-100 New England Southern

100 Connecticut Mills, pref  2334 Corp., common  10

10 Farr Alpaca Co 101 50 W. E. Tillotson Mfg. Co., corn. 3

25 Pepperell Mfg, Co 10134 16 1-16 New England Bond & Mtge.

25 East Taunton St., Ry. Co___ _33% lot Co., common  35

12 Springfield St. Ry. Co., let pref. 7634 40 Amoskeag Co., pref  7354

23 W. L. Douglas Shoe Co., pref__ 80 100 Shepard Stores, class A  10

3 Plymouth Cordage Co  84 116 Beacon Participations, Inc.,

5 Central Pow. & Lt. Co.. 7% pref prof. A  18
10034 & int.

25 Western Mass. Cos  8034
25 Amoskeag Co., pref  74
10 New England Pow. Co., pref.108 Bonds. Per Cent.

41 International Toy Corp., pref.;
18 International Toy Corp., *3,0000. B. Theatres Corp., cony.

common $1 lot deb. 79, March 1946  88

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ Per sh. Shares. Stocks. $ per sh.

100 Chicago Utilities Co. corn $1 lot 1 Amer. Water Supply Co., par

30 Amer. Live Stock & Loan Co. • $10; 700 El Progresso Silver Co..
pref. (In liquidation) $1 lot par $1; .50 Ely Witch Copper Co.,

100 Canario Copper Co., Inc., par par $5; 5 Mutual Tire & Rubber

$10; $500 ctf. of membership in Co., par 85:8 Nevada Utah Mines

Canario Co-Operative Synd 33 lot es Smelters Corp., par $10; 234
500 Aetna Mille Inc. of Mass. Associated 011 Devel. Co.; 100

common, no par  25c. Stewart Mining Co., par $1;

3,490 Caracas Sugar Co.. Inc. 3 13-20 Columbia Graphophone

(Cuba), Par $10  250. Mfg. Co., no par $8 lot

100 Goldfield Deep Mines Co. of $200 promissory note of Elmir Rob-

Nevada. par Sc $1 lot ens to Emily Pike, dated Dec. 1

50 Kenlyn Realty Corp. (Fla.), 1926, due Feb. 1 1927 (Int. 8%);

no par $5 lot 10 Caloris Mfg. Co., par $25; 700

340 Frederic H. Poor Inc.. no par.$10 lot Nykot Oil Corp., par $1; 100 De

10 Clifion Realty Corp $115 lot Lamar Central Gold Mining Co.,

40 Mindanao Estates Co., par 5253251ot par SI: 100 Batue Coosa Min.

30 Banco Nationale de Cuba $1 lot Co.. par $1; 5,000 marks City of
Cologne 4% ser. B bonds of 1908.
Jan. 2 1921 and subs. coup. at-
tached; 1,000 marks City of Co-
logne, Issue of 1912, March 1922
and subs. coupons attached- -__85 lot

By Barnes & Lofiand, Philadelphia:
Shares. Stocks. $ Per Bk.
70 Bank of Philadelphia & Trust

Co., par $10  4034
5 North Pennsylvania RR 8834
2 Dayton Rubber Mfg. Co., com-
mon class A  35

1 1-3 Dayton Rubber Mfg. Co..
priority common  45

8 Mine Hill & Schuylkill Haven RR. 54
7 Burlington County National
Bank, Medford, N. J., par 850- 80

8 Union Nat. Bank & Trust Co.,
Mt. Holly, N. J.. par $50 215

20 Northern Trust Co 1395
10 Penn Nat. Bank, par $10  7834
15 Phila. Nat. Bank, Par $20 17934
50 Textile Nat. Bank. par $10- - - 37
10 Mt. Holly (N. J.) Nat. Bank,

par 525  39
15 City Nat. Bank & Trust Co_ __ _232
15 Corn Exchange Nat. Bank &
Trust Co., par $20 176

5 Union Bank & Trust Co  15
332 NInthBank & Tr. Co., par 310_ 60
Bankers Trust Co., Par $50, as fol-
lows: 50 at 130; 150 at 12934;
100 at 128; 197 at 12634.

35 Integrity Trust Co., Par $10 16334
50 Colonial Trust Co., par 550-320
8 Colonial Trust Co.. par 350 318
4 Susquehanna Title es Trust Co.,

par $50  30
10 Aldine Trust Co 189%
90 Aldine Trust Co 18934
5 Aldine Trost Co 190

Shares. Stocks. $ Per SF,.
50 North. Central Tr. Co.. par $10_ 35
5 William Penn Title & Trust Co 

par $50  55
5 Lancaster Ave. Title & Trust

Co., par $50  75
2 Germantown Tr. Co., par $10- - 77
19 Girard Trust Co., par 810 194
3 North City Trust Co.. Par $50-120
5 Woodbury (N. J.) Trust Co 745
25 Bankers Scour. Corp., com.v.t.o. 83
100 Bankers SeCUr . Corp., com.v.t.e. 80
10 Bankers Secur. Corp.. com.v.t.c. 80
100 Phila. Co. for Guaranteeing

Mortgages. par $20  50
50 Bankers Bond de Mtge. Co. of

America. no Par  1734
9434 Bankers Bond do Mtge. Guar-
anty Co. of America, no par_   17

20 Keystone Telephone Co., pref... 5434
94 Central National Bank  8034
5 Tradesmen Nat. Bk. & Tr. Co 577
9 Belmont Trust Co 175
25 Union Traction  33
100 Franklin Trust  69
70 Bankers Secur. Corp., pref  48
Commercial Nat. Bank & Trust as

follows: 10 at 3834:10 at 38; 20
at 36%; 30 at 3034.

Bonds. Per Cent.
$5,000 Peoples Light & Power Co.
cony. 5s, 1979  9034

$3,000 Keystone Telephone of
Philadelphia 1st 6s, 1935  7634

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:

Per When
Name of Company. Cent. Payable.

Railroads (Steam).
Atlantic Coast Line RR., pref 
Midland Valley, Preferred 
Missouri-Kan.-Texas pref. A (guar.)...

Nashua & Lowell 
Public Utilities.

Allied Power & Light, $5 Pf. (quar.)._..

$3 preference (quar.) 
Birmingham (Ala.) Gas Co.. 1st Pf.(qU.)
Central Power & Light 7% pref. (qu.).__

Central & Southwest Utilities-
37 prior lien pref. and $7 pref. (0.)...
$6 prior lien pref. (guar.) 

Connecticut Ry. & Ltg., com.&pf. (qu.)
Dallas Power & Light prof. (guar.) 
Derby Gas & Elec. $7 pref. (quar.) 

$655 Preferred (quar.) 
Empire Pub. Ser. Corp. corn. A (qu.)._.
Fall River GM Works (quar.) 
General Gas & Elec. class A & B
$7 preferred A (quar.) 
$8 preferred A (guar.) 

Havana Elec. Ry., pref. (quar.) 
Idaho Power Co. 7% pref. (quar.) 
$6 preferred (quar.) 

Internet Power Securities common 
$6 preferred A 

Keystone Telephone of Phila. pref. (go.)
Keystone Water Wks. & El. Cl. A (qu.)..
Knoxville Pow. & Lt., $7 pref. (quar.). -
$6 preferred (quar.) 

Louisiana Power & Light $6 pref. (qu.)
Lynn Gas & Elec. (quar.) 
Marconi International Marine
Communication Am. dep. recta 

Middle West Utilities, corn. (guar.)... -

Name of Company.
Per When
Cent. Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Municipal Service 6% pref. (quar.) 
National Power & Light, corn. (quar.) 
No. Amer. Wat.Wks.SzElee.com A (qu.)
North W est utilities, pref. (quiz.) 
Pacific Gas & Elec.. 5 Si % pref. (quar.)_
6% preferred (quar.) 

Pad! It Power de Light, pref. (quar.)-  
Portland Gas & Coke. prof. (quar.) 
Radio Corp. of Amer., pref. A (qu.)

Preferred B (quiz.) 
Rockland Light do Power 
Swiss American Electric, pref 
Texas Power & Light, 7% pref. (quar.) _
$6 preferred (quar.) 

Union Street Ry. (New Bedford) 

Banks.
Grace National (stock dividend)
Penn National (quar.) 

Extra 

Fire Insurance.
American Re-Insurance (quiz.) 
General Reinsurance, corn. (quar.)
Guardian Fire Assurance (quar.) 

Special 
Sylvania Insurance (guar.) 

Special 

Miscellaneous.
Amer. Elec. Secur. Corp., partle. pf.(qu.)
Amer. Founders Corp., corn. (quar.)- -
Corn. (1-140th share common stock).
7% 1st pref., series A (quiz.) 
7% 1st pref., series B (quiz.) 
6% 1st pref., series D (quiz.) 
6% 2d preferred (quar.) 

Amer. Rolling Mills, corn. (quar.) 
American Stores (quar.) 
Extra 

Atl. & Pao. Internat., corn. A (guar.).
Atlantic Steel, preferred 
Babcock do Wilcox Co. (quiz.) 
Bankers Securities Corp., coin. (guar.).-

Preferred (guar.) 
Baumann (Ludwig) & Co., 1st Pf. (411.)
Batchelder & Snyder Co., pref. (guar.).
Bessemer Limestone & Cement (quar.).
Blue Ribbon, Ltd.. pref. (quiz.) 
Bohack (H. C.) Co., corn. (guar.) 

First preferred (quar.) 
Bond & Mortgage Guarantee (quiz.)...
Boss Manufacturing, corn. (quar.) 
Common (payable in common stock)-
Preferred (quar.) 

British Columbia Pulp & Paper, Pf. (qu.)
British Type Investors (hi-monthly).  
Broadway Dept. Stores, 1st pref. (gu.).
Brokers Sec. Corp. of Amer., corn. (qu.).

Preferred (quar.) 
Budd Wheel, corn. (In conimon stock)..
Burns Bros., class A (quar.) 
Butler Bros. (quar.) 
Campbell, Wyant & Cannon Fdy. (qu.)_
Canada Dredge & Dock, corn. (quiz.)..

Sinking fund cony. preferred (guar.)._
Canadian Foreign Invest., pref. (quar.).
Canadian Vickers, Ltd., pref. (quiz.)...
Capital Management Corp. (quiz.)....
Carman & Co., class A (guar.) 

Class 13 (quar.) 
Caterpillar Tractor (quar.) 
Churngold Corp. (quiz.) 
Cities Service, corn. (monthly) 
Common (payable In common stock).
Preference dz preference BB (mthly.)
Preference B (monthly) 

Clinchfield Coal, pref. (quar.) 
Columbus Auto Parts, cony. pref. (qu.)
Commercial Casualty (quar) 
Connecticut Cash Credit, corn. (guar.) -.

Preferred (quar.) 
Preferred (extra) 

Continental Dept. Stores, ser. A (quar.)
Detroit Steel Products (mthly) 
Monthly 

Dominion Bridge (guar.) 
Dominion & Overseas Invest. pref. (nu.)

Preferred (extra) 
East. Theatres,Ltd.(Canada)com. (qu.)_
Eitingon &laid Co.. corn. (quar.) 
Electric Appliance Fin. Co., pt. (qu.)- - -
Elec. Stor. Bat., corn. & pf. (in corn stk.)
Elec. Shareholdings, corn. (in corn stk.)
$6 preferred (50-100 share of corn.).... _

Empire Amer. Secur. corn. (In corn. stk.)
Family Financing Corp., corn 

Preferred (quar.) 
Famous Players Can. Corp.-
Common (quar.) (No. I) 

Fisher Brass, pref. A (quar.) 
FitzSlmmons & Connell Dredge & Dock

Books Closed, Common (quar.) 
Days Inclusive. Common (payable in corn. stock) 
  Florsheim Shoe, pref. (quiz.) 

Foster & Kleiser Co. (quar.) 
*255 Nov. 11 *Holders of rec. Oct. 25 General Alliance Corp. (quar.) 
.81.25 Dec. 2 *Holders of rec. Nov. 23 Gillette Safety Razor (stock env.) 

*154 Dec. 31 *Holders of rec. Dec.114 Godman (H. C.) Co. (quar.) 
*3 Nov. 1 *Holders of rec. Oct. 28 Guardian Invest. Trust, corn 

Hale Brothers Dept. Stores corn. (go.)..

$1.25 Nov. 15 Holders of rec. Nov. 1 Hammerinill Paper, corn. (quar.) 

750. Nov. 15 Holders of rec. Nov. 1 Hart Carter Co., cony. pref. (quar.)- - -

$1.50 Nov. 1 Holders of rec. Oct. 15 Hawaiian Pineapple (guar.) 
.131 Nov. 1 *Holders of rec. Oct. 15 Extra 

Hershey Chocolate, cony. pref. (qu.) - - -

*$1.75 Nov. 15 *Holders of rec. Oct. 31 Prior preferred (quar.) 
.$1.50 Nov. 15 *Holders of rec. Oct. 31 Hollinger Cons. Gold Mines 
'134 Nov. 15 *Holders of rec. Oct. 31 Horne (Joseph) Co.. prof. ((Mar.) 
154 Nov. 1 Holders of rec. Oct. 19 Imperial Royalties, pref. (mthly.) 
$1.75 Nov. 1 Holders of rec. Oct. 25 Preferred, class A (mthly.) 

$1.625 Nov. 1 Holders of rec. Oct. 25 Internat Combustion Engineering com-

tn45e. Nov. 1 • Holders of rec. Oct. 25 Internat. Harvester, pref. (quar.) 

75c. Nov. 1 Holders of rec. Oct. 18a Interstate Dept. Stores, pref. (quiz.)-..

n375e. Jan. 2 Holders of rec. Nov. 29a Jantzen Knitting Mill (quar.) 

$1.75 Jan. 2 Holders of roe. Nov. 29a Kinney (G. R.) Co., Inc., corn. (qu.)...

$2 Jan. 2 Holders of tee. Nov. 29a Preferred (guar.) 

134 Dee. 2 Holders of rec. Nov. 11 Lawbeck Corp.. pref. (guar.) 

131 Nov. 1 Holders of fee. Oct. 15 Loew's Boston Theatres (guar.) 

$1.50 Nov. 1 Holders of rec. Oct. 15 Manning Bowman & Co., cl. A (qu.)- - -

.$1 Dec. 15 *Holders of rec. Nov. 30 Class B (quar.) 
.$3 Dec. 15 *Holders of rec. Nov. 30 May Department Stores (quar.) 

*151 Dec. 2 *Holders of rec. Nov. 18 Stock dividend 

*750 Nov. 1 *Holders of rec. Oct. 19 McIntyre Porcupine Mines (quar.) 

$1.75 Nov. 1 Holders of rec. Oct. 19 Mercury Mills, Ltd. (Can.) pref. (qu.)..

31.50 Nov. 1 Holders of rec. Oct. 19 Merritt-Chapman & Scott, coin. (go.)..

$1.50 Nov. 1 Holders of rec. Oct. 17 Preferred A (quar.) 

$1.25 Sent. 30 Holders of rec. Sept. 23 Metropolitan Title Guaranty (No. I).__
Missouri-Kansas Pipe Line 

1 shit. Nov. 2 Holders of rec. Oct. 11 Missouri Portland Cement (quiz.) 

*51.75 Nov. 16 *Holders of roe. Oct. 31 I Extra 

134 Nov. 1
*25e. Dec. 2
•430. Nov. 15
•131 Nov. 15
3456c Nov. 15
375ic Nov. 15
•154 Nov. 1
*1H Nov. 1
8754e. Jan. 1
$1.25 Jan. 1
*23c. Nov. 1
$3 Nov. 1
15‘ Nov. 1
$1.50 Nov. 1

*51 Nov. 1

e50 Nov. 1
*600 Nov. 1
*100 Nov. 1

•75e Nov. 15
*400 Nov. 15
50e Nov. 1

21 Nov. 1
3730 Nov. 1
60c Nov. 1

37%c
12%0.

87He
87 Ho.

75e.
3730.
*50e.
*50c.
*50c.

*111%
334
*1H

*87He
131
*2
75e.

.81%c
*62%c

sl%
*40e.
•1,‘
1300
*32
*50c.
*500.
75e.
154
2
134
•25c.
*50e.
.50c.
*75c.
*75e.
235c.
/Si
50c.
Sc.

50c.
*2
15e.
150.
15c.

*87)3c
*25c.
•25c.
90c.

*17Fic
*10c.
50c.

6234c

1100
• 12
(1)
115
1734c.
134

*500.
*500.

Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Jan. 15
Jan. 2
Deo. 2

Nov. 1
Jan. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 1
Dec. 2
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Dec. I
Oct. 25
Nov. 25
Nov. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Nov. 1
Dec. 1
Oct. 25
Oct. 25
Oct. 26
Oct. 25
Oct. 31
Nov. 1
Dec. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 30
Nov. 30
Nov. I
Sub). to
Dec. 1
Dec. 1
Nov. 15
Oct. 15
Oct. 15

Dec. 1
Nov. 20

Dec. 2
Deo. 2
Jan. 1
Nov. 15
Nov. 15
Dec. 2
Nov. 10
Nov. 1
Dec. 1
Nov. 15
Dec. 1
Nov. 30
Nov. 30
Nov. 15
Nov. 15
Nov. 4
Nov. 1
Oct. 30
Oct. 30
d omitt
Dee.
Nov. 1
Nov. 1
Jan. 2
Dee. 2
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Dec. 2
Dec. 2
Dec. 2
Nov. 1
Dec. 1
Dec.
Jan. 2
Nov. 20
Nov. 1
Nov. 1

Holders of rec. Oct. 15
*Holders of rec. Nov. 12
*Holders of rec. Nov. 2
*Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 31
*Holders of rec. Oct. 18
*Holders of rec. Oct. 18
Holders of ree. Dec. 2
Holders of rec. Dec. 2

*Holders of rec. Oct. 15
Holders of rec. Oct. 23
Holders of rec. Oct. 16
Holders of rec. Oct. 16

*Holders of rec. Oct. 17

Holders of rec. Oct. 31
*Holders of rec. Oct. 31
*Holders of rec. Oct. 31

*Holders of rec. Oct. 28
*Holders of rec. Oct. 31
Holders of rec. Oct. 23
Holders of rec. Oct. 23
Holders of rec. Oct. 19
Holders of rec. Oct. 19

Holders of rec. Oct. 19
Holders of ree. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of me. Oct. 16
Holders of rec. Oct. 15

*Holders of rec. Dec. 31
*Holders of rec. Dec. 14
*Holders of Ric. Nov. 14
*Holders of rec. Oct. 15
Holders of rec. Oct. 20

*Holders of rec. Dec. 20
Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Holders of roe. Nov. 1
*Holders of rec. Oct. 19
Holders of rec. Oct. 18
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of roe. Oct. 16
Holders of rec. Nov. 5
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec. Oct. 15
*Holders of rec. Nov. 1
*Holders of rec. Oct. 12
*Holders of rec. Sept. 30
*Holders of rec. Sept. 30
Holders of rec. Nov. 130
*Holders of rec. Nov. 1
*Holders of rec. Oct. 31
*Holders of rec. Nov. 15
Holders of me. Oct. 18
Holders of rec. Oct. 18
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15
*Holders of rec. Nov. 15
*Holders of rec. Oct. 15
*Holders of rec. Nov. 15
*Holders of rec. Oct. 31
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
*Holders of rec. Oct. 25
Holders of rec. Nov. 16
*Holders of rec. Oct. 2
Holders of rec. Oct. 14
Holders of rec. Oct. 14
Holders of rec. Oct. 14
*Holders of rec. Oct. 22
*Holders of rec. Oct. 20
*Holders of rec. Nov. 20
Holders of rec. Oct. 31
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
Holders of rec. Oct. 31
Holders of rec. Nov. 15

*Holders of rec. IA. 30
stkhldrs. meeting Apr. 16
*Holders of rec. Nov. 5
*Holders of rec. Nov. 5
Holders of roe. Oct. 25
Holders of rec. Sept. 30
Holders of rec. Sept. 30

*Holder of rec. Oct. 31

*Holders of rec. Nov. 20
*Holders of rec. Nov. 20
Holders of rec. Dec. 16

*Holders of rec. Nov. 1
Holders of rec. Oct. 31a
Holders of rec. Nov. 10
Holders of rec. Oct. 25

'Holders of rec. Oct. 21
*Holders of rec. Nov. 15
*Holders of rec. Oct. 30
*Holders of rec. Nov. 16
Holders of rec. Nov. 150
Holders of rec. Nov. 15a

*Holdres of rec. Oct. 25
*Holders of rec. Oct. 25
Holders of rec. Oct. 18

*Holders of rec. Oct. 24
Holders of rec. Oct. 25
Holders of rec. Oct. 25

ed.
*Holders of rec. Nov. 5
*Holders of rec. Oct. 21
*Holders of rec. Oct. 15
*Holders of rec. Dec. 17
*Holders of rec. Nov. 15
*Holders of rec. Oct. 21
*Holders of rec. Oct. 19
*Holders of rec. Sept. 20
*Holders of rec. Sent. 20
*Holders of rec. Nov. 5
*Holders of rec. Nov. 5
*Holders of rec. Nov. 1
Holders of rec. Oct. 15
Holders of rec. Nov. 16
Holders of rec. Nov. 15
Holders of rec. Dec. 15

*Holders of rec. Oct. 21
Holders of rec. Oct. 18
Holders of rec. Oct. 18
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Name of Company.
Per When Books Closed
Cad. Payable. Days Inclusive.

Miscellaneous (Concluded).
Mohawk Mining (guar.)  53 Dec. 2 Holders of rec. Oct. 31
Moody's Investors Service, corn. (extra)_ 750. Nov. 15 Holders of rec. Nov. la

Participating preferred (extra)  750. Nov. 15 Holders of rec. Nov. la
Morris Plan Bank (Cleveland) (guar.)._ 3 Nov. 1 Holders of rec. Oct. 25Motor Products Corp. (extra)  *53 Nov. 15 *Holders of rec. Nov. 1
Munsingwear, Inc., corn. (guar.)  75e. Dec. 1 Holders of rec. Nov. 14
Natlonal-Bellaa Hess. pref. (guar.)  "144 Dec. 2 *Holders of rec. Nov. 21
National Lead, pref. A (mum)  •144 Dec. 14 *Holders of rec. Nov. 29
Nat. Recording Pump., cony. stk. (qu.) 75e. Nov. 1 Holders of rec. Oct. 22
National Refining, corn. (guar.)  *37)4c Nov. 15 'Holders of rec. Nov. 1
National Secur. Investment pref. (qu.)  •1% Nov. 15 *Holders of rec. Oct. 26
National Securities (stock dividend)  5e10   *Holders of rec. Nov. 30
New Jersey Cash Credit Corp., corn. (qu) 150. Oct. 25 Holders of me. Oct. 14
Preferred (guar.)  150. Oct. 25 Holders of rec. Oct. 14
Preferred (extra)  15e. Oct. 25 Holders of rec. Oct. 14
New Process Co., Prof. (guar.)  154 Nov. 1 Holders of rec. Oct. 26

North Amer. Invest. (San Fran.) (qu.)__ $1.25 Nov. 20 Holders of rec. Oct. 31
North Amer. Oil Consul. (monthly)____ *I0c Nov. 1 *Holders of rec. Oct. 20North Central Oil, corn. (guar.)  150 Dec. 2 Holders of rec. Nov. 1Pacific Steamship, pref. (qu.)  •14.i Nov. I *Holders of rec. Oct. 14Parmelee Transportation, com.(mthly.) •12 V..c Nov. 12 *Holders of rec. Oct. 30Pennsylvania Cash Credit, corn. (qu.)  15e Oct. 25 Holders of rec. Oct. 14
Preferred (guar.)  150 Oct. 25 Holders of rec. Oct. 14Preferred (extra)  15e Oct. 25 Holders of rec. Oct. 14Power dr Light Securities Trust (guar.). - *el 54 Nov. 1 'Holders of rec. Oct. 15Procter dr Gamble Co.-
New common (guar.) (No. 1) 

Prospect Hill Apartments, Inc., pref_ _ _
Public CUL Secur. Corp., part. pfd. (YU)

Participating pref. (extra) 
Randall (I.) Co., partic. A 
Rhode Isl. Mtg. Sec. Corp. Prof. (qu.)_
Richs, Inc., corn. (guar.), (No. 1) 
Richards (Elmer) Co. pref. (qual.) 
Richardson Co., corn. (guar.) 
Rio Tinto Co., Amer. dep. rots. ord. ohs.
Amer. deposit receipts for prof 

Riverside Cement, class A (guar.) 
Preferred (guar.) 

Russell Motor Car, corn. (guar.) 
Preferred (guar.) 

St. Louis Screw & Bolt, prof. (guar.)._ _
Scotten-Dillon Co. (guar.) 
Extra 

Sears, Roebuck dr Co., stock div. (guar.)
Stock dividend (guar.) 

Second National Investors, pref. (qui _
Second Standard Royalties, pref. (mthly)
Shares Holding Corp., class A(quar.)- -
Sharp & Dohme Co., cony. A (quar.).__
Sinclair Cons. Oil. pref. (guar.) 
Skelly Oil (guar.) 
Skinner Organ (guar.) 
South Coast Co., pref. (guar.) 
Stouffer Corp., class A (guar.) 
Straus (S. W.) Investing Corp., pt. (qu.)
Sun 011, corn. (guar.) 
Com• (Payable in corn. stock) 
Preferred (guar.) 

Sunray Oil Corp 
Southerland Paper, corn. (guar.) 
Thermold Co., 7% cony. pref. (quar.) 
Third National Investors Corp., corn 
TrI-Utlities Corp. pref. (guar.). 
Troxel Mfg., corn. (guar.) 

Preferred (glum.) 
Universal Chain Theatres. 1st pref.-di
Vanadium Corp. (guar.) 
Extra 

Venezuelan Petroleum (guar.) 
United Molasses, Amer. dep. rcts 
Waco Aircraft (guar.) 
Warchel 

Corp., 
corn. (guar.) 

Warren (S. D.) Co., corn. (guar.) 
Waterloo Manufacturing, el. A (guar.)._
Wayagamack Pulp & Paper (quar.)-- - -
Western Grocer (guar.) 
Wil-Lew Cafeterias, Inc., cony. pf. (qu )
Wiseonstn Investment, new (No. 1)____

*50c Nov. 15 *Holders of rec. Oct. 25
3 Nov. 1 Oct. 16 to Nov. 1

51.625 Nov. 1 Holders of rec. Oct. 22
1254e Nov. 1 Holders of rec. Oct. 22
550c Nov. 1 *Holders of rec. Oct. 20
134 Nov. 1 Holders of roe. Oct. 15
•30e Nov. 15 *Holders of rec. Nov. I
550c Nov. I *Holders of rec. Oct. 26
*40c Nov. 15 *Holders of rec. Oct. 31
(o) Nov. 8 *Holders of roe. Oct. 21
(o) Nov. 8 *Holders of rec. Oct. 21

$31 34c Nov. 1 *Holders of rec. Oct. 15
"51.50 Nov. 1 *Holders of rec. Oct. 15

1J.( Nov. 1 *Holders of rec. Oct. 17*154 Nov. 1 *Holders of rec. Oct. 17
134 Nov. 1 Holders of rec. Oct. 25
•30e Nov. 16 'Holders of rec. Nov. 7
•20e Nov. 16 *Holders of rec. Nov. 7
*el Feb. 1 *Holders of rec. Jan. 15
*el May 1 'Holders of rec. Apr. 14
s$1.2 Jan. 1 *Holders of rec. Dec. 10

1 Nov. 1 Holders of rec. Oct. 25
4354c. Oct. 18 Holders of rec. Oct. 15
*8734c Nov. 1 *Holders of rec. Oct. 22
*2 Nov. 15 *Holders of rec. Nov. 1
550c. Dec. 15 'Holders of roe. Nov. 15

56234c Nov. 1 *Holders of rec. Oct. 25
154 Nov. 15 Holders of rec. Oct. 31

5634e. Nov. I Holders of me. Oct. 18
75e. Nov. 1 Holders of rec.Oct. 15
.25e. Dee. 16 *Holders of rec. Nov. 25
19 Dec. 16 *Holders of rec. Nov. 25
*134 Dec. 2 *Holders of rec. Nov. 11
*2 Oct. 30 *Holders of rec. Oct. 10
*300. Oct. 31 *Holders of rec. Oct. 21*154 Nov. 1 *Holders of rec. Oct. 11
$1 Jan. 1 Holders of rec. Dec. 10a
*750. Nov. 1 *Holders of rec. Oct. 15
$2 Nov. 1 Holders of rec. Oct. 20
134 Nov. 1 Holders of rec. Oct. 20

vidend omitte d
*75e. Nov. 15 *Holders of rec. Nov. 1

•$1 Dee. 16 *Holders of rec. Dec. 2
55e. Nov. 15 *Holders of rec. Oct. 31

*zol() Oct. 25 'Holders of rec. Oct. 3
*25c. Nov. 1 *Holders of rec. Oct. 18

"6234e Nov. 1 *Holders of rec. Oct. 15
$1.75 Nov. 15 Holders of rec. Oct. 31
250. Nov. 1 Holders of rec. Oct. 15*69e. Dee. 2 *Holders of rec. Nov. 1553754c Nov. 1 *Holders of rec. Oct. 2051 Nov. 1 Holders of rec. Oct. 28a

*75c Nov. 1 *Holders of rec. Oct. 10

Below we give the dividends announced in previous weeksand not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

PM When Books Closed,
Name of Company. Cent. Payable. Days Inclusive.

Railroads (Steam).
Allegheny Corp., Prof. A (quar.) 
Atch. Top. & Santa Fe common (MO -  
Baltimore dr Ohio common (qual.) 
Preferred (guar.) 

Bangor & A rooa. ,com . (old & new) (guar.)
Preferred (guar.) 

Chesapeake & Ohio. pref. (guar.) 
Chan., Sandusky & Cleveland, prof 
Cleve., Ctn., Chic. & St. Lou., corn .(qu )

Preferred (guar.) 
Cuba RR., pref. (guar.) 
Delaware Lackawanna & Western (qu.) 
Erie RR., first & second pref 
Internat. Rye. of Cent. Amer pf.
Kansas City Southern common (guar.). -
Mahoning Coal ER.. corn. (guar.) 
New York Central RR. (guar.) 
Norfolk & Western, adj. pref. (quar.)_ _
Northern Pacific (guar.) 
Pere Marquette. pref. & prior pref.(qu.)
Pittsburgh & West Va. corn. (guar.).-Reading Company, corn. (guar.) 
St. Louie-San Fran.. pref (fitter.)  
Southern Ry., common (guar.) 
Wabash fly.. Pref. A (guar.) 

Public Utilities.
Alabama Power, $7 pref. (guar.) 
$6 preferred (guar.) 
$5 Preferred (guar.) 

Amer. Cities Pow. & Lt. class A (qu.)_ _
Payable 1-32 share of class 11 stk. or in

Amer. Commonw. Power, pref. A (rm.).
$6.50 first preferred (guar.) 

Amer. & Foreign Power-
Pref. A (for period Jan. I to June 3029)

Amer. Gas & Elec. preferred (guar.).-
Amer. Light dr Tree. common (quar.)_
Preferred (guar.) 

Amer. Natural Gas, $7 pref. (guar.) - -
Amer. Water Wks & Elec. corn. (qu.)....
Associated Gaa & Elec., cl. A (qu.)___ _
Bangor Hydro-Elec.. corn. (guar.) 
Brazilian Trac. L. & P. ordinary (guar.)
Bklyn.-Manh. Tmn. Prof. set. A 4111.)- -

Preferred. series A (guar.) 
Buffalo Niag & E. Pow., first pref. (qu.)
Canada Northern Power (guar.) (No. 1)
Cape Breton Electric Co., preferred- -
Central Hod. Gas & Elec.. corn 
Common (extra)

194
234
134

rm.
33(
$1.50
2
154

$1.50

134
2
$1.25

$1.75
$1.50
$1.25
•750.
ash at
$1.75
$1.63

$3.50
81.50
2%
1)4
$1.75
25c.

(z)
50e.
50e.

$1.50
$1.50
$1.25
15c.

•3
*50c.
*50c

Central West Pub. fiery. pref (gusr.)___ •154

Nov. 1
Dec. 2
Dec. 2
Dee. 2
Jan. I
Jan. 1
Jan 1'30
Nov. 1
Oct. 19
Oct. 19
Feb1110
Oct. 21
Dee. $1
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 19
Nov 1
Nov. I
Oct. 81
Nov. 14
Nov. 1
Nov. 1
Nov. 25

Nov. 1
Nov. 1
Nov. 1
Nov. 1
option
Nov. 1
Nov. I

Oct. 31
Nov. I
Nov. 1
Nov. 1
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Dec. 2
Jan15 30
APN5'30
Nov. I
Oct. 25
Nov. 1
Oct. 29
Oct. 29
Nov. I

Holders of rec. Oct. 15a
Holders of rec. Nov. la
Holders of rec. Oct. lla
Holders of rec. Oct. ha
Holders of me. Nov. 30a
Holders of roe. Nov. 30.
Holdere of roe. Dee. ea
Holders of rec. Oct. 23a
Holders of rec. Sept. 27a
Holders of rec. Sept. 274
Holders of roe. Jan. 16a
Holders of roe. Oct. 5.
Holders of rec. Dee. IS.
Holders of roe. Oct. 31a
Holders of ree. Sept. 30e
Holders of rec. Oct. 15a
Holders of rec. Sept. 27.
Holders of rec. Oct. Ma
Holders of rec. Sept. 30a
Holders of roe. Oct: ea
Holders of rec. Oct. Ilia
Holders of ree. Oct. 17.
Holders of rec Oct. Is
Holders of rec. Oct. la
Holders of rec. Oct. 25.

Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of roe. Oct. 15

*Holders of rec. Oct. 5
of holder.
Holders of rec. Oct. 15
Holders of rec. Oct. 15

Holders of rec. Oct. 19a
Holders of rec. Oct. 8
Holders of rec. Oct. I8a
Holders of rec. Oct. 18a
Holders of rec. Oct. 21a
Holders of rec. Oct. 25a
Holders of rec. Sept. 30
Holders of rec. Oct. 10
Holders of rec. Oct. 31
Holders of rec. Dec. 3Ia
Hold. ot rec. Apr. 1 '304
Holders of rec. Oct. 15
Holders of rm. Sept. 30

*Holders of rec. Oct. 15
*Holders of roe. Sept. 30
*Holders of rec. Sept. 30
*Holders of rec. Oct. 15

Nona of Company.
Per
Cosi .

Wiles
Payable.

kegs Meat
DIOS INOUE'S'.

Public Utilities (Concluded).
Chic. Rapid 'Fran., pr. pref. A (mthly.)

Prior pref., series A (monthly) 
Prior pref., series B (monthly) 
Prior pref., series B (monthly) 

Cleve. Elec. Illuminating, pref. (guar.).
Columbia Gas & Electric corn. (qual.)..
6% preferred (guar.) 
5% Preferred (guar.) 

Commonwealth Edison Co. (gum) 
Commonwealth Power, corn. (guar.) --.
6% preferred (guar.) 

Community Power & Light-
$6 first preferred (qual.) 

Consol. Gas of N. Y. $5 pf. (guar)  
Consumers Power, $5 pref. (guar.) 
6% preferred (guar.) 
.6% preferred (guar.) 
7% Preferred (guar) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred monthly) 

Eastern Mass. St. Ry., pref. B. (quar.)....
1st pref A & sink, fund stks. (quar.)

Eastern States Power, pref. A (guar.).-
Preferred series B (qual.) 

Edison Elec. III. of Boston plum) 
Electric Bond &. Share, pref. (guar.)
Electric Investors, Inc., pref. (qual.)...
Electric Power & Light. corn. (quar.) 

Allotment (ifs. 50% pald (quar.).._..
Allotment (Ifs. full paid (guar.) 

Empire Gas & Fuel. 6% pref. (mthie.)-
6 54% preferred (monthly) •
7% preferred (monthly)
8% Preferred (monthly)

Ft. Worth Power & Light. prof. (guar.).
Grand Rapids RR., pref. (guar.) 
Hartford Elea. Light (guar.) 
Extra 

Havana Elec. & Utilities 1st pref. (qu.)...
Cumulative preference (guar.) 

Illinois Nothern Utilities, Pref. (quar.)...
Junior preferred (guar.) 

Illinois Power & Light. VI prof. (guar) 
International Utilities, $7 pref. (quar.)_ _
Italian Superpower, pref. (guar.) 
Long Island I.tg., corn 
Lowell Electric Light (guar.) 
Malone Light & Power. pref. (quar.)__ _
Manhattan Ry., modif led guar.-

Deferred rev. rental of Jan. 11928..
Deferred die. rental of Apr. 1 1928... 

MassachusettsGas Cos., corn. (guar.)._
Mexican Light & Power, 7% pref 
4% second preferred 

Milwaukee Elec. Ry. & Light, pref. (qu.)
Montreal Lt. Ht. & Power Consol. (qtr.)
Mountain States Power. pref. (qual.).....
National Elec. Power, clam A (guar.)  
Natl. Power & Light, $6 Id. 01113 
Nevada-Calif. Elec. Corp.. pf. (quar.) 
North Amer. Edison pref. (guar.) 
North Amer. Gas & Elec., Cl. A (No. D..
40e. cash or 1-50th share cl. A stock

North Amer. Light & Power corn. (qu.)-
Northern N.Y. Utilities, pref. (guar.)...
Northern States Power, core. A (guar.).
Seven per cent preferred (guar.) 
Six per cent preferred (qual.) 

Ohio Edison Co. 6% prof. (guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
5% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Oklahoma Natural Gas. pref. (guar.)
Pacific Lighting. corn. (guar.) 
$5 preferred (guar.) 

Per. Public Service, corn. A (guar.) -  
Penn-Ohlo F.disen common (guar.) 
7% prior pref. (guar.) 

Pa -Ohio Power & Light $6 of. (qual.)..
7% preferred (guar.) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 

Pennsylvania Pow. Co.. $6.60 Pf.(InthlY
$6 preferred (guar.) 

Philadelphia Co.. corn. (guar.) 
Common (extra) 
6% preferred 

Phila. Rapid Transit corn. (guar.) 
Preferred (quar.) 

Phila. Suburban Water Co., pf. (qu.) -
Public eery. Corp. of N. .1.. pf. (mthly.)
Public Serv. Co. of Nor. Ills.-
Common (no par) (guar.) 
Common ($100 Par) (guar.) 
7% Preferred (guar.) 
6% Preferred (quar.) 

Railway & Light Securities, corn. (flu.)....
Preferred (guar.) 

Rhode Island Pub. Serv. class A (quar.)..
Preferred (guar.) 

Sierra Pacific Elec. Co., corn. (qu.)___ -
Preferred (guar.) 

Southeastern Power & Light-
Common (in common stock) 

Southern Calif. Edison, corn. (qu.)  
Sou. Canada Power, Ltd.. corn. (qu.)
Standard Gas & Elec., corn. (qu.)  

Prior preference (guar.) 
Standard Power & Light. pref. (quer.).
Standard Telephone Co.. pref. (qual.)...
Tennessee Elec Power. 5% 1st pf .(qu.)....
6% 1st preferred (guar.) 
7% 1st preferred (guar.) 
7.2% let preferred (goat.) 
6% 1st preferred Monthly) 
6% let preferred (monthly) 
6% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 
7 2% 1st preferred (monthly) 

United Lt. & Pr. corn. A & 13, old (qu.)_
Common A dr B new (guar.) 

Western Power Light & Telephone
Participating class A (guar.) 

West Penn Elec. Co. 7% pf. (qual.) --
6% Preferred (guar.) 

West Penn. Power Co.. 7% pf. (eU.) 
6% Preferred (guar.) 

Trust Companies.
Corn Exchange Bank & Trust (guar.) - -
Kings County (Bklyn.) (guar.) 

Extra 

•

•65c.
•65e.
*60c.
•60c.
134
50e.
133
134

$1
134

$1.50
$1.25
$1.25
134
1.65
1,4
50c.
50c.
50c.
55e.
650.
550.
136
1%
$1.75
$1.50
$3.40
$1.50
$1.50
25e.
64‘c
12.4e
*50c.

541-dc
58 1-3c
66 2-3e
1%
1%

'68% c
*133de

134
$1.25
•11.4
*51.75
$1.50
$1.75
$1.50
15e.

*66c.
$1.50

1141
15(1
134
334
10c.
134
60c.
134
45c

$1.50
134

$1.50

/2
134

$2
1%

ks
1)4
1.65
1%
134
50c
50c
550
550
1%
*75e
31 25

83234e
50e
19(
81.50
134
60e
550
55c

$1.50
$1
750.

$1.50
$1
$1.75
194
50c.

*52
*2
•154
•1%
50c.

$1.50
31
50c.
soc.
14

•50e.
1%
134
1%
134

$1
'20
*25

Nov. 1
Dee. 1
Nov. 1
Deo. 1
Dec. 2
Nov. 15
Nov. 15
Nov. 15
Nov. 1
Nov. 1
Nov. I

Nov. 1
Nov. 1
Jan 2'30
Jan 230
Jan 2'30
Jan 2'30
Nov. 1
Dec. 2
Jan 230
Nov. 1
Dec. 2
Jan 230
Nov. 1
Nov. 15
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. I
Nov. 15
Nov. 1
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.

Oct. 2

Nov.
Nov.
Nov.
Oct. 3
Oct. 3
Oct. 2
Nov.
Nov.
Nov.
Dee.
Nov.

Nov. 1
Nov.
Nov.
Oct. 2
Oct. 2
Dec.
Dec.
Dec.
Dec.
Nov.
Dec.
Nov.
Dee.
Nov.
Nov. 1
Nov. 1
Nov.
Nov.
Dec.
Nov.
Nov.
Nov.
Nov.
Dee.
Dee.
Oct.
Oct. 3
Nov.
Oct. 3
Nov.
Nov. 3
Oct. 3

Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.
Nov.

Oct. 1
Nov. 1
Nov. 1
Oct. 2
Oct. 2
Nov.
Nov.
Jan.
Jan.
Jan.
Jan.
Nov.
Dec.
Jan.
Nov.
Dec.
Jan.
Nov.
Nov.

Nov.
Nov. 1
Nov. 1
Nov.
Nov.

*Holders of rec. Oct. 15
'Holders of tee. Nov. 19
*Holders of rec. Oct. 15
*Holders of rec. Nov. 19
Holders of rec. Nov. 15
Holders of rec. Oct. 150
Holders of rec. Oct. 15.
Holders of rec. Oct. 15a
Holders of rec. Oct. 15
Holders of rec. Oct. lla
Holders of rec. Oct. Ila

Holders of rec. Oct. 19
Holders of rec. Sept. 28
Holders of roe. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dee. 14
Holders of rec. Dec. 14
Holders of roe. Oct. 15
Holders of rec. Nov. 15
Holders of me. Dec. 14
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Dee. 14
Holders of rec. Oct. 15
Holders of rec. Nov. 1
Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holden of me. Oct. 15
Holders of roe. Oct. 10
Holders of rec. Oct. 15
Holders of rec. Oct. 12
Holders of rec. Oct. 110
Holders of rec. Oct. 110

*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 15

*Holders of rec. Oct. 20
'Holders of rec. Oct. 20
Holders of roe. Oct. 21
Holders of rec. Oct. 21

'Holders of rec. Oct. 15
*Holders of ree. Oct. 15
Holders of roe. Oct. 10
Holders of rec. Oct. 18a
Holders of rec. Oct. 15
Holders of rec. Oct. 15
*Holders of rec. Oct. 16
Holders of rec. Oct. 15

Nov.
Nov.
Nov. I

Holders of rec. Oct. 40

Holders of ree. Oct. 15.
Holders of reo. Oct. 22
Holders of rec. Oct. 22
Holders of roe. Oct. 21s
Holders of rec. Sept. 30
Holders of roe. Sept. $0
Holders of roe. Oct. 156
Holders of rec. Oct. 12
Holders of rec. Sept. 30
Holders of Tae. Nov. 154,

*Holders of rec. Oct. 5

Holders of roe. Oct. 19
Holders of rec. Oct. 10
Holders f rec. Sept. 30
Holders of rec. Sent. 30
Holders of rec. Sept 30
Holders of rec. Nov. 15
Holders of roe. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of ree. Oct. 15
Holders of n3e. Nov. 15
Holders of rec. Oct. 15

*Holders of rec. Oct. 31
*Holders of rec. Oct. 31
Holders of rec Oct. II)
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of roe. Oct. 21
Holders of rec. Oct. 21
Holders of rec. Oct. 21 •
Holders of roe Oct. 21
Holders of rec. Nov. 20
Holders of roe. Nov. 20
Holders of rec. Oct. la
Holders of rm. Oct. ii
Holders of rec. Oct. la
Holders of roe. Oct. 15e
Holders of ree Oct. Ia
Holders of rec. Nov. 215
Holders of roe. Oct. ea

*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Oct. 15
'Holders of rec. Oct. 15
Holders of roe. Oct. 15
Holders of reo. Oct. 15
Oct. II to Oct. 31
Oct. 16 to Oct. 31
Holders of rec. Oct. 15
Holders of rm. Oct. 15

Holders of reo. Sept. 30
Holders of rec. Oct. 204
Holders of rec. Oct. 31
Holders of rec. Sept. Ma
Holders of rec Sept. 30
Holders of rec. Oct. 15

"Holders of roe. Oct. 15
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of rec. Dec. 14
Holders of roe. Oct. 15
Holders of rec. Nov. 15
Holden of rec. Dec. 14
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 14
Holders of rm. Oct. 150
Holders of rec. Oct. 15s

'Holders of rec. Oct. 15
Holders of rec. Oct. 19a
Holders of rec. Oct. lira
Holders of roe. Oct. 50
Holders of roe. Oct. Si

Holders of rec. Oct. 24
*Holders of rec. Oct. 25
*Holders of rec. Oct. 125
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Name of Company.
Per
Cent

When
Payable

Books Closed
Days Inclusive. Name of Company.

Per
Cent,

When
Payable.

Books Closed
Days Inclusive.

Fire Insurance. Miscellaneous (Continued).

American Equitable Amur.. corn. (qu.) 371.4c Nov. 1 Holders of rec. Oct. 15 Cockshutt Plow, Ltd. (quar.) 37340 Nov. 1 Holders of rec. Oct. 15
Common (extra) 50c. Nov. 1 Holders of rec. Oct. 15 Colgate-Palmolive-Peet Co., pref. ((lu.). 1 11 Jan' '30 Holders of rec. Dec. 7
Common (payable in common stock) _ 331-3 Nov. 1 Holders of rec. Oct. 16 Columbian Carbon (guar.) $1 Nov. 1 IIolders of rec. Oct. 15a

Brooklyn Fire (guar.) 6 Jani'30 Holders of rec. Dec. 20 Extra 250. Nov. 1 Holders of rec. Oct. 150
Special 45c. Dec. 20 Holders of rec. Dec. 10 Community State Corp., A & B (quar.)_ 1% Dec. 31 Holders of rec. Dec. 20

Knickerbocker Ins. of N.Y. (guar.). _ 373.4c Nov. 1 Holders of rec. Oct. 20 Consol. Bond dr Share Corp., pref. (qu.) _ 1 Nov. 15 Holders of rec. Oct. 15
Extra 50c. Nov. I Holders of rec. Oct. 20 Consol. Cigar Corp.. pref. (qua:.) 1% Dec. 2 Holders of rec. Nov. 15

New York Fire Ins. (guar.) 30c. Nov. I Holders of rec. Oct. 20 Prior preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 15
Extra 30c. Nov. 1 Holders of rec. Oct. 20 Consolidated Royalty Oil (guar.) •15c. Oct. 25 *Holders of rec. Oct. 15

North River (guar.) 50c. Dec. 16 Holders of rec. Dec. 6 Construction Nationals Co., pref. (qu.) - '8754c Nov. 1 *Holders of rec. Oct. 20
Constructive Credit Service .40c. Nov. 1 *Holders of rec. Oct. 4

Miscellaneous. Continental Can, corn. (guar.) 6234c. Nov. 15 Holders of rec. Nov. la
Continental Motors Corp. (guar.) 20e. Oct. 30 Holders of rec. Oct. 150

Abitibi Power & Paper, 6% pref. (qu.)_ _ 1% Oct. 21 Holders of rec. Oct. 10a Coon (W. B.) Co., corn •600. Nov. I *Holders of rem Oct. 10
Abraham & Straus, pref. (quer.)  1% Nov. 1 Holders of rec. Oct. 150 Preferred _  •134 Nov. 1 *Holders of roe. Oct. 10
Acme Wire, pref. (guar.) *2 Nov. 1 *Holders of rec. Oct. 18 Corn Products Refining, corn. (qua!,).. 75e. Oct. 21 Holders of rec. Oct. 40
Adams J. D. Mfg., corn. (guar.) .60c. Nov. 1 *Holders of rec. Oct. 15 Coty, Inc. stock dividend 134 Nov. 27 Holders of rec. Nov. 12
Adams-Millis Corp., corn. (guar.) 50c. Nov. I Holders of rec. Oct. 180 Crosby Radio (stock dividend) e4 Dee. 31 Holders of tee. Dee. 20

First and second pref. (guar.) 1% Nov. 1 Holders of rec. Oct. 18 Crowley Milner & Co., corn. (guar.) _ _ _ *50c. Dec. 31 *Holders of rec. Dec. 10
Ainsworth Mfg stock div. (guar.) *el Dec. 2 *Holders of rec. Nov. 20 Crucible Steel common (guar.) 134 Oct. 31 Holders of rec. Oct. I5a

Stock dividend (qaar.) •el Marl 30 *Holders of rec. Feb. '20 Cudahy Packing, 6% prefer' ed 3 Nov. 1 Holders of rec. Oct. 21
Stock dividend (quer.) •el. Jun 230 *Holders of rec. May 20 7% Preferred 3% Nov. 1 Holders of rec. Oct. 21

Allegheny Steel. corn. (mthly.) •15c. Nov. 18 *Holders of rec. Oct. 31 Cuneo Press, pref. (guar.) *I% Dec. 15 *Holders of rec. Dec. 1
Preferred (guar.)  1% Dec. I Holders of rec. Nov. 150 Preferred Kinnr.) 4.1% Mar. 15 *Holders of rec. Mar. 1

Affiance Realty, corn. (guar.) 623.c. Oct. 22 Holders of rec. Oct. I la Curtis Lighting, corn. (quiz.) •33c. Nov. 1 *Holders of rec. Oct 15
Allied Chemical & Dye Corp., corn. (qu.) 31.50 Nov. 1 Holders of rec. Oct. Ila Curtis Publishing, corn. (monthly) 50e Nov. 2 Holders of rec. ()et. 190
Allied International Invest.- Preferred (quaz .) 1% Jan 130 Holders of rec. Dec. 20a

Partic. pref (acct. accum. (11v.)  *83 Nov. 1 *Holders of rec. Oct. 15 Denims Co., pref. (guar.) "55e. Nov. 1 *Holders of rec. Oct. 20
kffis-Chalmers Mfg., corn. (quer.) 50c. Nov. 15 Holders of rec. Oct 246 Dennison Mfg., deb. stock (guar.) 2 Nov. I Holders of rec. Oct. 21
Altorfer Bros. Co., corn. (guar.) •35c. Nov. 1 *Holders of rec. Oct. 15 Preferred ((mar.) 1% Nov. 1 Holders of rec. Oct. 21

Preferred (guar.) *730. Nov. 1 *Holders of rec. Oct. 15 Diamond Elec. Mtg. common *50e. Dec. 30'Holders of rec. Dee. 20
Aluminum Mfrs.. corn. (qua:.) *We. Dee. 31 *Holders of roe. Dec. 16 Common (Payable In corn. stock) .12 Dec. 30 *Holders of me. Dec. 20
Preferred (guar.) •1% June 30 *Holders of rec. June 18 Dome Mines. Ltd. (guar.) 230. Oct. 21 Holders of rec. Sept. 30s
Preferred (guar.) •134 Sept. 30 *Holders of roe. Sept. IS Dominion Turk Chem.. prof. (quar.)_

104  
Nov. 1 Holders of rec. Oct. 7

Preferred (auto.) 1.134 Dee. 31 *Holders of rec. Dee. III Dow Chemical (stock dividend) et0 }folders of rec. Nov. 1
Amerada Corp. (guar.) 50c. Oct. 31 Holders of rec. Oct . 15 Dunhill Internat. common. (guar.) _ _ _ $1 Jo 1530 Holders of rec. Dec. 3I0
American Can, corn. (guar.) 75e. Nov. 15 Holders of rec. Oct. 31a Common (Payable in own. stock) fl Jn 15'30 Holders of ree. Dec. 910

American Chain, corn. (qua:.) *75c. Oct. 20 *Holders of rec. Oct. 12 Common (huar.) 31 ApI5'30 Holders of roe. Apr. la
American ChatIlion Co., pf. (qu.)  •1)4 Nov. *Holders of rec. Oct. 20 Common (payable In corn. stock) 1'1 Ap15'30 Holders of roe. Apr. la
Amer. Cigar Co.. corn. (qua:.) 2 Nov. Holders of rec. Oct. 15 Dunlop Rubber. Ltd., Amer. def rights_ _ *w(i Oct. 24 *Holders of rec. Oct. 3
American Coal (guar.) Si Nov. Holders of rec. Oct. 116 Du Pont (E. I.) de Nemours & Co-

Amer. Commercial Alcohol, pref. (guar.) i'% Nov. *Holders of rec. Oct. 10 Debenture stock ((liler.) 1 14 Oct. 25 !folders of rec. Oct. 10.

American Glue, pref. (quer.) 2 Nov. Holders of rec. Oct. 19 Durant Motors of Calif.. corn. (No. 1).. *20c. Oct. 22 *Holders of rec. Oct. 15

Amer. Hardware Corp. (gum.) *1 Jan2 '30 "Holders of roe. Dee. 17 Eastern Bankers Corp.. pref. (qual.)... 81.75 Nov. 1 Holders of rec. Sept. 30

Amer. Home Products, corn. (mthly.)._ 30e. Nov. Holders of rec. Oct. I4a Preferred (guar.) 111.75 FebP30 Holders of roe. Dee. 31

Amer. Ice, corn. (guar.) 75e. Oct. 25 Holders of rec. Oct Se Eastern Utilities Investing Corp-
Preferred (qua:.) I% Oct. 25 Holders or rec Oct. 80 Participating preference (guar.) --- 1.75 Nov. 1 Holders of rec. Sept. 30

Amer. Laundry Machinery. corn. (qu.) _ *31 Dee. 2 *Holders of me. Nov. 21 $6 preferred (guar.) $1.50 Dee. 2 Holders of rec. Oct. 31

Common (payable in corn. stock). 13 Dec. 2 *Holders of rec. Nov. 21 $7 preferred (guar.) 31.75 Dec. 2 !folders of rec. Oct. 31

Amer. Mach. dr Fdy., corn. (guar.)..._ $1 Nov. Holders of rec. Oct. 170 Prior preferred (qua:.) $1.25 Jan2'30 Holders of roe. Nov. 30

Preferred (mar.) I% Nov. Holders of rec. Oct. 17a Eaton Axle & Spring common (qual.)... 75c. Nov. Holders of rec. Oct. 15

American Manufacturing- Edison Bros. Stores. corn. (No. 1) •25e. Oct. 2 'Holders of me. Sept. 30

Common (guar.) The. Dee. 3 Holders of ree. flee. 16 Electric Household Utilities (guar.) 25e. Oct. 2 Holders of rec. Oct. 10

Preferred (guar.) 13( Dee. $ Holders of roe. Dee. Is Stock dividend 1% Oct. 2 Holders of rec. Oct. 10
American Meter (guar.) $1.25 Oct43 !folders of rec. Oct.d16a Elgin National Watch (quer.) *6234c Nov. 'holders of rec. Oct. 16

Amer. Shipbuilding, corn. (guar.) 2 Nov. Holders of rec. Oct. 15a Emsco Derrick & Equip. (huar.) .40e. Oct 2 *Holders of rec. Oct. 15
Preferred (quer.) 1% Nov. Holders of rec. Oct. 15 Enamel & Heating Products 50c. Nov. Holders of rec. Oct. 15

Amer Smelt. dr Rehr.. corn. 51 Nov. }folders of rec. Oct. 110 Eureka Pipe Line (guar.) $1 Nov. Holders of rec. Oct 16
Preferred (guar.) 1% Dec. 2 Holders of rec. Nov. la Eureka Vacuum Cleaner (qua:.) 31 Nov. Holders of rec. Oet42 la

Amer. Thermos Bottle, cl. A (qua:.)_,. _ 30e. Nov. 1 Holders of rec. Oct. 20 Exchange Buffet (qua:.) 3734c.Oct. 3 !folders of rec. Oct I50
American Transformer (guar.) 5330 Nov. 1 *Holders of rec. Oct. 20 Fair (The), corn. (quar.) 60e. Nov. Holders of rec. Oct. 21a
Amer. Vitrified Products, pref. (guar.) - - sisi Nov. I *Holders of rec. Oct. 19 Preferred (quiz.) 134 Nov. Holders of rec. Oct. 21a
Anaconda Copper Mining (qua:.) 81.75 Nov. 18 Holders of rec. Oct Ila Fashion ParkAssoclatee.lne.,pret.(quar.) 134 Nov. Holders of rec. Oct. 150

Anaconda Wire dr Cable (guar.) 75c Nov. 11 Holders of rec. Oct. 110 Faultless Rubber (quar.) 6234c. fan. Dec. 17
Andes Copper Co. (qua:.) 75c. Nov. 11 Holders of rec. Oct. Ila Federal Knitting Mills, corn. (quar.)- - - 623.4c Nov. Holders of rec. Oct. 15

Archer-Daniels-Midland Co., corn. (qu.) 50e. Nov. 1 Holders of rec. Oct. 210 Common (extra) 1234c Nov. Holders of rec. Oct. 15
Preferred (quer.) 1% Nov. 1 Holders of rec. Oct. 2I0 Firestone Tire & Rubber, corn. (qu.). $2 Oct. 20 Holders of rec. Oct. 10

Artloom Corp., pref. (quar) 1% Dec. 2 !folders of rec. Nov. 15a Fits Simons & Connell Dredge & Dock--
Art Metal Works. Inc. (guar.) 75e. Nov. I Holders of rec. Oct. 15 Common (stock die.. 1-40th share)... (f) Deo. I  

Ascot Oil (monthly) •Ic. Oct. 25 *Holders of rec. Oct. 15 Formica Insulation (guar.) - *35e. Jan1'30 *Holders of me. Deo. 14

Associated Dry Goods, corn. (qua:.)  62e. Nov. 1 Holders of rec. Oct. 120 Foundation Co. of Canada ((uar.) 25c. Nov. 15 }folders of rec. Oct. 31
First preferred (guar.) 134 Dec. 2 Holders of roe. Nov. 90 Frank (A. B.) Co.. Prof. (qual.) •1% Jan 1'30 *Holders of rec. Dec. 15
Second preferred (quit.) I% Dec. 2 Holders of rec. Nov. 90 Preferred (guar.) 1)4 Apr 1'30 *Holders of rec. Mar. 15

Atlantic Cull & West Indies EIJI Lines. Preferred (quer.) •1% Jul 1'30 *Holders of rec. June 15

Preferred (aw.) SI Dee. 31 Holders of roe. Dec. 116 Preferred (quer.) • I% Oct 130 *Holders of rec. Sept. 15
Atlantic & Pacific Internat., pref. (qu.)_ 51% Nov. 1 *Holders of rec. Oct. 15 Franklin (H. H.) Mfg., corn. (qua:.)... •50c Oct. 20 *Holders of rec. Oct. 10

Atlas Powder. pref. (guar.)   1% Nov. 1 Holders of rec. Oct. 180 Preferred (guar.) •144 Nov. 1 *Holders of rec. Oct. 20

Babcock & Wilcox, Ltd., Amer. dep.rcts. w*7 Oct. 31 *Holders of rec. Oct. 9 Freeport Texas Co. (guar.) $1 Nov. 1 Holders of rec. Oct. 150

Bakers Share Corp.. COM. (au.)  134 Jan 130 Holders of roe. Nov I General Amer. Tank Car,
Balaban & Katz, corn. (guar.) *75e Dec. 27 *Holders of rec. Dec. HI Common (payable in coin. stook) •fl Jan 1'30 'Holders of rec. Dec. 13

Preferred (guar.) •1% Dec. 27 *Holders of rec. Dec. 16 General Box, pref. (qual.) •144 Dec. 1 *Holders of roe. Nov. 15

Bamberger (L.) & Co.. 634% Of. (MO-. 144 Dee. 2 Holders of rec. Nov. 116 General Cable Corp., pref. (guar.) •$l.75 Nov. 1 *Holders of rec. Oct. 22

Bankers Capital Corp.. pref. (Quar.)-- - *52 Jan15'30 *Holders of rec. Dee. 31 Class A *51 Dec. 1 *Holders of rec. Nov. 13

Bancroft (Joseph) & Sons Co., pref. (qu.) 1% Oct. 31 Holders of rec. Oct. 15 General Cigar, corn. (qua:.) $1 Nov. 1 Holders of rec. Oct. 160

Bar nsdall Corp.. el. A & B (guar.) 50e Nov. 7 Holders of roe. Oct. 70 Preferred (guar.) 134 Dec. 2 Holders of rec. Nov. 220

Belding Corticeill, corn. (qua:.) 1% Nov. 1 Holders of rec. Oct. 15 General Electric, corn. (guar.) 31 Oct. 25 Holders of rec. Sept. 206

Bothlehem wteel common (guar.) 51.30 Nov. 15 Holders of rec. Oct. I80 Special (guar.) 15e. Oct. 25 Holders of rec. Sept. 204

Blgelow-Hartford Carpet, corn. (guar.). *31.50 Nov. 1 *Holders of rec. Oct. 18 General Foods Corp., corn. (guar.) 75e. Nov. Holders of rec. Oct 160

Preferred Mum.) '1% Nov. 1 *Holders of ree. Oct. 18 General Mills, corn. (guar.) 750. Nov. Holders of rec. Oct. 15a

Birtrnan Electric Co., corn. (guar.) •50c. Nov. 1 *Holders of rec. Oct. 15 General Motors Corp., 6% prof. (guar.) 1% Nov. Holders of rec. Oct. 74

Preferred (guar.) *21.75 Nov. 1 *Holders of rec. Or. 15 7% Preferred (guar.) 1)4 Nov. Holders of roe, Oct. To

Bloomingdale Bros., Inc., pref. (guar.)._ 1% Nov. 1 Holders of rec. Oct. 19a 6% debenture stock (guar.) 14 Nov. Holders of rec. Oct. 7.

Bon Aml Co., corn. class A (guar.)  31 Oct. 30 Holders of rec. Oct. 150 Gen. Parts Corp., cony. pr. (qu.) (No. 1) .30c. Nov. *Holders of rec. Oct. 20

Borden Company (qua:.) 75e. Nov. 30 Holders of rec. Nov. 15 General Public Service, $6 pref. (qua:.). $1.50 Nov. Ilolders of roe. Oct. 10

Boston Woven Hose & Rub., com.(extra) 22 Dec. 16 Holders of rec. Dec. 2 $5.54) uleferred (quiz.) 21.375 Nov. Holders of ree. Oct. 10

Brading Breweries, corn. (qua:.) 50c. Nov. 1 !folders of rem Oct. 15 General Tire & Rubber (guar.) *21 Nov. *Holders of rec. Oct. 20

Brill of J. G.) Co., pref. (qua:.) •1% Nov. 1 *Holders of me. Oct. 30 Gerrard (4 A.) Co., corn. (guar.) •37%c 11.-c. *Holders of roe. Nov. 16

BrIllo Mfg., corn. (guar.) (No. 1) •30e. Jan. 2 *Holders of rec. Dee. 15 Gilchrist Co. (payable In stock) •e2 Oct. 3 *Holders of rec. Oct. 15

Class A (guar.) *50c. Jan. 2 *Holders of roe. Dec. 15 Approved at stockholders meeting Oct 10.

British Type Investors (hi-monthly)._ _ _ 80. Dec. 2 Holders of rec. Nov. 1 Gillette Safety Razor (qua:.) 31.25 Dec. Holders of rec. Nov. la

Brockway Motor Truck, corn. (etutr.)_ _ 75e. Nov. 1 Holders of rec. Oct. 166 Gimbel Brothers, pref. (guar.) 1% Nov. Holders of rec. Oct. 150

Brown Darrell Co.. corn. (guar.) •50e. Nov. 15 *Holders of rec. Nov. 1 Gold Dust Corp., corn. (guar.) 621.40 Nov. Holders of rec. Oct. 100

61.4 % preferred (quer.) •144 1 /1 /30 *Holders of rim. Dec. 15 Golden State Milk Products (stk. dIv.). *el Dee. 'Holders of res. Nov. 15

Brown Shoe. pref. (guar.) I% Nov. 1 Holders of rec. Oct. 210 Goodyear Tire & Rubber, corn. (guar.). $1.25 Nov. Holders of roe. Oct. la
Brunswick-Balke-Collender, corn. (du.)_ 730. Nov. 15 Holders of rec. Oct. 25 Gorham Mfg., corn. (qual.) 50e. Dec. Holders of rec. Nov. 1

Bunte Bros.. pref. (guar.) '1)4 Nov. 1 *Holders of rec. Oct. 26 Gotham silk Hosiery, prof. (quar.)- --- 1% Nov. Holders of rec. Oct. 126

Burroughs Adding Mach. (special)  

Bush Terminal common (quer.) 

Common (payable in common stock)..

Byers (A M.) Co. pref. (qua:.) 
California Packing Corp. (Quar.) 

81
50c.

11 )4
134

411

Oct. 19
Nov. 1
Nov. 1
Nov. 1
Dec. 16

Ilolders of roe. Oct. 30
Holders of rem Sept. 270
Holders of rec. Sept. 27a
Holders of roe. Oct. 15a

*Holders of rec. Nov. 30

Granby Cons. Min. Smelt. & Pow. (qu.).
Grand (F. W.) 5-10-25c. Stores, corn. (hu.)

Preferred guar.) 
Grand Rapids Varnish (huar.) 
Grant (W. T.) Co. (stock dividend)_

$2
230 
1%
•25e.

.e100  

Nov.
Oct. '2
Nov.
Dec. 3

Holders of rec. Oct. 180
Holders of rec. Oct. 126
Holders of roe. Oct. 12a

*Holders of ree. Deo. 20
• !folders of rec. Oct.pl7a

Canaolan Bronze. ltd.. corn. (qu.) 

Preferred (guar.) 
Canfield OIL corn. & pref. (guar.) 
Carnation Milk Products-
Common (payable In common stock).-

Castle (A. M.) & Co. (qua:.) 
Extra 

Century Ribbon Mills. prof. (11U.) 
Corrode Pasco Copper Co. (nuar.) 
Chain Store Invest., pref. (guar.) __ 53

Chelsea Exchange Corp. class A & B (qu)

Class A & B (guar.) 
Class A & B (qua:.) 

Cherry Burrell Co., eom. (guar.) 

Chic. Wilmington & Franklin Coal-

Preferred (guar-) 
Chicago Yellow Cab (monthly) 
Monthly 

Chickasha Cotton 011 ,quar.) 
Chrysler Corp. (qua:.) 
Cities Service Co.. corn. (mthly.) 
Common (payable in corn. stock). _
Preference and preference BB (mthly.)

Preference B (mthly.) 
City Stores Co.. class A (quir.) 
Claude Neon Elec. Prod. (qu.) 

Quarterly 
Stock dividend 
Stock dividend 

Cluett Peabody & Co.. corn. (guar.) - -

6234c.
I%
$1.78

•1
*730.
*230.
1%
$1.50
1.624

25e.
230.
25e.

•621.5c

31.50
25e.
25e.

•75e
730.

234c.
./34
50e.
5e.

87340.
*20c.
•230.
*3
*3
31.25

Nov. 1
Nov. 1
Deo. 31

Jan 2.30
Nov. I
Nov. 1
Dec. 2
Nov. 1
Nov. 1
Nov. 16
Fb15'30
My15'30
Nov. I

Nov. 1
Nov. 1
Dec. 2
Jan) '30
112 130
Nov. 1
Nov. 1
Nov. 1
Nov. 1
Nov. I
Nov. 1
Jan1'30
Jan 130
July1'30
Nov. I

Holders of rec. Oct. 18
Holders of rec. Oct. 18
Holders of tee. Nov. 28

*Holders of roe. Dee. 21
*Holders of rec. Oct. 18
*Holders of rec. Oct. 18
Holders of rec. Nov. 200
Holders of rec. Oct. 100

*Holders of rec. Oct. 16
Holders of roe. Nov. 1
Hold, of roe. Jan. 31'30
Hold, of roe. May 1 '30

*Holders of rec. Oct. 15

Holders of roe. Oct. 150
Holders of rec. Oct. 180
Holders of rec. Nov. 20a
*Holders of rec. Dec. 10
Holders of rec. Dec. 20
Holders of rec. Oct. 15a
Holders of rec. Oct. 15a
Holders of roe. Oct. 150
Holders of roe. Oct. 150
Holders of roe. Oct. 154

*Holders of roe. Oct. 20
*Holders of me. Dee. 19
'Holders of roe. Dec. 19
*Holders of roe. Jan. 20
Holders of me. Oct. 21a

Greenway Corp., 5% oref (guar.) 
Gruen Watch, common (guar.) 
Common (quit.) 
Preferred (quer.) 
Preferred Mar./ 

Gulf States Steel, pref. (guar.) 
Halle Bros.. corn. ((uar.) 
Preferred (guar.) 

Hall (W. F.) Printing (quit.) 
Extra 

Hamilton Bridge, Ltd., Pfd. (qum.-)  
Hamilton Steel of Can., corn. & pr. (qu.).
Handley l'age, Ltd.-
Amer. dep. rcts. for partle. pf 

Harblson-WaIxer Refr.. ore!. (quiz.)...
Hanford Times, Inc., partic. pref. (qu.).
Hawaiian Com'l & Sus. (mthly) 

Monthly 
!Hawaiian Pineapple (stock dIvidend) 
Rayee Body Corp. (qual.) (pay. In stk.)
Hercules Powder, pref. (guar.) 
Hibbard.Spence,Bartiett & Co.(mthly.)-
Monthly 
Monthly 

Hires (Charles E.) Co., corn. A. (Qual.).
Holly Sugar Coro.. pref. (guar.) 
Home Oil, Ltd. (for mos. of July & Aug.)
Homestake Mining (monthly) 
Horn & Ilardart (N. Y.) corn. (guar.).-
Horn! Signal Mfg.. corn. A & AA (qu.) -

.710
•60e.
•50e.
•144
'134
144
*5w
•144
•25e.
•210.
134

.4344c

•re5
1(4
75e.
•210
•25e
e20
2
I%
310 
35e.
35c.
50c.
1%

20
50c.

6234e
25e.

IS
Dee, 1
M'rl'30
Nov. 1
Febl'30
Jan 230
Oct. 31
Oct. 31
Oct. 31
Oct. 31
Nov. 1
Nov. 1

Oct. I
Oct. 19
Nov. 15
Nov. 5
Deo. 5
Jan 1'30
Jan3'30
Nov. 15
Oct. 25
Nov. 29
Dec. 27
liec. I
Nov. 1
Oct. 25
Oct. 25
Nov. 1
Oct. 20

'Holders of rec. Nov. 1
*Holders of rec. Nov. 20
*Hold, of roe. Feb. 18 '30
*Holders of reo. Oct. 21
*Hold, of reo. Jan. 21 '88
Holders of reo. Dee IS.

*Holders of rec. Oct. 24
*Holders of rec. Oct. 24
*Holders of rec. Oct. 21
*Holders of rec. Oct. 21
Holders of me. Oct. 15

*Holders of roe. Oct. 16

*Holders of rec. Sept. 30
Holders of rec. Oct. 95
Holders of rec. Nov. 1

*Holders of rec. Oct 26
*Holders of rec. Nov. 25
Holders of rec. Nov. 15e
Dee. 26 to Jan. 1
Holders of rec. Nov. 4a
Holders of rec. Oct. 18
Holders of rec. Nov. 22
holders of rec. Dee. 22
Holders of reo. Nov. 154
}folders of rec. Oct. 15
Oct. 1 to Oct. 19
Holders of roc. Oct. 190
Holders of rec. Oct. 140
Holders of rec. Oct. 10
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OCT. 19 1929.] FINANCIAL

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Cont(nued).
Hudson Casualty Ins. (Jersey City) (qu.) 2 Nov. 1 Holders of rec. Oct. 21Hunt Bros., class A (guar.) •500. Nov. 1 *Holders of rec. Oct. 15Hupp Motor Car. corn. %quar.) 50o. Nov. I Holders of rec. Oct. 150Stock dividend (guar.) e234 Nov. I Holders of rec Oct. 15aIllinols-Paeltk Glass, el. A & B (quar.) *50c. Nov. 1 *Holders of rec. Oct. 20Indepenaent Oil & Gas (guar.) be.Oct. 31 Holders of rec. Oct. I40Indiana Pipe Line (guar.) 50e. Nov. 15 Holders of rec. Oct. 25Extra 25e. Nov. 15 Holders of rec. Oct. 25Industrial Finance Corp., 7% pt. (qu.).- 134 Nov. I Holders of rec. Oct. 186% preferred (guar.) 1)4 Nov. I Holders of rec. Oct. 18Internat. Cigar Mach'y (guar.) $1 Nov. 1 Holders of rec. Oct. 17International Nickel of Can. pref. (qu.) 134 Nov. 1 Holders of rec. Sept. 280International Paper, com. (guar.) 600. Nov. 15 Holders of rec. Nov. laInternat. Paper & Power. corn. A qu.) _ _ d60e Nov. 15 Holders of rec. Nov. laInternat. Printing Ink, corn. (quar.)_. 6234c Nov. 1 Holders of rec. Oct. 14aPreferred (quar.) 134 Nov. I Holders of rec. Oct. 14aInternational Shoe. prof. (mthly) 50e Nov. 1 Holders of rec. Oct in,Preferred (monthly) 50e Dee. 1 Holders of rec. Nov. 15Preferred (monthly) •50e Jan I *Holders of ree Dee. 15Interstate Equities, prof. A (q11.) (No. 1) •750. Nov. *Holders of rec. Oct. 21Intertype Corp., corn. (guar.) 25c. Nov. 15 Holders of rec. Nov. ICommon (extra) 25e. Nov. 15 Holders of rec. Nov. 1Iron Fireman Mfg., com. (guar.) •20e. Dee. I *Holders of tee. Nov. 15Joint Security Corp-
Dom. (Payable In oom. Moth) 11 Nov. I Holders of rec. Oct. SIrKaMmasoo Vegetable Parchment (On.) - - •150. Dee. 31 *Holders of rec. Dee. 21Kaufmann Dept. Storm commonl(qu.)- 3734e. Oct. 28 Holders of roe. Oct. 10aKawneer Company (quay.) •62)4r Jan. 15 *Holders of rec. Dec. 31Kayser (Julius) & Co. corn. (guar.) - - SI Nov. 1 Holders of rec. Oct. 150Kelsey-Haves Wheel Corp.. pref. ((war.) 1)4 Nov. 1 Holders of rec. Oct. 21Kidder Peabody Acceptance Pt. A (q11.) - 412.50 Nov. I *Holders of roe. Oct. 15Kirby Lumber (luer.)   •134 Dec. 10 *Holders of rec. Nov. 30Knox Hat, participating pref. (guar.) -. 750 Dec. 2 Holders of me. Nov. 15,Kress (S. H.) & Co., corn. (guar.) 25c. Nov. 1 Holders of roe.. Oct. 100Corn. (payable in special $10 Par p1.). 50e Nov. 1 Holders of rec. Oct. 104Special preferred (guar.) 150. Nov. 1 Holders of rec. Oct. 10aLakey Foundry & Machine (quay.) 50e. Oct. 30 Holders of rec. Oct. 15Stock dividend e2 Oct. 30 Holders of rec. Oct. 15Landay Bros., Inc.. class A (gear.) 75e. Nov. I Holders of rec. Oct. 15sLanders, Frary & Clark (guar.) •75e. Dee. 31 *Holders ef cee. Dee. 31Landis Machine (quar.) •75e. Nov. 15 *Holders of rec. Nov. 5Lane Bryant, Inc., pref. (guar.) 11( Nov. 1 Holders of roe. Oct. 15Langendorl Vnitoi Bakertes-
Clams A and B (guar.)  •50e. Ja 15'30 *Holders of rec. Dee. 80Lanston Monotype Mach (guar.) 134 Nov. 30 Holders of rec. Nov. 20Lehigh Portland Cement. corn. (guar.)._ 6234c Nov. 1 Holders of rec. Oct. 144Liberty Shares Corp. stock dividend-  'el Dec. 31  Stock dividend  'el Mar31 '  30Lincoln Printing Co., com. (guar.) *40e Nov. 1 *Holders of rec. Oct. 21Preferred (guar.) •8713e Nov. 1 *Holders of rec. Oct. 21Link Belt Co. (guar.) 650. Dec. 1 Holders of rec. Nov. 15aLion 011 Refg. com. (guar.) *50e Oct. 28'Holders of rec. Sept. 28Liquid Carbonic, corn. (guar.) $1 Nov. 1 Holders of rec. Oct. 190Lit Brothers, Inc., Prof. (No. 1) $4.25 Nov. I Holders of rec. Oct. 15Loose-Wiles Blecult. corn. (guar.) 65e Nov. 1 Holders of roe, Oct. I8aLouisiana 011 Reg.. pref. (guar.) 134 Nov. 15 Holders of rec. Nov. laLucky Tiger Comb. Gold Mines (mthly.) *234e Oct. 20 *Holders of rec. Oct. 10Lunkenheimer Co.. pref. (quar.) •1% Dee. 31 *Holders of me. Dee. 11Luther Mfg. (qUae.) *2 Nov. 1 *Holders of rec. Oct. 15Lynch Glom Machine. corn. (guar.).- *50e Nov. 15 *Holders of roe. Nov. 5Macfadden Publicat'ns, new corn. (No.1.) 50c Nov. I Holders of roe. Oct. 10MacKinnon Steel Corp.. Ltd.. pref. (qu.) 134 Nov. 1 Holders of rec. Oct. 15Macy (R. H.) & Co. (guar.) 

Magnin (I.) & Co., corn. (guar.) 
50e

4,1;4
Nov. 15
Nov. 15

Holders of rec. Oct. 250
*Holders of rec. Nov. 5Mahon (B. C.) Co.. pref. (quay.) 

Manischewitz (II.) Co., class 13 (guar.) 
Quarterly 

.555
0$1
11.1

Oct. 15
Dee. I  
Marl'30  

*Holders of rec. Oct. I

Quarterly el J'nel'30  Merchant Calculating Mach. (quar.). .40c rn15'30 *Holders of rec. Dee. 31Maytag Co., 1st pref. (quar.) 11.50 Nov. 1 Holders of rec. Oct. 15aPreference guar.) 750. Nov. I Holders of roe. Oct. 15aMcCall Corp. (guar.) $1 Nov. 1 Holders of rec. Oct. 15aMcCord Radiator dr Mfg.. el. B (guar.) - •50e Nov. I *Holders of roe. Oct. 24McCrory Stores. Prof. (guar.) 134 Nov. 1 Holders of rec. Oct419aMelville Shoe, com. (guar.) 35e Nov. I Holders of rec. Oct. I8aFirst preferred (guar.) •134 Nov. 1 *Holders of rec. Oct. 18Second preferred (quax.) •734c Nov. 1 *Holders of rec. Oct. 18Mengel Co., corn. (guar.) (No. 1) 50c Nov. 15 Holders of rec. Nov. laPreferred (guar.) 134 Dec. I Holders of rec. Nov. 15aMerck Corp.. preferred (guar.) $1 Jan 2'30 Holders of rec. Dec. 17Meteor Motor Car (guar.) •50e Dee. 1 '11 older, of roe. Nov. 20Metro. Chain Stores, pref. (quar.) $1.7 Nov. 1 Holders of rec. Oct. 15Metropolitan Industries. prof. (quar.).. •51.50 Nov. 1 *Holders of me. Oct. 21Mexican Petroleum, COM. (guar.) $3 Oct. 21 Holders of rec. Sept. 30ePreferred (guar.) $2 Oct. 21 Holders of rec. Sept. 30aMiami Copper Co. (guar.) $I Nov. 1 Holders of rec. Nov. laMichigan Steel, corn. (quar.) 624 Oct. 19 Holders of roe. Oct. laCommon (extra)  50e Oct. 19 Holders of roe. Oct. laMichigan Steel Tube *250 Dee. 1 *Holders of ree. Nov. 25Mid-Continent Petroleum, com. (guar.) 500. Nov. 15 Holders of rec. Oct. 15aMinneapolis-Honeywell. reg. pref. (qu.) •14/ Nov. 15 *Holders of rec. Nov. 1Mississippi Valley HUI. Invest.-
$41 prior lien stock (guar.) $1.5 Nov. 1 Holden; of rec. Oct. 15Modine Manufacturing (guar.) .75e Nov. 1 *Holders of rec. Oct. 21Montgomery Ward & Co., corn. (quar.)- *75e Nov. 15 *Holders of rec. Nov. 4Moody's Investor Serv., earth). pf (qu.) 750. Nov. 15 Holders of rec. Nov. 1Moore Drop & Forging, cl . A (guar.).- - - *51.50 Nov. *Holders of rec. Oct. 16Class A (extra) *11.50 Oct. 3 "Holders of rec. Oct. 16Mullins Mfg. Corp., $7 pref. (guar.) - - - $1.75 Nov. Holders of rec. Oct. 15Nash Motors (guar.) $1.50 Nov. Holders of rec. Oct. 19aNational Acme Co., corn. (quar.) 374c Nov. Holders of rec. Oct. 15aNational American Co. (guar.) 500. Nov. Holders of rec. Oct. 15Nat. Bearing Metals. pref. (guar.) 37340 Nov. Holders of rec. Oct. 16Nat. Ilellas-lress, new corn. (guar. 25e in 1530 Holders of rec.Jan.2'30aStook dividend (guar 1 61 Ja.15'30 Holders of res. Jan. 2'30oNational Biscuit, common (extra) $1 Nov. 1.5 Holders of rec. Oct. 31aNational Carbon, pref. (guar.) 2 Nov. 1 Holders of roe. Oct. 20National Casket, common •52 Nov. 15 *Holders of rec. Oct. 31Nat. Dept. Stores, Ist Prof. (quay.).... 134 Nov. 1 Holders of rec. Oct. 154Second preferred (guar.) '1 Dec. 1 'Holders of rec. Nov. 15National Lead, Preferred B (quar.) - - - 14 Nov. 1 Holders of rec. Oct. 18aNational Tea, pref. (guar.) 131(c Nov. 1 Holders of rec. Oct. 14National Tile (quar.) 750. Nov. 1 Holders of rec. Oct. 15Nebel (Oscar) Co., Inc., common (qu.)._ '6234"Jan2 '30 *Holders of rec. Dec. 15Participating prof. (quar.) *50c. Nov. 1 *Holders of roe. Oct. 05Nedick's, Inc 750. Oct. 31 Holders of roe. Oct. 210Neisner Bros., Inc., Prof. qua?.) 134 Nov. I Holders of rec. Oct. 1.3Newberry (J.J)R ealty Co .6 4%pf. (qu.) •1,4 Nov. 1 *Holders of rec. Oct. 166% preferred (quay.) *134 Nov. 1 *Holders of ree. Oct. 16Newberry (J. J.) Co. pref. (guar.( •134 Dec. 1 "Holden; of roe. Nov. 15New England Equity common (quar.)_ '6234c Nov. 1 *Holders of rec. Oct. 15New Jersey Zinc (guar.) *50e. Nov. 9*Holders ot rec. Oct. 21New River Co., pref.(acet. aecum. div.)• h$1.50 Nov. 1 *Holders of rec. Oct. 15New York Air Brake (quay.) 750. Nov. 1 Holders of rec. Oct. 8aNew York Hamburg Corp $1.21 Oct. 29 Holders of rec. Oct. 15N.Y. dr Honduras Rosario Min. (qu.)__ - 25e. Oct. 26 Holden/ of rec. Oct. 16Extra  25e.Oct. 26 Holders of rec. Oct. 16N.Y. Merchandise Co. corn. (qu.) 50c. Nov. I Holders of rec. Oct. 21Preferred (guar.) 14 Nov. I Holders of roe. Oct. 21New York Trading Corp., elms A 50e. Oct. 31 Holders of rec. Oct. 16Nichols Conner Co., elms B (thar.)-- •75e Nov 1  NlplesIng Mines (guar.) '71.4e Oct. 21 *Holders of rec. Sept. 20Noma Electric Corp., corn. (quay.) 40e. Nov. 1 Holders of rec. Oct. 15Norman (N. S.) partle. pi. (No. 1) •6214e Nov. 1 "Holders of rec. Oct. 15Normandie National Securities Corp.-

PartielpatIng preference (qu.) (No. 1). 6234e Nov. 1 Holders of rec. Oct. 15NorthAmerican Invest. (guar.) • $1.25 Nov. 20 *Holders of rec. Oct. 31Northern Manufacturing, pref. (quar.) _ 19e Dec. I
-15

Northwestern Engineering (guar.) •50e. Nov. 1 *Holders of rec. Oct.Ohio Seamless Tube common (guar.)._ 'Si Nov. 15 "Holders of rec. Oct. 30011stocks Ltd., class A & B (quar.) Nov. 15 *Holders of roe. Oct. 31

CHRONICLE 2499

Name of Company.
Per
Cent.

When
Payable.

Books Closes
Days Inclusive.

Miscellaneous (Continued).
011 Well Supply, pref. (guar.) 14 Nov. 1 Holders of rec. Oct. lie
Oliver United Filter. class A (guar.).- - 50e. Nov. 1 Holders of rec. Oct. 21
Oppenhelm, Collins & Co.. com. (guar.) 11.25 Nov. 15 Holders of rec. Oct. 250
Otis Elevator, preferred (guar.) 114 in 15'30 Holders of rec. Dec. 310
Outlet Company, corn. (guar.) $1 Nov. 1 Holders of rec. Oct. 2Ia

First preferred (guar.) 134 Nov. 1 Holders of rec. Oct. 21a
Second preferred (quar.) 134 Nov. 1 Holders of rec. Oct. 21

Pacific Clay Products (guar.) *60e. Nov. 1 *Holders of rec. Oct. 16
Pacific Steamship, pref. (guar.) el% Nov. 1 *Holders of rec. Oct. 14
Packard Motor Car (for period from 15e. Oct. 31 Holders of rec. Oct. lie

close of old fiscal year, Aug. 31. to be-
ginning of new fiscal year, Jan. I 1930

15e. Dec. 31 Holders of roe. Dee. 124

Paepcke Corp., corn. (guar.) "13$ Nov. 15 *Holders of rec. Nov. 6
Park & Tilford, Inc. (guar.) 750. Jan. 14 Holders of rec. Dec. 301
Stock dividend 1 Jan. 14 Holders of rec. Dee. 300
Quarterly 75e. Apr. 14 Holders of rec. Mar. 296
Stock dividend 

Penman.',, Ltd., corn. (odor.) 
1

51
Apr. 14
Nov. 15

Holders of rec. Mar. 29a
Holders of rec. Nov. 5

Preferred (guar.) 
Perfection Stove (monthly) 
Monthly 

114
•37(4c
"3714c

Nov. 1
Oct. 31
Nov. 30

Holders of rec. Oct. 21
*Holders of roe. Oct. 17
*Holders of rec. Nov. 18

Monthly 
Petroleum Royalties pref. (monthly).  .

Preferred (extra) 

*3714e
lc.

Me.

Dec. 31
Nov. 1
Nov. 1

*Holders of rec. Dec. 18
Holders of rec. Oct. 25
Holders of rec. Oct. 25

Petroleum & Trading, com. A (guar.).- 3134c Nov. 1 Holders of roe. Oct. 18
Philippe (Lords), Inc., class B (guar.)._ *40e. Nov. 1 *Holders of rec. Oct. 18
Phillips-Jones Corp., prof (guar.) 
Pickwick Corp., corn. (guar.) 
7% Preferred (guar.) 
8% preferred (quan) 

134
20e,
14

Nov. 1
Oct. 25
Nov. 25
Dec. 25

Holders of rec. Oct. 210
Holders of rec. Oct. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 15

Pittsburgh Forging (No. 1) (quar.) *40e. Oct. 25 *Holders of rec. Oct. 15
Pittsburgh Steel Co. pref. (guar.) 14 Dec. 1 Holders of rec. Nov. 90
Plymouth Cordage, corn. (guar.) Oct. 19'Holders of rec. Oct. 1
Employees' special stock (guar.) •114 Oct. 19 *Holders of rec. Oct. 1

Polygraphic Co. of Amer., prof Oct. 23 Holders of rec. Sept. 30
All deferred guar. dividends of 1928 a nd 1929

Polymet Mfg., new stk. (payable in stk.) *el Jan. 1 *Holders of rec. Dec. 20
Pressed Metals of Amer., pref. (quar.)- - *134 Jan. 1 *Holders of rec. Dec. 12
Process Corp., com. (quar.) *50e. Nov. 1 *Holders of rec. Oct. 21
Prudence Co., Inc., prof 334 Nov. 1 Holders of rec. Oct. 10
Public Investing Co. (guar.) 25e. Dec. 16 Holders of rec. Nov. 15
Extra 1234e. Dec. 16 Holders of rec. Nov. 15

Pullman, Inc. (guar.)  SI Nov. 15 Holders of rec. Oct. 24
Pyrene Mfg. common (guar.)  .20e. Nov. 1 *Oct. 19 to Oct. 31
Quaker Oats, preferred (miser.) •114 Nov. 30 *Holders of rec. Nov. I
Reed (C. A.) Co.. class A (guar.) 50e. Nov. 1 Holders of rein. Oct. 21
Republic Brass. prof. (quar.)-   134 Nov Holders of rec. Oct. 100
Rice-S'tlx Dry Goods. corn. (quay.).... 3714e. Nov. 1 Holders of rec. Oct. 15
Richfield 011, corn. (guar.) 50e. Nov. 15 Holders of rec. Oct. 191
Richfield Oil of Calif.. pref. (guar.)._ 433(e Nov. 1 Holders of ree. Oct. 6
Rio Grande 011 $I (r) Hold. of rec. Jan. 5 1930

r Stock dividend el Oct. 25 Holders of roe. Oct. 5
Riverside Portland Cement pref. (gu.)_ _ • 11.50 Nov. *Holders of rec. Oct. 15
Class A (guar.) "31 vle Nov. *Holders of rec. Oct. 15

Rollins (H. M.) pref. (No. 1) •90e. Nov. *Holders of ree. Oct. 15
Ruud Mfg., common (guar.) 650. Nov. Holders of rec. Oct. 20
Ryerson (Joseph T.) & Son Co. (quar.)_ _ •50e. Nov. *Holders of rec. Oct. 18
St. Lawrence Flour Mills, Prof. (quar.)_ 134 Nov. Holders of rec. Oct. 19
Solt Creek Producers Assn. (guar.) 50e. Nov. Holders of rec. Oct. 150
Ravage Arms, 2d pref. Mar., •13$ Nov. 15 *Holders of roe. Nov. 1
Savannah Sugar Ref., com. (guar.) $1.50 Nov. 1 Holders of rec. Oct. 15

Preferred (guar.) 114 Nov. 1 Holders of rec. Oct. 15
Scott Paper-
Corn. (In stk. sub). to stkhrs.' approv.) 12 Dec. 31  
Preferred A (guar.)  134 Nov. 1 Holders of rec. Oct. lle
Preferred B (guar.) 1)4 Nov. 1 Holders of rec. Oct. 171

Seaboard Surety (guar.) 
Seagrove Corp., com. (guar.) 

14
30e.

Nov. 15
Oct. 19

reeff rec.. sOecr4t.. 3341HoldersHolders 
of

Common (payable in corn. stock). 1214 Oct. 19 Holders of ree Sept. 300
Optional 30c. cash OT 2)4% stock. hold or to n otify co mpany before Oct. IS.

Sears. Roebuck & Co. (guar.) •6214c Nov. 1 'Holders of rec. Oct. 15
Quarterly (payable In moth) el Nov. 1 Holders of roe Oth. lig

Seeman Bros., coin. (guar.) 750. Nov. 1 Holders of rec. Oct. 15
Selby Shoe common (guar.) 55e. Nov. 1 Holders of rec. Oct. 15

Preferred (guar.) 134 Nov. 1 Holders of n3e. Oct. 16
Selfridge Provincial Stores Am. dep. rets "re31$ Dec. 6 *Holders of rec. Nov. 15
Seton Leather, coin. (guar.) 50e. Nov. 1 Holders of rec. Oct. 16
Shaffer Oil & Refg., pref. (guar.) 134 Oct. 25 Holders of rec. Sept. 30
Sharon Steel Hoop, com. (guar.) 50e. Oct. 25 Holders of rec. Oct. 50
Shenandoah Corp., corn. (No. 1) 1134 Nov. 1 Holders of rec. Oct. 5
6% cony. preference (guar.) (No. I)   Nov. I Holders of roe. Oct. 5
Payable in corn, stock at rate of 1-32 sh are tar each sh re cony. preferred

Silver (Isaac) & Bros. Co., pref. (qu.)- -
Simmons Co. (Quar.) 

Stock dividend (No. 1) 
Simpson Limited, common A 

14
1175e.
el M
50e.

Nov.
Nov.
Oct. 3
Nov.

Holders of rec. Oct. 20
Holders of rec. Oct. 191:
Holders of n3e. Oct. 

2 

Holders of rec. Oct. 15a
Preference 2 1-6 Nov. Holders of rec. Oct. 156

Smith-Alsop Paint & Varnish, common_ 1214e Dec.
Solvay Amer. Invest. pref. (guar.) •1!„i Nov. 1 *Holders of rec. Oct. 15
Spiegel, May Stern Co., corn. (guar.) 75e. Nov. Holders of rec. Oct. 150

Preferred (quar-) 134 Nov. Holders of rec. Oct. 15
Standard Investing. pref. (guar.) 51.375 Nov. 1 Holders of rec. Oct. 26
Stanford's Limited 1st dr 2d pref. (qu.)._ '154 Nov. *Holders of rec. Oct. 15
Steel Co. of Canada, corn. & pref. (cm).'43340 Nov. *Holders of rec. Oct. 5
Sterchl Bros. Stores, Inc., corn. (quar.)_ *30e. Nov. 1 *Holders of Tee. Oct. 30
Stewart-Warner Corp.-
New $10 par stock (in stock) e2 Nov. 1 Holders of rec. Nov. 5
New $10 par stock (in stock) e2 Feb. 1 Holders of rec. Feb. 51

Stir( Baer dr Fuller. corn. (guar.) *3716c Dec. *Holders of rec. Nov. 15
Storkline Furniture, prof. (quar.) *50e. Nov. *Holders of rec. Oct. 20
Stroock (S.) Co. (guar.) *75e. Dec. 2 'Holders of rec. Dec. 10
Studebaker Corporation-
Common (payable in corn. stock) 11 Dec. Holders of rec. Nov. 9

Sun Investing Co.. pref. (qu.) 751 Nov Holders of rec. Oct. 19
Superheater Co.. extra $t Nov. Holders of rec. Oct. 21
Super Maid Corp. common (guar.) "75e Nov. *Holders of me. Oct. 21
Sweets Co. of Amer. (guar.) 25e. Nov. Holders of roc. Oct. 151
Took-Hughes Gold Mines 15e. Nov. Oct. 18 to Oct. 31
Telautogmph Corp. (guar.) 25e Nov. Holders of rec. Oct. lbe
Extra Sc. Nov. Holders of rec. Oct. 15a

Thermold Co. corn. (guar.) (No. I) 50e Nov. Holders of rec. Oct. 15
Thompson (John R.) (monthly) 30c. Nov. Holders of roe. Oct. 234
Monthly 30e. Dec. Holders of rec. Nov. 221

Thompson Products. prof (guar.) 14 Dee. Holders of rec. Nov. 20
Tide Water 011 pref. (guar.) 14 Nov. 1 Holders of rec. Oct. 18a
Tonopah Mining 73ic Oct. 2 Oct. 1 to Oct. 7
Transamerica Corporation, stk. dig- -*els() Oct. 2 *Holders of rec Sept. flt)
New stock (guar.) *40e. Oct. 2 *Holders of ree. Oct. 15
New stock (stock dividend) *el Oct. 2 "Holders of rec. Oct. IS

Tri-Continental Allied Corp. pf. (No. 1).. *Mc. Nov. 1 *Holders of rec. Oct. 25
Truax-Traer Coal (guar.) 40e. Nov. Holders of rec. Oct. 18a
Truscon Steel prof. Mum.) Dec. *Holders of rec. Nov. 21
Tung Sol Lamp Works, common (guar.) •50e. Nov. *Holders of rec. Oct. 20

Preferred (qua?.) •75e. Nov. *Holders of rec. Oct. 20
Twelfth Street Stores class A (quar.).... •50e. Nov. *Holders of rec. Oct. 20
Union Oil Associates (quar.) •50c. Nov. *Holders of rec. Oct. 17
Stock dividend 'Cl   *Holders of rec. Nov. 20

Union 011 Co. of Cal. (qua?.) 50e. Nov. Holders of rec. Oct. ra
Stock dividend el   Holders of rec. dNov.200

United Biscuit, pref. (guar.) 154 Nov. Holders of roe. Oct. I76
United Bond le Share, corn. (extra) .$250 Dec. *Holders of rec. Nov. 15

Participating preferred (extra) •50c. Dee. *Holders of rec. Nov 15
United Carbon, partie. pref. (guar.)___. 314 Jan 1'30 Holders of rec. Dec. 16
United Chemicals, Inc.. prof. (quar.)-- - *75e. Dec. 1 *Holders of rec. Nov. 15
United Dept. Stores, corn. KM./ (No. 1) •22 Mc Nov. 1 "Holders of rec Oct. 30

Preferred (guar.) (No I) *8714e Nov 1 'Holders of roe. Oct. 20
United Linen Supply class B Mar  • 51.50 Oct. 20'Holders of rec. Oct. 1
United mut Crate. class A (guar.) •50e. Dee. I *Holders of roe. Nov. 15
Class A (astral  *Re Dee. I *Holders of rec. Nov. 15

United Pacific Corp. partic.pf.(mthly.). 150. Nov. 15 Holders of rec. Nov. 1
Participating pref. (monthly) 15e. Dee. 16 Holders of rec. Dee. 2
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United Piece Dye Wks. 61,5% pt. (qu.)._ Jan2 '30 Holders of rec. Dec. 20a

United Profit-Sharing, pref 500. Oct. 31 Holders of rec. Sept. 30a

United Verde Exten. Mining (quar.)  Si Nov. 1 Holders of rec. Oct. 20

U. S. & British Internat. pref. (quar.)_ The. Nov. 1 Holders of rec. Oct. 15

U. S. Cast Iron Pipe Ar Fdy., corn., (qu.) 50e. Oct. 21 Holders of rec. Sept. 30a

Common (guar.) 50e. Ian. 20 Holders of rec. Dec. 31a

First & second pref. (aunt.) 30e. Oct. 21 Holders of rec. Sept. 30a

First & second pref. (quar.) 30c. Jan. 20 Holders of rec. Dec. 3Ia

U. S. Ar Foreign Sem., lot pf. (qii.)__ _ S1.50 Nov. 1 Holders of rec. Oct. ha

U. S. Industrial Alcohol corn. (quar.)...... 51.50 Nov. 1 Holders of rec. Oct. 150

U.S. & Internal. Sec. lot pref (quar.)- - *21.25 Nov. 1 *Holders of roe. Oct. 11

let pref allot. ces. 50% pd. (quer.) _ _ •6214e Nov. 1 *Holders of rec. Oct. 11

U. S. Realty & Improvement 81.25 Dee. 16 Holders of rec. Nov. 150

U.S. Tobacco common (In corn. stork)_ _ /20 Oct. 25 Holders of rec Oct. 7a
'Universal Leaf Tobacco common (qu.) 75c. Nov. 1 Holders of rec Oct. 21a
Universal Pipe & Radiator pref. (guar.). 154 Nov. 1 Holders of rec. Oct. 150

Utah-Apex Mining 25". Nov. I Holders of rec. Oct. 15

Utah Radio Products (quar.) .30c. Nov. 1 *Holders of rec. Oct. 18
Vadsco sales Corp., pr. (quer.) 1*4 Nov. I Holders of rec. Oct. 150
Vapor Car Heating. Pref. (qum.) •I44 Deo. 10 *Holders of rise. Dee 2
Vick Chemical (quar.) 82 lie Nov. 1 Holders of roe. Oct. 170
Victor Talking Machine, corn. (quar.) SI Nov. 1 Holders of rec. Oct. 7
Volcanic Oil & Gas (quar.) 535e. Dec. 10 *Holders of rec. Nov. 30
Extra Dee. 10 *Holders of rec. Nov 30

Vulcan Detinning, pref. (guar.) ltd Oct. 19 Holders of rec. Oet. 9a
Preferred (accrued accum. city.) h4 Oct. 19 Holders of rec. Oct. Os
Preferred A (quar.) 1H Oct. 19 Holders of rec. Oct. 9a
Preferred A (accrued accurn. div.)___ _ 54 Oct. 19 Holders of rec. Oct. Os

Washington Oil 75e. Oct. 20 Holders of rec. Sept. 16
Welboldt Stores, Inc. (guar.) 40c Nov. 1 Holders of rec. Oct. 15
West Coast Bancorporation A & B (qu.)_ *25e Oct. 25 *Holders of roe. Oct. 5
Western Air Express (quar.) 515e Nov. 12 *Holders of rec. Oct. 15
Western Steel teariarts) pref. (quar.).... ltd Nov. 1 Holders of rec. Oct. 15
Western Tablet Az Stationery corn. (qu.) _ 50c Nov. 1 Holders of rec. Oct. 21
Westfield Mfg. common (guar.) *50c Nov. 15 *Holders of rec. Oct. 31
Westinghouse Air Brake (quar.) 50c Oct. 31 Holders of roe. Oct. 300
Westinghouse Elec. & Mfg. corn. (guar.) 51 Oct. 31 Holders of rec. Oct. 70
West Va. Pulp & Paper, pref. (quar.) _ _ _ •1 14 Nov. 15 *Holders of rec. Nov. 5
White Eagle 011& Refg. (quar.) 50e Oct. 21 Holders of rec. Sept. 300

White Sewing Machine pref. (quar.) _ _ $1 Nov. 1 Holders of rec. Oct. Da
Willys-Overland Co. common (quar.) 300. Nov. 1 Holders of roe. Oct. 130

Preferred (quar.) ltd Jan 230 Holders of roe. Dee. 180
Woolworth IF. W.) Co. (guar.) *60e Dec. 2 *Holders of rec. Nov. 9
Wrigley (Wm.) Jr.. Co. (monthly) 25e. Nov. 1 Holders of rec. Oct. 190
Monthly 50e. Dec. 2 Holders of rec. Nov. 200

Yellow Checker Cab, corn. A (monthly) •33 1-3r Nov. 1 *Holders of rec. Oct. 26
Common A (monthly) •33 1-3e Dee. 1 *Holders of rec. Nov. 26

Zenith Radio Corp. squat.) 50e Nov. 1 "^"^" of rec. Oct. 18
Zonite Products (quar.)__  *405. Nov. 15 *Holden! Of ref). Nov, I

* From unofficial sources. t The New York Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. t The

New York Curb Market Association has ruled that stock will not be quoted ex-

dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable In stock.

Payable in common stock. g Payable in scrip. h On account of accumulated

dividends. I Payable in preferred stock.

I Authorlzed at stockholders' meeting Oct. 11.

m Holders have option of applying dividend to purchase of class A stock at $13

Per share.
n Payable In common A stock at rate of 525 per share unless written notice of

election to take cash is given prior to Dec. 23.

o Payable in class A common stock.

p N. Y. Stock Exchange rules that W. T. Grant be granted extra 100% stock

dividend on Oct. 23.

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company

declared Si 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

1 % having been declared payable April 25' with the intention to declare a second

1)4% payable on or before Oct. 25.

s Pacific Public Service dividend will be paid in common A stock unless holder

notifies the company on or before Oct. 10 of his intention to take cash.

I N. Y. Curb Exchange rules Transamerica Corp. be quoted ex-the 150% stock,

400. cash and 1% stock dividends on Friday, Oct. 4.

ts Missouri-Kansas Pipe Line dividend is one-fourtieth share of stock.

is Rio Tints dividends are .C1. 5s. on ordinary stock, and 2s. 6d. on prefer. shares.

iv Less deduction for expenses of depositary.

z Associated Gas At Elec. class A dividend is one-fortieth share class A stock for

each share held unless stockholders by notification on or before Oct. 15 request cash.

Weekly Return of New York City Clearing House.-

Beginning with Mar. 311928, 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, OCT. 12 1929.

Clearing House
Members.

*Capital.
*Surplus and
Unditided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ 3 $ $

Bank of N.Y. & Tr. Co__ 6,000,000 14,210.000 63,258,000 10,254,000

Bk. of the Manhattan Co_ 22,250,000 43,228,400 175,828,000 44,331,600

Bank of America N. A--- e35,775,300 e38,675,900 167,206,000 58,883,000

National City Bank 110,000,00() 125,260,400 a10240%5,000 204,769.000

Chemical Bank & Tr. Co_ 15,000,000 21,317,400 196,863,000 18,314,000

Guaranty Trust Co 90,000,000 198,809,000 b764,778,000 112.594,000

Chat .1.11.Nat.Bk .A.:Tr.Co. 13,500,000 16,212.700 169,559,000 37,611,000

Cent Ilan. Bk. & Tr. Co_ 21,000.000 79.033,800 321,255,000 42.322,000

Corn Each. Bk Trust Co.. 12,160,000 22,801,200 175,256,000 31,090,000

First National Bank 10,000,000 97.773,200 191,466,000 11,812,000

Irving Trust Co 50,000,001 82,750,000 348,413,000 55,241,000

Continental Bank 6,000,000 11,275,400 11,003,000 607.000

Chase National Bank 1105,000,000 fl36,937,500 0711,932,000 74,496.000

Fifth Avenue Bank 500,000 3,814.100 27,557.000 1,111,000

Equitable Trust Co 46,500,001 45,238,500 d471,994,000 50,984,000

Bankers Trust Co 25,000,000 82.753,300 e381,795,000 56,120,000

Title Guar & Trust Co-- - 10,000,000 24,408,700 33,808,000 1,588,000

Fidelity Trust Co 06.000,000 05,617,400 40,771,000 5,673,000

Lawyers Trust CO 3,000,000 4,508,200 17,557,000 2,261,000

New York Trust Co 12,500,000 34,017,700 148,536 ,000 20,373,000

Com'i Nat. Bk. & Tr. Co.. 7,000,000 7,886,400 39,351,000 7,145,000

Harriman N. B. & Tr. Co_ 1,500,000 2,845,300 33,301.000 5,502 000

Clearing Non-Members:
City Ilk. Farmers Tr. Co. 10,000,000 '11,093,900 8,585,000 1,378,000

Mech'es Tr. Co.. Bayonne 500,000 832.800 3,080,000 5.555.000

'rnfitt. am Ine .Inn 1 ,I, Ar4 "nn n nn ,A07 rinn 500090000
• 

* As per official reports' National. June 29 1929. State, Sept. 27 1920. Trust
companies, Sept. 27 1929. e As of July 1 1929. 1 As of Aug. 24 1920. 0 As of
Oct 2 1929.

Includes deposits in foreign branches' (a) 5320,556,000; (5) 5160,799,000; (c) $14,-
870,000; (d) $149,581,000: (e) $75,129,000.

The Now 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 Oct. 11:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, OCT. 11 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
lik.Notes

Res., Dep.,
N. Y. and
Elsewhere.

Dep. Other
Ranks and
7'rust Cos.

Gross
Deposits.

Manhattan- $ 3 8 S 3 3
Bank of U. S____ 240,611.000 87.0005,270,000   2,414,000 232,462,001

Bryant Park Bic_ 2,819,900 ____ 210,400 298,000 2,412,400

Chelsea Exch.Bk. 21,888,000 __ 1,548,000 885.000   19,298,000

Grace National__ 19,708,700 2,000 53,300 1,678,900 91,400 18,400,400

Port Morris 3,593,800 43,200 106,000 224,400 3,225,400

Public National_ 144,854,000 31,000 2,222.000 9,174,000 32,548,000 159,857,000

Brooklyn-
Brooklyn Not...... 8,206,600 15,000 62,400 4117.800 510,800 5,467,300

Peoples Nat_ ..._ 7.900.003 5,000 116,000 595,000 80,000 8,000,00C

TRUST COMPANIES-Average Figures.

Loans. . Cash.
Res've Dep.,
N. Y. and
Elsewhere.

Depos.Other
Ranks and
Trust Cos.

Gross
DeposUs.

Manhattan- 3 $ $ $ 3

American 49,503,200 10,952,100 1,108,500 22,100 50,068,108

Bk. of Europe & Tr. 16,739,717 927,228 146,972   16,157,490

Bronx County 27,815,438 799,639 1,620,285   26,231,367

Empire 83,065,800 *5,269,500 3,007,800 3,800,700 79,156,600

Federation 17,588.677 128.594 1,2(18,329 160,241 17,410,259

Fulton  18,505,800 *2,253,700 392,200   15,787,400

Manufacturers  393,456,000 3,320,000 52,706,000 2,096,000 353,414,000

United States 87,861,145 4,300,000 8,309,222   74,431,818

Brooklyn-
Brooklyn  115,2(12,200 2,967,000 20,079.400   112,909,100

Kings County 26,128,177 1,749,228 1,930,963   23,008,012

Bayonne, N. . l.-
Mechardes 0 1311 635 193.103 724.800 301.155 8,979,770

• Includes amount with Federal Reserve Bank as follows: Empire. 83.660.20
0

Fulton, $2,138,200.

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 IIOUSE MEMBERS.

Oct. 16
1929.

Changes from
Precious IVerk

Oct. 9
1929.

Oct. 2
1929.

s $ 3 2 $

Capital  ' 101,325,000 +5.500,000 95,825,000 95.825,000

Surplus and profits 121,113,000 +6,373,000 114,740,000 113,178,000

Loans, disels deinvest'ts_ 1,164,916,000 -1,179,000 1,166,095,000 1,166,080,000

Individual deposits 719,352,000 +2,173.000 716,879,000 686,772,000

Due to banks 156,996,000 +8.066,000 148,930,000 134,477,000

Time deposits 265,635,000 -1,724.000 267.359.000 275,947,000

United States deposits._ 13,001,000 -1,529,000 14,530,000 14,815,000_
Exchanges for crg House 55,813,000 +9,006,000 45,907,000 36,001,000

Due from other banks_ 110,101,000 +15,106,000 94,995,000 85,642,000 
Ites've in legal deposit's 85,394,000 +1,207,000 84,187,000 81,615,000

Cash in bank 7,702,000 -673,000 8.375,000 8,009,000

Res've excess in F. It. Bk_ 1.335.000 +409,000 926,000 -25,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending 0 t. 12, with comparative figures

for the two weeks preceding, is given below. Reserve

requirements for members of the Federal Reserve System

are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in vaults"

is not a part of legal reserve. For trust companies not

members of the Federal Reserve System the reserve required

is 10% on demand deposits and includes "Reserve with

legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below

requirements. This will account for the queries at the end

of the table.

Two Ciphers (00)
omitted.

Week Ended Oct. 12 1929.
Oct. 5
1929.

Sept. 28
1929.members of

P.R. System
Trust

Companies. Total,

$ S $ $ S
Capital 61,102,0 7,500,0 68,602,0 88,502,0 68,502,0
Surplus and profits __. 210,226,0 18,671,0 226,897,0 224,912,0 224,012,0
Loans. (Recta & luvest. 1,094,331,0 71,508,0 1,165,839,0 1,166,943,0 1,167,347,0
Exch. for Clear. House 47,841,0 440,0 48,245,0 45.890,0 43.300,0
Due from banks 95,951,0 13.0 95,961,0 107,136.0 09,923,0
Bank deposits 134,154,0 998.0 135.152,0 138,263,0 132,482,0
Individual deposits... 637,216,0 33,727,0 670,943,0 674.297,0 866,039,0
Time deposits 214,310.0 17,067,0 231,377,0 233,906,0 234,102,0
Total deposits 985,630,0 51.703,0 1,037,472,0 1.046,466,0 1,032,683,0
Res with legal depoa_ . 68,648,0 68,648,0 69,664,0 68.717,0
Res. with F. R. Bank_  5,094,0 5,094,0 5.806,0 5,618,0
Cash In vault •  11,133,0 1,555,0 12,688,0 12,081,0 12,609,0
Total res. & cash held. 79,781,0 6,649,0 86,430,0 87,551,0 80,944,3
Reserve required 7 r r r r
Excess reserve and cash

in vault 1 7 7 7 7

• Carti In sash not counted as reserve for Federal Reserve members

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



OCT. 19 1929.] FINANCIAL CHRONICLE 2501

Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 17, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 2467, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT TIIE CLOSE OF BUSINESS OCT. 16 1929.

Oct. 16 1929. oa. 9 1929. Oct. 2 1929. Sept. 25 1929. Sept. 18 1929. Sept. 111529.Sept. 4 1929 Aug. 28 1929. Oct. 17 1928.

RESOURCES. s $ $ $ $ 3 $ $Sold with Federal Reserve agents 1,547.526.000 1,506,735,000 1,541,335,000 1,529.345,000 1,540,555,000 1,560,899.000 1,540,669.000 1,585,163,000 1,207,448,000Sold redemption fund with U. S. Treas. 66,810,009 61.094.000 67,146,000 ' 64,114,000 67,195.000 71,232,000 67.109.000 67,313.000 72,282,041

Gold held exclusively agst. P. R. notes 1,614.336,000 1,568,729,000 1,608.491,000 1,593.459.000 1.613,750,000 1,632,131,000 1,607.778.000 1,632,376.000 1.279,730,800-hold settlement fund with F. R. Board._ 758,685,000 811,642.000 754.211,000 754.882.000 730.013,000 721,202.000 711.637.000 719,608.000 677.753.009:Sold and gold certificates held by banks_ 631,815.000 631,856,000 620,090,000 649,226.000 645,637,000 618.402.000 623.953.000 610,115.000 678,629,000

Total gold reserves 3,004,836,000 3,012,227,000 2,982,792,000 2,997.567.030 2,939,400,000 2.971.735,000 2,943.368.000 2,962,099,000 2,636,112,000Reserves other than gold 154,523,000 149,448,000 158,018,000 104,605.000 166,731,000 174,491,000 172.829.000 186.930.000 133,275,000

Total reserves 3,158,359,000 3,161,675.000 3,140.810,000 3.162,175.0003,156,131,000 3,146.226.000 3.116,197.000 3.149.038.000 2,769,387,000Non-reserve cash 70,746,000 06,856,000 66,019,000 73.617.000 69,423,000 66,989,000 57.793.000 63,248.000 56,192,000Bills discounted:
Secured by U. S. Govt. ob1lgat1on_ 401,458,000 383,341,000 432,115,000 443,214,000 438.358,000 491.986.000 541,074,000 469,398,000 569,984,000Other bills discounted 447,477,000 473,965,000 498,518,000 501,185,000 495,558.000 480,941.000 504.942.000 504,231.000 365,826,0011

Total bills discounted 848,935,000 857,306,000 930,633,000 044,399,000 933,916,000 972.927.000 1.046,016.000 973,027.000 935,810,0011Bills bought In open market 360,110,000 333,151,000 322,818,000 263,934,000 241,103,000 222,229,000 182.916,000 156.514.000 379,409,090U. S. Government securities:
Bonds 37,967,000 37,650,000 37,648,000 37.680.000 42,658,000 44,877.000 42,722.000 42.678.0110 53.071,000Treasury notes 72,060.000 75,538,000 79,030.000 87,050,000 94.083,000 98.485,000 91.412.000 91.073.000 124,339,000Certificates of Indebtedness 27,505,000 27,570,000 29,024,000 27,349.000 39,988,000 15,655.000 14.846.000 11,570,000 53,955,001
Total U. S. Government securities 137,628,000 140,758.000 145,752,000 152,059,000 177.609,000 159,017.000 148.980.000 145,321.000 231,365,000Other securities (see note) 23,755,000 14,755,000 15,025.000 15,075.000 15,050,000 16,100.000 16.100,000 16.100.000 5,280,000Foreign loans on gold 

Total bills and securities (see note) 1,370,428,000 1,345,970,000 1,414.228,00) 1,375,487,000 1,367,676.000 1.370,273.000 1.394,012.000 1,291.562,000 1.551,864,000Gold held abroad 
Due from foreign banks (see note) 754,000 808.000 801,900 769,000 727,000 726,000 725.000 724.000 574,000Uncollected items 1,049,813,000 733,640.000 816,320.000 750,429,000 910,962,000 741,285,000 716.880.000 648,495,000 975,181,000Bank premises 58,944,000 58.935,000 58.035,000 53,903,000 58,890,000 58.868,000 58.861.000 58.860.000 60,493,000All other resources 9,077,000 9,865,000 9,811,000 10,061,000 10,079,000 10,665.000 10.843.000 10,569,000 10,473,001
Total resources    5,718,121,000 5,377,749.000 5,506,927,000 5,431,421.000 5,573.890,000 5,395.032,000 5.355,111000 5.222.496,000 5,424,164,000LIABILITIES.

F. R. notes In actual circulation 1,859,621,000 1,860,300,000 1.851,167,000 1,837,899,000 1,864,148,000 1.883,267.000 1,829,372,000 1.717.1150,000Deposits: ,847,427.000
Member banks-reserve account 2,408,482,000 2,338,979,000 2,398,926,000 2,364,434,000 2,331,364.000 2,360,265,000 2.320.176,000 2.305,598.000 2,358.874,000Government 25,351,000 22,711,000 44,600.000 55,285,000 13,449.000 17,454,000 28,703,000 17,400,000 6.210,000Foreign banks (see note) 5,203,000 7,775.000 6,625,000 7,231.000 7,658,000 8,622,000 4,952.000 5,130.000 6.945,000Other deposits 21,591,000 17,943,000 20,558,000 19,207.000 25,979,000 19.638,000 20,175.000 19,330,000 23,085,000
Total deposits 2,460,627,000 2,387,408,000 2,470,709,000 2,446.160.000 2,428,450.000 2,403.979,000 2.374.008.000 2.347,508.000

-
2,395,114,000Deferred availability items 937,453,000 670.376.000 726,600,000 689,283,000 841,196,000 670,624.000 642.529.000 591,537,000 900,479,000Capital paid In 166,998,000 166,034,000 166,907,000 167,028,000 168,716,000 166,733.000 166,754.000 166,740,000 145,677,000Surplus 254,398,000 254,398,000 254,398.000 254,398,000 254,395,000 254,398.00f1 254,398.000 254,398.000 233,319,000All other liabilities 39,024,000 38,333,000 37,146.000 38,873,000 35.703,000 35,150,000 34,157,000 32,941,000 32.525,000

Total Ilabilltiee 5,718,121,000 5,377,749,000 5.506.927.0005.431.421.000 5,573,890,000 5,395,032.000 5,355,111,000 5,222,498,000 5.424,164,000Ratio of gold reserves to deposits and
F'. R. note liabilities combined 69.6% 70.9% 89.0% 69.9% 69.9% 69.6% 69.1% 70.9% 64.1%Ratio of total reserves to deposits and
F. It note liabilities combined 73.1% 74.4% 72.7% 73.8% 73.8% 73.7% 73.2% 75.4% 67.3%Contingent liability on bills purchased
for foreign correspondents _ 463,153.000 456,505,000 453,908.000 455.770,000 448,503,000 446.973,000 453.020,000 447.997,000 258,979,000-
Distribution by Maturities- 3 3 $ 3 $ $ $ 3 $1-15 days bills bought in open market. 94,021,000 85,797,000 124,265,000 123,010,000 116.023,000 115,879.000 110.010.000 90.597.000 132,637,0001-15 days bills discounted 648,638,000 639,414.000 695,164,000 714,584.000 693,117.000 723.599,000 799,892.000 719.548.000 800,659.0001-15 days U. S. certif. of Indebtedness_ 5,180,000 5,530,000 7,190,000 6,866,000 25,245.000 14,151.000 14,444,000 2,855.000 4,126,0001-15 days municipal warrants 3110.000  18-30 days bills bought In open market _ 37,627,000 41,777.000 37.089.000 32,213,000 29.202.000 25,521,000 22,490.000 20.258.000 37,781,00016-30 days bills discounted 59,738,000 87,629,000 66,416.000 66,035.000 65,234,000 68,520.000 62,999,000 54.371,000 37,457,00018-30 days U. S. certif. of Indebtedness_  10,000 24.000 8.521.00018-30 days municipal warrants 300.000 300,000 300,000  81-60 days bills bought In open market . 96,796,000 84,964,000 61.388,000 49,948,000 45,435,000 41,635.000 28.484.000 25.422.000 96,808,00031-00 days bills discounted 82.640,000 84,792,000 98,649,000 103,521,000 112,035,000 110,853,000 110,573,000 114,842,000 56,490.00081-60 days U. S. certif of Indebtedness_ 5,023,000 11,058,00081-60 days municipal warrants 300.000 300,000  01-90 days bills bought in open market .. 130,028,000 118,464.000 97,441,000 57,092,000 48,410,000 36,738,000 19,448.000 17,173.000 105,813.00081-90 days bills discounted 50,939,000 58,001,000 63,969,000 54,519,000 57,991,000 64,555,000 66,910,000 77,111.000 27,942.00081-90 days U. S. certif. of indebtedness 8,594,000 5,054,000 5.092,000 540,000  26.00081-90 days municipal warrants 125,000 125,000 125,000  39,000Over 90 days bills bought In open market 1.638.000 2,149,000 2,635,000 1.071.000 2,033,000 2.456,000 2.484,000 3,064.000 6,370.000Over 90 days bills discounted 6,980,000 6.570,000 6,435.000 5,740,000 5.539.000 5.400.000 5.642.000 7.755.000 13.262,000Over 00 days certif. of indebtedness__  17.392,000 15,440,000 16,780,000 15,891.000 14.183,000 1,494.000 378.000 194.000 38,745,000Over 90 days municipal warrants 30,000  25,000  

F. R. notes received from Comptroller__ 3,593,575.000 3.648,718,000 3,710.112,000 3.754,811,000 3,781.086,000 3.805.088,000 3.783.678,9003.755,55)3,000 2.883,012,000F. R. notes held by F. 54. Agent 1,271,445,000 1,335,495,000 1.398,630.000 1.452,465,000 1,453,369.000 1,448,118,000 1.427.089.000 1,438.728.000 769.460,000
Issued to Federal Reserve Banks 2,322,130,0002,313,223,000 2,311,482,000 2.302,346,000 2.327.717,000 2,356,970,000 2.356,589,000 2.321.828,000 2,113,552,000
How Secured- -

By gold and gold certificates 405,590,000 410.799,000 414,409,000 414.409,000 415,619,000 427,863,000 406.885,000 431,463,000 346,568.000Geld redemption fund 
92,360.004Gold fund-Federal Reserve lioard 1,141,936,090 1,095,936,090 1,126.930.000 1,114,936,000 1,130,936,000 1,133,036,000 1,133,784,000 1.133,700,000 768,520.000By eligible paver 1,143,047,000 1,116,534,000 1.178,986,0()0 1323,854,000 1.091,297,000 1.113,638.000 1.144,105.000 1,058.868.000 1,244.281,0011

Total 2 690,573,000 2.623,269,000 2.720.281,000 2,653.199.000  2.637.652.000 2.674.537.000 2.684.774.000 2.624.031.000 2,451,729.000•Revised figures.
NOTE.-Beginning with the statement of Oct. 7 1925, two new tem!, were added In order to show separately the moon of balances held abroad and amounts dueto foreign correspondents. In addition, the caption. "All other earning assets." previously made up of Foreign Intermediate Credit Bank debentures. was changed to"Other securities," and the caption, "Total earning assets" to "Tots bills and securities." The latter Item was adopted as a more accurate description of the total ofthe discounts, acceptances and securities acquired under the Provision of Sections 13 and 14 of the Federal Reserve Act, which. It was stated, are the only Items Includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 16 1929
Two ciphers (0))) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. S. Trees

Gold held excl. eget. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold ctfs held by banks_

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. H. Govt. obligations
Other bills Miscounted 

Total bills discounted 
Bills bought In open market 
U. El Government securities:
Bonds 

Treasury notes 
Certificates of indebtedness 

Total U. S. Gov't securities 

Total. Boston. New York. Phila.

$
Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap Kan.City. Dallas. San Pres

S s $ s $ $ $ $ $ $ $ $1,547,526,0 184,917,0 321.641,0 117,000,0 107.780,0 46,656,0 109.500.0299,564,0 53,800,0 37,157.0 60,000,0 27.748.0 181,763,066.810.0 7,208,0 13,343,0 6,252,0 5,573,0 4,603,0 3,780.0 3,817,0 6,185,0 4,629,0 3,073,0 3,091.0 5,196,0
1,614,336,0 192,185,0 334,984,0 123,252,0 113.353,0 51,259,0 113,280.0 303,381,0 59.985,0 41,788,0 63,073,0 3(1,839,0 186,959,0758,685,0 45,596,0 307,884,0 39,809.0 79,708,0 21.021,0 16,595,0 72,073.0 47.115.0 19,352.0 44.014,0 32.965,0 32,553.0631,815,0 31,562,0 391,987,0 23,773.0 38,025,0 8,771.0 4,195.0 80,116,0 5.884,0 4,742,0 5,540,0 8.868.0 28.392,0
3,004.836,0 269.343,0 1,034.835,0 186.834.0 231,086,0 81,051.0 134.070.0455,570.0 112,964,0 65,880.0 112.627,0 72.672,0 247,904,0153,523,0 10.178,0 61,324.0 9.367,0 8,410,0 7.246,0 12,423,0 14,397,0 8,498,0 2,587,0 4,205,0 4,527,0 12,381,0
3,158,359,0 279,521.0 1,096,159.0 198.201,0 239,498,0 88.297,0 146,493,0 409,967,0 119,462,0 68,447.0 116,832,0 77,199,0 260.285,070,746,0 14,200,0 20,130,0 1,623,0 4,794,0 4,580,0 5.655,0 7.481,0 2,877,0 1,374,0 1,759,0 2,655,0 3.638,0
401,458,0 31,122,0 82.486,0 45,734,0 43,227,0 19,576,0 6,720,0 104.287,0 20,335,0 10,578,0 16,440,0 9,531,0 31,442,0447.477,0 31,235,0 67,212.0 31,999.0 41,411,0 32,456,0 45,627,0 45.971,0 27.771.0 32,569,0

-
24,808,0 19.813.0 46.005,0

848,935,0 62,357,0 129,698,0 77,733,0 84.638,0 52.032.0
-
52,347,0 150,238,0 48,106,0 43,147,0 41,248,0 29,344,0 78,047.0380,110,0 23.072,0 112,271,0 17,552,0 37.866,0 17,214,0 23.082,0 53,042.0 42.0 5.482,0 19,789.0 13,585.0 37,133.0

37.967.0 889,0 155.0 585.0 548,0 1,152,0 34,0 19,937,0 2.125,0 4.862,0 7.813,0 87,072,066,0 874,0, 8,495,0 8,219,0 26,106.0 375,0 2,818.0 1.791,0 6,500,0 3,500.0 3,0 2.774,0 10.611,027.595,0 1.081.0 11,334.0 8,061,0 1,260,0 282,0 584,0 2,148.0 661.0 310,0 659,0 1,205,0
137.028.0 2.644.0 19.984.0 18,865.0 27.914.0 1.509.0 3.418.0 23.876.0 8.625.0 9.023.0 313.0 11.276.0 11.883.0
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(RESOURCES (Concluded)-
Two ciphers (OM omitted. Total. Boston. New York. PAW. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mittman. Kan City Dallas. San Pran.

Otber securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
AB other 

Total resources 
LIABILITIES.

r. R. notes In actual circulation_
Dsposits:
Member bank-reserve awl__
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus . 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (percent) 
Contingent liability on bills pur-
chased for foreign correspondls

r. R. notes on hand (notes rec'd
Warn IV R. Agent lees notes In
AftusIatinnl

$
23,755,0

11
1,000,0

$
14,850,0

s
1,125,0

$
1.500,0

$ 5 9
  2,000,0

I $
  3,280,0

$ $ I

1,370,428,0
754,0

1,049,813,0
58,944,0
9,077,0

89,073,0
53,0

105,656,0
3,702.0
117,0

276,803,0
253,0

313,350,0
16,087,0

690,0

113,275,0
69,0

86,173.0
1,762,0
147,0

151,918,0
73,0

104,802,0
6,535,0
1,267,0

71,055.0
33.0

72,070,0
3,395,0
523,0

78,845,0
28,0

31,324,0
2,744,0
4,009,0

229,156,0
98,0

126,346,0
8,529,0
457,0

56.773,0
29,0

44,619,0
3,997,0
362,0

60.932,0
18,0

18,598.0
2,110,0
600,0

61,350,0
24,0

52,723,0
4,140,0
204.0

54,185.0
24,0

42,313,0
1,922.0
324,0

127,063.0
52,0

51,839,0
4,021,0
477,0

5,718,121.0

1,859,621,0

2,408,482,0
25.351.0
5,203,0

21,591,0

492.322,0

205,044,0

151,635,0
1,716,0
416,0
90,0

1,723,472.0

333,969,0

969,012,0
6.302,0
1,287,0
9,371,0

399,250,0

139,250,0

136,968,0
3,336,0
539,0
310,0

508,885,0

177,601,0

186,962.0
252,0
573,0
837,0

239,953,0

84,410,0

66,574,0
954,0
259.0
94,0

269,098,0

153,393,0

83,211,0
3,882,0
219,0
317,0

842,014,0

303,805.0

357,979,0
1,423.0
770,0

1,356.0

228,119,0

82,688,0

79,490,0
809.0
225,0
273.0

151,979,0

67,529,0

55,157,0
1.034.0
140,0
281,0

237,032,0

82,934,0

92,750.0
395,0
185,0
218,0

178,622,0

52,479,0

68,889,0
2,774,0
185.0
60.0

447,375,0

176,519.0

179,855,0
2,474,0
405,0

8,384,0

2.460,627,0
937.453,0
166,998.0
254.398,0
39.024,0

153,857,0
100.444,0
10.788,0
19.619,0
2,570,0

985,972,0
257,113,0
64,387,0
71.282,0
10,749,0

141,153,0
75,546,0
16,535,0
24.101,0
2,665,0

188,624,0
96,931,0
15,590,0
26,345,0
3,794.0

67,881,0
67,256,0
6,021,0
12,399,0
1,986.0

67,629,0
29,259,0
5.377,0
10,554.0
2,886,0

361.528,0
114.039,0
19,889,0
36.442,0
6.311,0

80,797.0
46,548,0
5,219,0
10,820,0
2,047.0

56,612,0
16.189,0
3,063,0
7.082,0
1,504,0

93,548,0
45,860.0
4,259,0
9,086.0
1.345.0

71,908.0
39,924,0
4,487,0
8.690.0
1.134,0

191,118,0
48,344.0
11,383,0
17,978,0
2,033,0

5,718,121,0

73.1

463.15i.0

ergo nnn n

492.322,0

77.9

33,804,0

'IT ,nn n

1,723,472.0

83.0

144,756,0

Ian nal n

399,250.0

70.0

43,854.0

nn ,on n

508,885,0

65.4

46,595,0

n1 nna n

239,953.0

58.0

21,013,0

in COO n

269,098,0

66.3

17,816,0

an n7a n

842,014,0

70.6

62,583.0

no 8750

228.119.0

73.1

18,272,0

18.359.19

151,979,0

55.1

11.420,0

10.210.0

237,032,0

66.2

15,075,0

14.105.0

178,622,0

62.1

15,075.0

10.622.0

447,375,0

70.8

32,890,0

83.828.0

FEDERAL RESERVE NOTE ACCOUNTS OP FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT
. 16 1929.

nand AMMO Agent at- Total Roston New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Afinneap. Ean.aty. Dallas. San Fran.

Two ciphers (OW omitted.
F.R. notes reed from Comptroller
F. R. notes held by F. R. Agent__

if. R. notes Issued to F. R. Bank_
Collateral held as security for
F. R. notes Issued to F. Ft. Bk.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper  

Total eollateral 

s
3,593.575.0
1,271,445.0

t
302.833.0
60,050,0

$
927.468,0
433,215,0

$
227,519,0
57,540,0

I
289,064.0
80.375,0

$
167,300,0
67,294,0

$
294,057,0
110.590,0

3
535,260,0
191,580,0

$
129,597,0
28,550.0

$
139.568,0
61,829,0

$
130,919,0
33,880.0

$
80,343.0
17,242,0

$
369,647,0
129,300,0

2,322.130.0

405,590.0

1141.936.0
1 143,047,0

242.783,0

35,300,0

149.617,0
84.169,0

494,253,0

218,015,0

103.626,0
212.489,0

169,979,0

29,600,0

87,400,0
76,066.0

208,689.0

22,780,0

85.000,0
119,381,0

100,006,0

16,190,0

30,466,0
63.011,0

183,467.0343.680,0

9,500,0

100,000,0
74.557.0200,844,0

299,564.0

101.047.0

  7.800,0

46.000,0
48.033,0

77,739,0

14.157,0

23,000,0
48,066,0

97,039,0

60,000,0
60.348,0

63,101,0240.347,0

  17.248,0

10.500,0
42,155,0

35,000,0

146,763,0
113,928,0

2.690.573.0 269.086.0 534.130.0 193.066.0 227.161.0 100 667 n 184.057.0 500.408.0 101.833.0 85,223.0120.348,0 69.903,0 295.691,0

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 246S, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with 
en-

dorsement,.. and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with

endorsement were included with loans, and some of the banks included mortgages In Investments. Loans secured by U. S. Government obligations are

no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub-

divided to show the amount secured by 17. 8. obligations and those secured by commercial paper, only a lump total being given. The number of reporting

banks is now omitted; In Its place the number of cities Included has been substituted. The figures have also been revised to exclude • bank in the San

Francisco dIntrict 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 OCTOBER 9 1919. (In millions of dollars).

Federal &UM! District--

Loans and Investments-total 

Loans-total  

On securities 
All other 

Investments-total 

U. B. Government securities--
Otter securities 

Reserve with P. R. Rank 
Cash In vault 

Net demand deposits 
Time deposite 
Government deposits 

Due from banks 
Due to banks 

BOITORULD from F. IL Bank 

Total. Basket. New York PMW. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. Oily Dallas. San Pres

$ $ $ $ $ $ $ $ $ $ $ $ $

22,673 1.640 8,720 1,246 2,184 682 649 3,378 701 414 697 500 1,982

17,269 1.205 6,714 942 1,558 524 526 2,726 545 290 469 384 1,387

7,687 529 3,276 491 729 201 163 1,292 242 87 130 105 443

9,582 675 3,437 451 830 323 363 1,434 303 203 339 279 945

5,403 335 2.006 304 626 168 123 652 156 124 228 116 575

2,656 172 1,033 94 302 73 57 297 47 69 103 74 333

2,747 163 973 210 324 85 66 355 108 55 125 42 242

1,686,000 98 790 76 123 39 40 254 44 27 58 34 104

248 18 71 15 30 13 10 38 7 6 12 8 20

13.040 916 5,702 6E7 1,011 350 326 1,895 371 929 496 296 750

6,803 458 1,790 269 935 245 230 1,234 234 131 182 140 955

209 12 64 21 25 7 14 21 3 1 3 16 22

1,126 57 158 54 87 50 78 196 62 52 120 61 150

2.746 115 938 159 191 98 110 430 125 80 205 113 185

812 43 86 38 RR 99 AI 07 34 39 32 21 90

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. 16 1929,

In comparison with the previous week and the corresponding date last year:

Resources-
Oct. 16 1929. Oct. 9

:
1929. Oct. 17 1928.

Resources (Concluded)-
Oct. 16 1929.

$
Oct. 9 1929.

$
Oct. 17 1928.

$

Gold with Federal Reserve Agent 321,641.000 324,330,000 174,932.000 Gold held abroad 
Gold redemp. fund with U. B. TreastN7- 13,343,000 14,124,000 18,576,000 Due from foreign banks (See Note) 254,000 262.000 218,000

Uncollected items 313.350,000 198,232,000 279,696,000

334,984,000 338.454,000Gold held exclusively ages. F. R. notes 193,508,000 Bank prernInnn 16,087,000 16,087.000 16,675,000

Gold settlement fund with F. R. Board- 307,884,000 302.384.000 177,895,000 All other reaniircea 689,000 797.000 1,163,000

Gold and gold certificates held by bank. 391,967,000 390.579,000 440,429,000
1,723,472,000 1.599,280,000 1,628,689,00Total manurces 

1,034,835,000 1.031.417,001) 811,832,000Total gold reserves 
Raterves other than gold 61.324,000 62.920,000 22.038.000

333.969,000 337,556,00

1,096,159,000
20,130,000

1,094.337,000
21,401,000

833,870,000
16,366,000

Total reserve. 
Non-reserve rash 

Fed'I Reserve notes In actual circulation_
Depoelm-Member bank, reserve sect.. 969,012,000

332.891.000
937,456.000 905,153,00

Bills discounted- Government 6,302.000 2.550,000 663,00

Secured by U. EL Govt. obligations-- 62,488,000 66,833,000 193,806,000 Foreign bank (S.* Masi 1.287,000 3,858,000 3,164,00

Other bills discounted 67,212,000 64.365,000 104,503,000 Other deposits 9.371.000 6,645.000 8,232,00

Total bills discounted 129.698,000 131,108.000 298,309.000 Total depostta 985,972,000 950,509,000 917.212,00

Bills bought in open market 112,271,000 102.412.000 131,402,000 Deferred availability items 257.113,000 189,565.000 250,989.00

U. B. Government securities- Capital paid in 64,387,000 64,375,000 49,146,00

Bonds 155,000 155.000 1,384,000 Surplus 71,282,000 71,282,000 63,007,00

Treasury notes 8.495,000 11.965,000 27,596,090 All other liabilities 10,749,000 10.658,000 10,779,00

Certificates of Indebtedneas 11,334,000 11.584,000 20.260,000
1,723,472,000 1,599,280,000 1,628.689,00Total liabilities 

19,984,000 23,704.000 49.240,000Total U.S. Government aecurities..
Otner securities (see note) 14.850,000 10,850.000 1,750,000 Ratio of total reserves to deposit and

Foreign loans on gold Fedi Relive note nabifides combined_ 83.0% 85.3% 66.5
Contingent liability on NM purchased

276.801.000 208.104.000 480,701.000rota, bill, and neenrItInn ign• Vein 1 for foreign oorresoondenn) 144.756,000 142.449.000 65.936,00

NOTE.-Beifinning with the statement Of Oct. 7 1925. two new items were added In order to show 
separately the a,nount of balances held abroad and antouata due t

foreign correspondents. In addition. the caption "Ali other earning aelitltS,.. previously made lip of Federal int
ermediate Credit bank debentures. was ()hanged

"Utbersecuritles.- and the nnot,rvi to *.rulf twiA rti 4,1,-1,1cf$34 " 1,14 latter torn w is ):143,1 15 I more xonarate desoriptIca of teur total of 19

d mounts, acceptances and ssouritles acquired under the provisions of Sections 13 and 14 of the Federal Reserve Ant. witch It ass stated. are the only iterni Included tbsrein
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kaultere azetko
Wall Street, Friday Night, Oct. 18 1929.

Railroad and Miscellaneous Stocks.-See page 2492.
Stock Exchange sales this week of shares not in detailed list:

STOCKS.
Week Ended Oct. 18.

Sales
for
Wee/c.

Range for Week. Range Since Jan. 1.

Lowest. Highest Lowest. Highest.

Railroads- Par.
Bangor de Aroostook rts.
Bklyn & Queens Transit

Preferred •
Caro Clinch & 01110_1
Chic Ind es Louley pH
Cleve & Pittaburgh..1
Cuba RR prof 1
Erie & Pitts 
III Cent leased line_ .1
Manhat Elev Guar_ 1
Mob & Birm pref _
NY State Rys pref_100
Pacific Coast 1
2d preferred 1

Phil& Rapid 'Fran pf _5
Pitts Ft W & Chic pfl
Industrial &
Allegheny Corp-
Prof ex-warrants __ _
Prof recta ex-warren

Allis-Chalmers rights _ _
Alpha Port! Cement _
Aasoc Dry Gds 1st 91100
Aviation Corp •
p. rt Leather pref 100
Beatrice Creamery 

rtguts 
Briggs & Stratton_ __ .•
Bristol-Myers •
Brit Emp et lot p1...1
Brown Shoe prof. „10
Bucyrus Erie rights-
Budd Mfg •
Clark Equipment 
Campbell W & C Fdy_.
Capital Admin A 

Preferred A 
Case Thresh Mach rts_
Checker Cab 
Columbia Gas & El

Receipts part paid_
Columbia Graphopho
Bets full paid  100 52

Comm'l Solvents new  27,100 5834
Columbian Carbon rte  3,000 10
Com'w'ith & South .• 219,900 2034
Com'l Credit Cl A__ 3.900 46

1st pref ex-war... _2 60 8534
ConnRy&Ltg..lui 5063
Consol Cigar pf (7).1 20 8634
Consol Film ind • 5.400 2234
Cont'l Bk of N Y_..1t 6.500 5734
Continental 011 • 92,900 344
Curtiss-Wright  *151,700 1234

Class A  27,300 23
Cushn,an's Sons pref...• 20 110 54
Dominion Stores, righ 8,200 234
Duplan Silk 3 300 20

Preferred  1 20 9835
Durh Hos ef his Ed- -1 Ii 30 45
Eastern Rolling 2,100 31
Elk Horn Coal prof5I 4.860 9
Eng Pub Serv p1(53.4) 1,700 106%
Fairbanks Co pret....2. 20 2655
Federal Water Sys el A  12,300 49
Filenes Sons Ws  600 70
Fisk Rubber 1st pfd

1st prof cony
Foster Wheeler  
Franklin Simon prof 1
Gamewell Co •
Gen Baking prof •
Gen Foods 
Gen Pub Service 
Gen Ry Signal pref.1
Gimbel Bros rights.- - -
Gold Dust pref •
Grand Stores pref _1
Grigsby-Grunow 
Barb-Walk Refr pf _I
Hartman Corp class A
Household Fin part pf
Ingersoll Rand pref _ _ .•
lot Hydro-El Sys A....•
International Shoe _
Ind Motorcycle pfd_100
Interst Dent St pfd_10

Preferred x-warr.1
Investors Equity 
Jordan Co rights 
Kelly Spgfd T 6% pfl
Libby-Owens Glass._ .
Loew's Inc pref •
Mackay Co's
McLellan Stores
Preferred  100

Nfengal Co pref   100
Minn Mol Pow Impl

Preferred 
Minn-Hornwell Reg *
Middle States 011 nowl 34 Oct
Monsanto Chem Wks.• 7534 Oct
Myers F E & Bros  40 Aug
Neisner Bros • 95 Oct
Nat Supply prof__ _ .100 111 July
North American rights_ 354 Oct
Outlet Co prof III 106 Jan
Common   75 Sept

Pacific Gas dr El rta A__ 54 Oct
Rights No. 5  354 Oct

Pitts Screw & Bolt._ _ 23 Oct
Pitts Steel pref hi 9255 Feb
Procter & Gamble_ 80 Oct
Pub Ser of N J pf (5)... 95 June
Radio Corp class 13._.* 74 Mar
Ry & Express • 46 Oct
Raybestos-Manhattan • 4934 Oct
Reynolds Tobac cl A _10 70 Apr
Scott Paper • 100 81 Oct 15 61 Oct
Second Nat Invest pf.' 900140 Oct 18 160 Oct 14 140 Oct
Serval Inc • 40,200 16 Oct 16 173.4 Oct 14 1555 Oct
Sharp & Dohme ptef....• 2,100 64 Oct 18 643.4 Oct 16 64 Aug
Shattuck (FO) rights._ 125,100 134 Oct 14 254 Oct 15 134 Oct
Solvay InvTrust pf-100 4,100105 34 Oct 171083.4 Oct 14,104 Oct
So Porto Rico Sug pfl 110 114 Oct 15 122 Oct 17 114 Oct
Standard Brands • 165,500 3654 Oct 18 3934 Oct 15 3554 Oc

Preferred   100 118 Oct 14 118 Oct 14 116 Sept
Stand Invest Corp.._.' 500 383.4 Oct 16 4034 Oct 14 38 34 Oct
Stanley Co of Am....* 210 3334 Oct 15 34 Oct 15 26 Apr
Starrett L S • 1.300 45 Oct 17 4754 Oct 17 45 Oc

Shales.
13,700
1,50
20
2
10
3
1
40
50
2
10

37
4
2

$ per share. $ per share. $ per share.$ per share.
354 Oct 17 434 Oct 16 334 Oct 434 Oct
934 Oct 14 10 Oct 15 9 Sept 1235 Sept
55 Oct 16 55 Oct 16 55 Oct 65 Sept
8054 Oct 16 84 Oct 18 80 Sept 0234 Feb
704 Oct 15 704 Oct 15 6934 Oct 7454 Mar
72 Oct 15 74 Oct 15 72 Oct 7954 Jan
64 Oct 14 64 Oct 14 60 May 81 Jan
56 Oct 14 58 Oct 14 56 Oct 6134 Jan
7134 Oct 17 7134 Oct 17 714 Sept 80 Feb
6334 Oct 14 634 Oct 14 6034 Apr 87 Jan
74 Oct 17 74 Oct 17 70 Aug 74 Oct
734 Oct 18 1034 Oct 14 755 Sept 41 Jan
20 Oct 16 21 Oct 17 20 Feb 43 Feb
25 Oct 16 25 Oct 16 2134 Jan 40 Feb

30 44 Oct 17 44 Oct 17 44 Oct 51 July
6 145 Oct 16 146 Oct 14.14434 July 15334 Feb

2,8
4

47,
9
2

23.6

84% Oct 16
86% Oct 14

55 Oct 18
29 Oct 14
91 Oct 14
1035 Oct 17
40 Oct 14

2,000115 Oct 18
56,7001 1 Oct 17

3654 Oct 14
126 Oct 18
31 Oct 17
117 Oct 15

3,300 54 Oct 16
7,200 1934 Oct 17
900 6034 Oct 17

1.200 38 Oct 15
2,800 61 Oct 1
400 38 Oct 1

1,500 61 Oct 14
23,300 6434 Oct 16

20010634 Oct 18

873.4 Oct 17
86% Oct 14

34 Oct 14
29% Oct 1
92 Oct 15
12 Oct 14
40 Oct 14
12554 Oct 14
334 Oct 14

3735 Oct 14
130 Oct 14
31 Oct 17
117 Oct 15

54 01 15
22% Oct 15
61% Oct 17
37 Oct 14
65% Oct 17
39% Oct 18
65 Oct 15
7054 Oct 18

11934 Oct 15

8034
so

so
884
10%
40
9355
1
35%
11555
31

1113.4
34

19%
6034
35
61
38
61
62%

Sept 87 54 Oct
Sept 8654 Oct
Oct 54 Oct
Oct 303.4 Oct
July 107 Jan
Oct 20 Aug
Oct 45 Sept
Aug 131 Oct
Oct 554 Sept
Sept 43 July
July 13855 Sept
01 3634 Mar
Aug 121 Aug
Oct 55 Oct
0.1 2235 Oct
Oct 6134 Oct
Oct 4954 Aug
Oct 6534 Oct
Oct 3954 Oct
Oct 81 Sept
Oct 8034 Sept

88 Sept 130 Sept

Oct 16 52 Oct 16 4834 Oct 7054 Sept
Oct 18 63 Oct 17 583.4 Oct 83 Oct
Oct 18 1034 Oct 18 10 OS 1054 Oct
Oct 18 24 54 Oct 14 2034 05 2435 Oct
Oct 16 49 Oct 14 45 0 t 5134 Sept
Oct 15 86 Oct 16 8534 0 t 95 June
Oct 14 645 Oct 18 6334 Oct 6534 Oct
Oct 17 8634 Oct 17 8155 Aug 100 Mar
Oct 14 2335 Oct 14 21 Oct 2534 Sept
Oct 17 5936 Oct 14 54 Sept 6344 tit
Oct 15 3734 Oct 18 2834 Aug 3735 Aug
Oct 18 1734 Oct 14 1234 OA 3034 Aug
Oct 18 2834 Oct 14' 23 01 3754 Aug
Oct 14 115 Oct 1510834 Fe 115 4 Feb
Oct 18 234 Oct 18 234 Oct 23.4 Oct
Oct 11 20 Oct 15 1934 Oct 2834 Jan
Oct 18 9834 Oct 18 92 July 102 Jan
Oct 16 4734 Oct 15 36 Jan 48 Aug
Oct 15 32 Oct 14 31 Oct3934 Sept
Oct 14 24 Oct 18, 734 Oct24 Oct
Oct 18 109 Oct 15, 924 June 109 Oct
Oct 16 2634 Oct 16 11 Apr 35 Jan
Oct 14 51 01 14 47 Oct 564 Sept
Oct 16 71 Oct 17 70 Aug 7634 Sept

750 3034 Oct 17 3534 Oct 15 3034 Oct 7234 Jan
280 364 Oct 17 3934 Oct 15 33 Aug 8234

17,000 8134 Oct 17 9354 Oct 14 6134 Sept 95
170 9834 Oct 16 100 Oct 17 9834 Sept 110

3.000 7734 01 11 8034 Oct 16 75 Aug 8334
45013034 Oct 14 133 Oct 14 130 Mar 140

33,200 6034 Oct 17 6455 Oct 14 60 Oct 7734
6,400 6034 Oct 18 7436 Oct 14 57 June 98

80 104 55 Oct 14 104 4 Oct 14 99 Jan 106
2,100. 134 Oct 18 234 Oct 18 134 Oct 24
800111 Oct 17 114 Oct 14 105 Sept 120
300,105 Oct 14 105 Oct 14,105 Oct 116

34,3001 59 Oct 1 6534 Oct 14 5534 Aug 70

Oct 15 23% July 31
100 112 Oct 14 112 Oct 1411154 July 114
400 2934 Oct 14 2934 

1,300, 5035 Oct 18 5055 Oct 14 45 Aug 5254
20 118 Oct 17 118 Oct 17 111 Apr 118

48,500 52 Oct 17 5754 Oct 14 4754 July 593,4
7,3001 7234 Oct 16 7654 Oct 14 6934 Oct 7754

401 30 Oct 16 30 Oct 16 30 Oct 9535
60 102 Oct 16 102 Oct 16 92 Sept 150
10 84 Oct 15 84 Oct 15 84 Sept 97

3.500 55 Oct 16 57 Oct 14 55 Oct 723.4
100 isi Oct 16 Is, Oct 16 In Oct iga
100 5954 Oct 18 1934 Oct 18 5934 Oct

1,500 35 Oct 14 35 54 Oct 16 35 Oct
300 96 Oct 16 9635 Oct 16 9234 June
100 8854 Oct 14 8855 Oct 14 8834 Aug
800 45 Oct 18 4755 Oct 15 43 Oct
100 9454 Oct 14 9455 Oct 14 93 Oct
190 1)634 Oct 15 97 Oct 15 9654 Oct

8,400 21 Oct 18 2534 Oct 14 21 Oct
700 80 Oct 16 833.4 Oct 14 80 Oct
300 1094 Oct 1711054 Oct 16,101 Oct
2001 134 Oct 18 135 Oct 15

18,6001 7555 Oct 15 8034 Oct 16
12,0003 5034 Oct 17 5854 Oct 14

7001 95 Oct 16 96 Oct 15
1 115 Oct 15 115 Oct 15

74.5001 334 Oct 18 554 Oct 14
13 108 Oct 17 108 55 Oct 14

78 Oct 17 78 Oct 17
90,40i % Oct 18 234 Oct 14
80.6001 354 Oct 1 544 Oct 14

500j 2454 Oct 16 2431 Oct 14
3101033.4 Oct 1410534 Oct 16

16,300 8334 Oct 18 8834 Oct 16
l,20(05 Oct9534 Oct 17
2,900 76 Oct 15 7654 Oct 18
3,700 46 Oct 17 52 Oct 14
9,700 50 Oct 16 5354 Oct 14
330 86 Oct 14 8934 Oct 14

61 Oct 15

100
43
11034
95
5954
96
102
4334
102
123%
6%
80%
6744
9834
117

73.4
11334
96%
355
6%
2754
10535
98
96
8254
61%
58%
8935
65
19054
21%
65%
234

111
135
443'
11834
48
45
47%

Jan
Sept
Jan
July
Feb
July
Aug
Sent
Oct
Mar
Jan
Sent
June
Sept
Sept
Oct
Sent
Sept
Feb
Jan
May
Aug
Oct
Feb
Aug
Jan
Mar
Aug
Sept
May
July
July
Sept
Aug
Oct
Oct
Oct
Apr
Sept
Sept
Jan
Sept
Sept
Aug
Oct
Aug
Jan
Apr
Sept
Sept
Oct
Aug
Sept
Aug
Aug
Oct
Sept
Feb
Sent
Sept
Sept
May
Oct

STOCKS.
Week Ended Oct. 18.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lewes!. Highest.

Ind. & Misc (Cont.)Par Shares.' $ per share. $ per share. 4 per share $ per share.
Sterling Secs class A..* 30,100 31 Oct 18 3654 Oct 14 2534 June 38 Sept

Preferred 20 4,100; 1434 Oct 16 1454 Oct 14 1354 June 1554 July
1st pref cony 50 9,600' 54 Oct 14 5434 Oct 14 54 Sept 5554 Sept

Tobacco Prod ctfs 19,5001 834 Oct 16 931 Oct 17 734 Oct 16 July
Certificates A 2,3001 12 Oct 15 1334 Oct 16 12 Oct 19 Aug

United Business Pubs.. 100; 32 34 Oct 1 3235 Oct 16 30 Aug 36 June
United Caruon • 11,700 9034 Oct 1610134 Oct 14 78 Aug 11154 Sept
Rights 11,9001 635 Oct 17 84 Oct 14 63,4 Oct 9 Oct

United Cigar Sts ctts_ _ • 4,400 735 Oct 17 934 Oct 15 755 Oc 1654 July
Un Carbide & Carb rts_ 620,8001 234 Oct 17 335 Oct 14 234 Oc 354 July
United Dyewood. -100Oct15 835 Oct 16 655 Ap 21 May
United Gas & Impr....241,9001 4234 Oct 18 5154 Oct 14 4254 Oct 5154 Oct
Preferred • 6,600 94 Oct 1 95 Oct 17 9235 July 9654 Aug

Un Dce Dye Wks pf 100 200 101 Oct 16101 Oct 16 96 Sep 101 Oct
Common • 2,400 3534 Oct 1 3834 Oct 17 35 Os 4854 Aug

US Freight • 35,40011154 Oct 1712234 Oct 14:10134 A 13454 Sept
U S & Foreign Secs_ _ _. 6,600 5034 Oct 1 57 Oct 14 50 Oc 72 Aug

Preferred • 1,700 9034 Oct 14 914 Oct 1 89 Se, 6254 Aug
Unlv Leat Tob pf_ _ _100 10 117 54 Oct 1 117 54 Oct 18 117 54 Oct12335 Mar
Va El & Pow pf (6).100 60 99 Oct 17 99 Oct 17 99 0 10134 Jan
Va Iron Coal & Coke100 10 22 Oct 1 22 Oct 1 20 A 253.4 May
Webster Eisenlohr pf _10 10 82 Oct 1 82 Oct 14 82 Oc 100 Mar
Wexterk Radio Sts_ 1.700 55 34 Oct 1 5934 Oct 16 5534 Oct 75 Sent_ _•
7.•nith 14..1, • a Too so ru4 is 19 run is 23 Oct 52 3r Jul,

* No par value.

New York City Banks and Trust Companies.
(AU prices dollars per share) 

Banks Banks
New York Bid Ask N. Y. (Cow)

America  235 240 Public 
Amer Union.. 220 230 ward 
Bryant Park. 72 79 • 

US 1st $25'..
Central  225 235 Yorkville ____
Chase  263 266 Yorktown...._
Chath Phenix
Nat Bk & Tr 162 165 Brooklyn

Chelsea Exch. 100 104 Globe Exch..
Chemical   125 128 pies 
Commercial_ 880 900 Rights 
Continental'. 58 59 Prospect 
Corn Exch.. 440 446

Trust Co..

Grace  

Avenue_ 800 000 New York.
 8225 325 anca Comic

900 _ _ Italian& Tr_
Huairri 

court
.... 1950 2075 Bank of N Y_
  58 63 & Trust Co_

Liberty  215 225 Bankers Trust
Manhattan._ 1295 1310 Bronx Co Tr 
New  266 268 nt Hanover
Rights  201s 2112 unty 

National City 561 565 Empire 
Penn Exch... 120 130 New  
Port Mom% _ 80 ___ Equitable Tr_

Bid
258
148
300
180

ifi

400
600
80
200

415

1020
237
115
485
440
585
119
733

Ask
262
154
312
184
220
226

Trust Co..
N.Y. (CoIl.)I Btst

Fidelity Trust 72
'Fltiton  I 690

Guaranty.... 1143

InVIGermanic
Interstate no
Irving Trust..

420
Lawyers

100
210 Manufacture

Murray HM-
Mutual (W
cheater)....

430 N Y Trust....I 425
Times Square_ 137

1040 Title Gu & 183
241 United Statcs.j4400
105 Westches'r Tr 1000
490
460 Brookline.
595 Brooklyn ____ 1370
123 Kings County 3575
736 Nildwood 170

91
67
04

260
440

400

Ask
74
750

1148

96
69
95

264
450

430
14$
188

4800

1390

380
• State banks. I New stock. z Ex-rilvl irncl. g Ex-stock div. y Et-rights.

Quotations for U.S. Treas. Ctfs, of lndebtedness.-p.2495.
New York City Realty and Surety Companies.-p. 2195.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.

Daily Record of U. S. Bond Prices. Oct. 12. Oct. 14. Oct. 15. Oct. 16. Oct. 17. Oct. 18.

First Liberty LoanHigh
834% bonds of 1932 -47-1Low-
(First 114)  Close

Total Mule $1,000 wilts-
Converted 4% bonds origh
1932-47 (First 4s)  Low-

Close ----
Total sake in $1,000 wilts...

Converted 434% bondsf Mlt
of 1932-47 (First 4 iSs)( Lo w-

(Close
Total silks is 51.000 snits. -

Second converted 44%1114'h
hoods of 1932-47 (First Low-
Second 44s)  Close
Total sales 15 31.000 units...

Fourth Liberty Loan rll
414% bonds of 1933-38- Low-
(Fourth 434s)   Clow
Total sate.. 91.000 snits-

Treasury {mire
4541, 1947-52  Low_

Clove
Total sales in $1.000 units_ _

(High
ts. 1944-1954  Low_

Close
Total stales in $1,000 units._ -

High
34s. 1945-1955  Low

{ 

Close
Total sales is 91.000 units__

(High
3541. 1943-1947  Low .

Close
Total sales in 51,000 units_ .

(High
334s. 1940-1943  Low_

Close ----Toed sous is s i non undts

HOLI
DAY

971632
97lin
971.1.,

26

9-8Wi:
98thr
98"n

60

---
----

9-8-at;
982,12
982'n
142

107",,108
1061122
107"s2

29
103"st
103"st
103"st

3
100un
100.131
10034

1
____
____
----
____

97"st
9711n
9724,

10

----

9-3-zit;
98"ss
98":1

3

----
----

9-9-6,-;
98":1
99's2
167

107"n
107"s

220
104
103",
10311,

180
100303
100"t
100=bi

11
___
___
----
____

----

97"st
97,,97st
nytat,

16

----

14-8WL
98"s2
98":2

7

----
----

9-9-.;;
98"1,
9831n

99
107"st
107"st
107"st

24
- - - -
- - --
-- - -
____
--__
---
--__

___
____
----
-_

----

9725n

gyn.
6

____

99',,
9321,2
99

70

--_-
---

9-93;
99'n
99"s2

62
108
1071'n
108

26
104"ss
103"st
104"s2

1
101
101
101

1
___.
---
----

---

----

980ss
97"n
98%

92

____

9-9i;
98"st
99'n
188

---
--

9-911;;
99,22
99"st
246

108"n
108"n
108"n

41
104"n
104 1'n
104"21

125
101",,
1011'11
101"21

61
98ln
98ln
981.

1

---
---

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 lat 4 358_   981132 to 98an
15 4th 455s_   9933i to 99,,,

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.865' (4

4.87 for checks and 4.87 1-1604.87 7-16 for cables. Commercial on
banks, sight, 4.85541014.8654; sixty days, 4.8104.8134; ninety days.
4.775404.79 13-16, and documents for payment, 4.8O34@4.81 1-16.
Cotton for payment. 4.8554', and grain for payment. 4.8534'•To-day's (Friday's) actual rates for Paris bankers' francs were 3.92 15-16
(83.9334 for short. Amsterdam bankers' guilders were 40.1934(840.265'
for short.
Exchange at Paris on London, 123.89 francs; week's range, 123.89 francs

high and 123.87 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks, Cables.

High for the week  4.87 4.87 7-16
Low for the week   4.8634 4.86 11-16

Paris Bankers Francs-
High for the week  3.9354' 3.9334
Low for the week  3.92 9-16 3.92 13-16
Amsterdam Bankers' Guilders-

High for the week 40.2634 40.2854
Low for the week 40.15 40.23
Germany Bankers' Marks-

High for the week 23.88 23.8854Low for the week 23.8354 23.86
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For soles during the week of stocks not recorded here, see perceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

Sroo KS
NEW YORK STOOK

EXCHANGESaturday,
Oct. 12.

Monday,
Oct. 14.

Tuesday,
Oct. 15.

Wednesday,
Oct. 16.

Thursday,
Oct. 17.

Friday,
Oct. 18.

$ per share per share $ Per share $ per share $ ner share $ ,ier shwe Shares Railroads Par
28334 287 20018 28578 27512 27912 27818 280 27718 28134 13,700 Atoh Topeka & Santa Fe__100
10134 10134 10214 103 10314 10314 10218 10218 10234 10234 900 Preferred 100
137 18734 18612 186,2 *186 187 186 18634 186 186 1.500 atlantic Coast Line RR 100
13312 13118 13238 13538 13134 13434 13114 134 131 133 34.800 Baltimore A Ohio 100
.78 79 78 79 7914 7914 7914 79,4 7918 7918 1,300 Preferred  100
84 8512 8512 8612 8314 8678 y8078 823s 81 8278 25,700 Hanger & Arooetook  50
11178 11178 *11134 114 112 112 y10314 11112 10714 11112 190 Preferred 100
139 139 133 138 134 134 *130 140 *130 140 300 13oeton & Maine .100
63 65,2 6334 6438 6314 61/78 6234 6312 627s 64,4 10.700 Bklyri-Manta ['ran • t o_No par
8114 8234 *82 83 82 8212 8212 83 *8212 83 700 Preferred • to No par
*1638 1912 18 18 1638 1638 1458 163s 12 15 2,000 Brunswick Term & Ry 1300_100
*60 75 .60 75 *60 75 *65 *65 84  Buffalo & Susquehanna_ __100
*7314 78 *7214 78 7214 7234 •74 78 75 75 110 Preferred 100
21734 22078 21658 21814 215 217:2 21358 216 213 21614 7,600 Canadian Pacific 100
*9012 95 *9012 95 *9012 05 *9012 95 9034 0038 10 Caro Clinch & Ohio Ws st'd100
26314 26314 262 263 264 27012 26212 268 26614 28914 9.800 Chesapeake & Ohio 100
612 673 673 7,2 612 738 *612 7 4,612 7 6,300 Chicago & Alton 100
858 878 85* 10118 10,13 [8912 10 9 912 8,200 Preferred 100

*25 30 *25 30 *25 29 *25 30 .25 30  Oble A East Illinois RR__ .100
56 57 5512 55'2 *52 56 .52 55 *52 55 500 Preferred 100
1612 1714 1612 1734 16 1738 1378 1678 1612 1878 16,500 Chicago Great Weetern 100
5358 5534 5338 5638 5214 5478 5138 5414 5212 5438 17.8001 Preferred  100,
371z 3378 3734 40,8 383s 4014 3818 3938 3778 3334 35.40010h1cago 5411w St Paul & Pao --

5834 6038 5812 6178 5818 6138 58 6014 5738 60 44,800 Preferred new 
9812 9912 97 10014 97 9978 97 9814 9638 9734 15,800 Chicago A North Weetern_100
14118 14118 •13918 142 *13918 142 *13918 142 *13918 142 100 Preferred 100
13478 13512 134 135 135 1363 135 13612 135 136 4,900 Chicago Reek fel & Paelno_100

*107 109 109 109 *107 109 109 109 I 108 108 300 7% preferred 100
10114 10114 10114 10114 *99 1011 10114 101141 10114 10212 900 6% preferred 100

*115 122 *115 122 •115 124 115 115 113 113 200 Colorado & Southern 100
66 6612 *6612 70 *89 70 69 69 *6912 70 120 8 irst preferred  100
*6812 70 *6812 70 •6812 70 *6812 70 *6812 70  Second preferred 100
5514 5514 5512 5512 5512 561 5534 58 5734 5812 2.000 Consol RR of Cuba pref 100

*20014 20112 19812 202 197 199 19412 197 19318 195 4,100 Delaware & Hudson 100
164 16612 16012 16434 156 1633 15534 158 155 158 17,300 Oelaware Lack & Weetern_100
*6614 68 *6614 69 *6614 69 6614 6614 66 68 200 Deny & Rio (Jr West pref 100
212 212 *212 3 212 21 *212 3 *212 3 300 Duluth So Shore dr Atl 100

Stock *334 5 *334 5 *234 5 334 334 *334 412 300 Preferred 100
8358 8512 83 8518 7838 8358 79 8112 78 8078 43.500 Erie  100

Exchange 641t 6514 65 65 6418 6412 6418 6414 6412 6412 7.000 First preferred 100
6212 62,2 *6212 63,4 63 63 6212 6312 63 63 800 Second preferred 100

Closed- 11634 11634 11618 118 115 116 11338 11334 112 11278 3.90)(treat Northern preferred_ _100
114 114 11418 11478 113 11412 *110 113 110 110 2.000 Pre/ certificate, 100

Columbus *41 42 41 4314 44 4734 46 4714 4612 4714 7,900'Oulf Mobile A Northern__ _100
95 9534 *94 96 *94 98 9312 96 96 9014 3,400 Preferred 100

Day *678 8 8 8 *714 8 •6 8 8 8 300 Havana Electric RI_ __No par

*7112 74 *6912 74 6912 6912 .71 74 .71 74 10 Preferred  100
550 665 *550 565 585 600 •565 590 *565 590 160 Hocking Valley 100
55 5314 5458 5534 54 55 5318 54 5218 5478 8.100 Hudson & Manhattan 100

1172 80 *72 Si) •72 79 *72 79 .72 80  Preferred 100
138 139 138 13914 137 138 137 13734 13538 137 2,100 1111nolsCentra1 100

*135 145 *135 145 *135 145 *135 145 .135 145 Preferred  100
737t4 7378 74 74 *73 74 1 140*73 74 *73 74 RR Sec Stock certificates.. -
31 3l8 2814 0034 2833 2934 2838 3034 2838 2932 4,900 Interboro Rapid Tran v t 0_100
436 4112 *3718 45 *3718 43 *3718 41 3718 3718 200 lot Rye of Cent Atnerlca_ _100

•____ 4112 *3718 4131 .3718 4134 .3798 41 *37,8 4134   Certificates No par
I

70 70 *69 7134 •69 7134 *69 7134 69 70 1 120 Preferred 100
97 9778 97 977s 95 0712 97 97 1 96 9678 3.600 Kansas City Southern 100
6614 6614 *65 68 6612 67 *6612 6714 *6612 6714 500 Preferred 100
85 85 84 85 8414 8414 8312 8378 *82 83 1 1.200 Lehigh Vallee  50
143 143 14314 14314 14311, 143,2 144 144 143 14312 1.100 Louisville & Nash•Ille 100
42 43 4112 42 4078 4112 4012 41 4012 4012 1,800 Mauna% Elev modified guar100

I

2218 22,8 221* 2212 *2214 23 2214 2214 2218 2214 6011 Market St RY prior pret..100
2 214 214 238 *238 212 218 238 212 234 4.900 Minneapolis A St Louis_ . .100
5812 5938 53 59 5812 5912 5714 59 56 57 I 4,500 Minn St Paul A $S Marie, 100
81 813 *79 8112 81 81 *79 82 , *79 81 300 Preferred 100
*5712 58 5712 58 *5712 58 5712 5712 *5712 58 I 70 Leased Ilnee 100
5973 615/3 6012 6258 57 6138 5634 5312 5412 5812 106,100 Mo-Ran,TeXati RR____No par
10214 10234 10214 10233 1021, 10258 10238 10238 10258 10314 4.900 Preferred 100

96 9714 9538 9734 9418 9738 9214 9414 9318 9478 9,400 Miewourl Pacific 100
14212 14638 14434 14578 142 142 14018 141711 141 14118 4,800 Preferred 100
*7612 77 *7612 77 *7512 77 7612 77 7678 77 170 Morris & Eseex.   50
22012 22012 *220 222 220 220 *215 220 *215 220 40 Neon Chatt & St Louls 100

158 158 158 134 *112 158 .112 138 •112 158 600 Nat Rye of Mexico 213 pret 100
22514 229 224 2281 2 220 226 221 225 1 22012 22212 32,200 New York Central 100
*180 18412 180 18272 178 17912 177 179 1 175 175 1,900 NY Chic A St Louie Co 100
*10712 108 *10712 108 *10712 108 10778 10778 10714 108 1,200 Preferred 100
*270 280 *270 285 270 270 *265 270 269 269 20 N '1 et Harlem  60
12572 13038 128 13212 12558 13112 12612 12934 12614 130 118,200 N Y N H A Hartford 100
130 13112 13114 13434 131 133 13014 132 131 131 5.000 Preferred 
*21 211:, 22 22 19 1934 18718 1934 10 1914 1,100 N Y Ontario h Weetern___100
*4 5 *4 5 *4 5 *4 5 1 418 418 200 N Y Railways pre( ____No par

.30 32 *30 32 *30 32 .30 3012 30 30 200 Norfolk Southern 100
274 277 2747s 279 278 27934 272 275 27334 275 16,600 Norfolk A Western 100
8514 8514 87 87 87 87 *87 __ _- 

87- 
___

1
7 Preferred 100

10214 1021._ 10214 10458 102 10158 10112 103 I 9934 102,8 14,400 Northern Pacific 100
100 101 14 100 102 100 101 9978 10034 99 10078 3,000 Certificates 100
10218 103 10112 10412 100 10334 100 10178 10012 10112 91,900,Pennsylvanla  50
1•20 32 *20 32 *20 32 *20 32 *20 32  Peoria A Eastern 100

*214 219 *214 225 212 21712 *211 220 *211 220 300 Pere Marquette 100

*96 9734 9514 9738 9738 97381 9618 9618 06 96 180 Prior preferred 100

*98 97 96 96 *95 99 I *95 99 *95 99 100 Preferred 100

145 1451: 144 144 143 143 143 145 *142 146 1,400 Pittsburgh & West Va 100
13412 13434 13012 133 129 131 2126 130 126 127 7,100 Reading   60

*44 49 45 45 *43 47 •45 48 *45 48 100 Finn preferred  50
4978 4978 *4878 50 *4834 51 *4834 50 *48,2 4914 100 Second preferred  60

*64 7012 6812 6914 *62 71 *62 71 *6318 71 200 Rutland RR pref  100

12378 1247s
9312 94
93 93,4
*88 91
15 16
37 4012
141 1427,

12334 125
9214 94
93 1)3
881,, 8818
1478 1578
37 4138
14014 14178

12238 124,8
9312 9334
*90 91,2
*87 91
1534 1634
39 4012
14014 141

12112 12212 12034 122
9338 9312 9314 0334
.88 9112 88 88
*89 91 , 9034 91
1438 1512 *1412 1512
38 3818 3712 3738
140 14034 139 141

4.000
3,100
400
200

5.700
7,900
10.700

St Louis San FranCISCO 100
1st pre/ paid 100

St Louis Nouthweetern_ -.100
Preferred  100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100

15078 15138
*97 98

•105 112

151 151
9714 9812
105 105

14812 15114
9812 9334

*103 111

149 15034 149 149
•98"8 99 99 9914
103 103 *102 112

2,800
1,800
300

Southern Railway 100
Preferred 100
Mobile A Ohio oertits 100

*146 154 •143 154 *145 154 145 145 *145 153 200 Terse & Pacific 100
13 13 13 13 12 12 12 12 *12 13 400 rhlrd Avenue 100

*38,4 3978 38,4 33,4 *3314 39 3814 3814 38 3812 600 Twin City Rapid Transit_ 100
8912 92 *90 91 90 90 *8818 90 8818 8818 00 Preferred. 100

270 27312 26978 274 270 27412 26814 270 265 26978 14,100 Union Pacific 100
8134 8134 8218 3212 *82 8338 82,8 83 8278 8278 700 Preferred 100

PItS SASS
Basin Since lax. I.

Os basis of 100-genre lots

Lowest HOliegt

PIM SHARI
Range for Previous

Year 1928

Lowest ElWest

$ per glare
19518 Mar 26
99 May 16
169 Jan 2
115[0fay 27
75 June 13
641,May 8
10314 Oct 17
85 Apr 4
5712 Aug 13
79 July 29
12 Oct 181
5434 Jan 26
51,8July 11

210 Oct 4
9012Sept 17
195 May 20
412July 11
638 Oct 4
25 Aug 26
49 June 26
1234May 28
38 June 11
271145.4811 38

4610,May 28
8014May 28
134 Apr 24
115 May 27
10514 Mar 27
9812June 20
101 May 28
66 Oct 14
64 Apr 22
50 Aug 14
182 Mar 26
12014June 11
55,4 Jan 2
232June 11
334 (Jet 17
64 Mar 26
67 Mar 26
58 Mar 27
101 May 28
100 May 15
3282May 27
9012June
7 Feb 18

55 Feb 16
375 Mar 26
8412May 28
70 June 25
13212May 27
1331,May 31
7138Sept 24
1938July 30
3718 Oct 18
40,4June
6858 Oct 8
78 Mar 26
8318 July 3
7734MaY 39
igatiMay 28
3112 Apr 8
20 May 28
2 Mae 22
35 May 31
6814June 3
56 Sept 9
4212 Mar 26
10158 Oct 5

per glare $ per shore I per slats
29858 Aug 30 18218 Mar 204 Nov
1031, Jan 7 10212 Jan 10/02 Apr
20912July 16 16718 Oct 19112 mar
14518Sept 14 WA June 12552 Dee
8012 Mar 20 77 Nov 85 Apr
9018Sept 19 61 June 844 Jan
115 Sept 23 104 Dee 11644 May
145 July 25 58 Feb 91 Deo
8112 Feb 25 5338 Jan 7732 May
9238 Feb 1 32 Jan Ofels May
4418 Jan 18 144 Jan 477, Sept
86 Mar 2 3214 July 6412 Nov
811, Aug 2 38 Sept 63 Nov
2697, Feb 2 19512 June 253 Nov
10112 Mar 14 98 Sept MTh, Mar
27934Sept 3 175,2 June 21882 Dee
1954 Feb 4 638 Jar 181/4 May
2534 Feb 4 778 Feb 2638 May
43 Feb 4 37 Feb 48,4 May
667, Feb 4 68 Aug 76', May
337, Feb 1 918 Feb 25 Dee
63, Jan 311 2012 Feb 508, Dee
4478 Aug 39 221.4 Mar 401, Apr

6858 Aug 29,
10812Sept 7,
145 Feb 51
14312Sept 3,
109 Oct 10,
1027, Feb 51
135 July 201
80 Jan 251
7212 Mar 5
703* Jan 2,

226 July 20
16934Sept 10
7734 Feb 21
472 Feb
712 Feb 4
9314Sept 9
88', July2
6372July 2
12814 July 22
12214 July 22
59 Feb 4
103 Jan 3
111, Apr 20

73 Apr 15
600 Oct 10
5932 Jan 5
84 Jan 18
16312July 20
15112July 20
809 rob 21
5838 Fel, 25
59 Jan 26
6912 Jan 25
8014 Jan 2
10878 July 20
7012 Jan 15
10214 Feb 2
15434Sept 16

Jau Li
391, Jan 4
314 Jan in

6114 Sept 24
87 Jan 23
66 Jan 25
65's Judy20
10712 Apr 26

6213 Jan 4 10148.011y 15
120 Jan 2 14778 Oct 10

17512 (let 17 8658 Jan 17
is* Jan 29 240 Aug 29

112 Oct 4 338 Jan 25
17812 Mar 26 25612 Aug 30
12814 Mar 26 19238 Aug 30
100 May 28 101104 Jar. 4
26212 Oct 1 379 Jan 18

8072 Jan 4 13212 Oet 15
11452 Jan 8 13434 Aug 15
1712 Oct 4 83 Feb 4
314 Aug 30 ets Feb 21
30 Oct 18 4818 Feb 4
191 Jan 9 290 Sept 3
83 Feb 15 8714May t 4
9512May 27 11878July '22
9534 Oct 4 11458July 22
72,, Mar 26 110 Aug 29
251,June 4 35 July 16
148 Jan 3 260 Aug 29
0514 Oct 15 101 Mar 22
92 Mar if, 97 Jan 8

12532May 28 14834 Jab 10
1011,May 27 14734Sept 6
41i, Apr 22 50 Sept 7
4332May 21 6034Sept 7
63,4 Mar 21 7414Sept 18
1091214ny 20 13334 Aug 30
91 Oct 4 961, Feb 2
8138 Oct 5 1634 Feb 4
87 June 14 94 Anr 26
12 June 15 2134 Mar 5
1814June 14 4138 ()et 15
124 Mar 25 15712Sept 3
138 May 37 16218Sept 4
93 June 14 9914 Oct 18
1C3 Oct 17 14072 Jan 14
138 Oct 1 181 May 2
10 Aug 29 39 Fel. 25
38 Sept 30 58,4 Jan 25
85 Sept 12 100 Jan 5
209 Mar 28 29732 Aug 29
8012 Aug 12 8514Sept 4

37 Mar
78 June
135 Dee
108 Feb
105 Dec
99 Dec
108 Aug
07 July
0918 Nov
6912 Dec
16314 Feb
12514 Dec
501, Feb
3 Aug
438 June
6854 June
60 June
4914 June
931, Feb
9118 Feb
63 Aug
Qfl AUJ
7 Aug

61 Dee
340 July
5012 Dec
81 Oct
WS, Jan
13012 Jan
75 July
'29 Jan
361, Mar

6938 jati
63 June
8812 Aug
811, Feb
13934 No•
60 Jan
3812 Dec
Pe may

60 June
7014 Deo
60 Deo
3012 June
10112 June

417, Feb
105 Feb
8212 Aug
17112 Aug
2 Feb

166 Feb
12114 Oct
10412 Aug
[63 Jun
5438 June
112 Sept
24 Feb
514 Jan
32 June
175 June
84,, Oct
9232 Feb
9012 Feb
617, June
25 Mar
12474 Feb
96 Oct
1)2 Nov

12114 Feb
9414 Feb
Ill, Nov
44 Jan
50 Feb
[09 Feb
94 Dee
8718 Feb
89 Jo.
1152 Mar
17 Aug
117% Feb
13912 Feb
9634 Scut
100 Jan

9813 Jun
2812 Jan
3214 Sept
94152 Oct
18612 Feb
8212 Oct

6952 Nov
94,4 May
150 May
13982 NO,
Wit May
105 May
126 May
86 Apr
85 May
8734 June
226 Apr
150 Apr
6534 Apr
83. Jan
912 May
7212 Dee
8372 Jan
62 Jan
11482 Nov
11134 Nov
81 12 May
•llid May
171/4 June

784 He ot
673 Nov
734 Apr
934 Ape
14834 May
147 May
835. June
12 May
524o Nov

82 May
95 Nov
77 Apr
116 Apr
159,• May
64 May
5434 May
618 May
623, Jan
8744 May
7118 Jan
68 Dee
109 Feb

7614 44.91
12678 Dee
89 June
200, May
51, Apr

191 Noy
146 May
110 Jan
508 Apr
833. Dec
117 May
39 May
13 may
58 Nov
1920. 11, •
90 June
118 Nov
115 Nov
7678 Deo
;7 May
154 Nov
10134 Mal
1004. Mal

183 Oct
1194. May
26 Apr
59'. May
77 I Jec
122 Mar
101 May
'24, Nov
an Jan
Ms Jail
38 Jan
131,4 May
165 May
102,4 Jan
15918 Jan
19452 oct
48.2 May
56 May
107 Feb
2244 Nov
8714 Jan

• Bid a 0 asked prices: no sales on this dry. z Ex-d1v1dend. r Ex-right&
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HIGH AND LOW SALE PRICES-PER SNARE, NOT PER CE.VT.

,Saturday,
Oct. 12.

Monday, Tuesday,
Oct. 14. Oct. 15.

IVedoesday, Thursday,
Oct. 

10•  
 Oct. 17.
1 

Friday,
Oct. 18.

Sales
for
the

West.

13-rocK
NEW YORK STOCK

EXCHANGE

$ per share

Stock

Exchange

Closed-

Columbus

DoY

$ per share $ per share
64 65 6434 65
.9112 9312 491 9312
.82 86 •78 85
38 3878 3711 3958

.36 3812 38 3S

.3312 3434 .3412 35

.5912 GO .60 61

5314 5738
8113 82
116 116
11112 11112

.175 550
8914 8914
30 30
24 21
32 3412
138 112

21214 21778
37 3712
33, 338
712 772
1438 1478
4612 4738

.11112 112
11112 11112
318 323

•12214 12212
0312 6513
*4 512
2734 2778
912 912
3814 3934
15312 15514
*61 637s
.12 14
*51 52
64 6612
50 56

•11612 118
177g 18

7812 7813
17514 17914
14014 1101 4
95 9512

•11112 11613
9472 9478
6212 6458
4714 4818
.23 29
79 79
104 17078
106 10618
99 99
3134 3212
754 .734

.49 51
46313 6478
4518 4612
*90 9113
84 8634
4 414

*47 49
117 11814

*115 117
.263 205

6912 70
•125 130
83 8312
pt2 612
27 3012
138 14014
1011: 10112
7412 7412
8113 8112
4718 4813

•135 138
3912 4014
13718 14212
6812 09
34 3414
*214 25/
96 97
11318 11514

.13513 137
44 44

•10012 103

58 5834
Ill III
6534 6614
70 7678
104 104
3638 38
*24 25
29814 30384
22414 23212
22434 235
*115 117
168 168
10388 10458
16913 172
10113 10112
1418 151s
3458 3472

•1:318 1312
•42 43
1814 2178
92 95
11412 11714
80 80

Mg 79
150 151
5034 5214
4213 4538

.8312 84
1014 10343
534 578
7012 7012
•24 2538
*22 2113
49 4914
5034 5118
4438 4438
84 8414
6078 602,

58 60
133 133
103 103
•12 14
430 440

51% 50
.81 8134
*105 120
1112 112
.450 500
*88 8914
*2912 32
*21 23
32 32
13g 113

207 212
3712 39
334 3,4
758 8

•1412 1478
45% 47%

:10914 109513

315 31814
12212 12212
64 6512
*4 514
*2738 28
.914 934
3914 3914
151 152
.61 (137g
•11 14
511: 5112
64 6478
5534 56

*11013 118
1714 18

*75 7934
17312 17626
141 141

.10413 10812
*11112 11013
93 95
*5934 63
4018 47714
2414 2872
78 78
15412 1691
10618 low
9914 991
31% 313
.7 8
.48 51
6234 647
4412 45
9134 9213
8234 85
41g 414
47 47
11513 117

$ Per share $ per share
.62 64 63 631g
.91 9312 *9112 93
.81 85 *80 84
37 3378 361a 3814

.36 40 .33 40
*33 34 3314 3378
5978 6034 5991 130

5314 5514
81 8114

•105 120
•110 11113
.440 500
8912 891s
291g 2918

.20 23
32 32
138 138

19918 2077g
.38 40
3,4 378
712 8
1413 1434
4438 4714
109 10914

iio 317-
12214 12214
6214 6478

2534 2712
912 912

3814 39
147 150
*61 6378
1112 1112

*51 52
5913 6378
5414 55

•117 118
16 171s

$ ver sha,e
63 63
92 92
•80 84
3614 37

.33 40
33 33
.58 60

5234 5412 53 5438
8012 8012 81 81
10312 114 .10313 114
109 111 *109 111
480 480 520 536
8914 8914 .8812 8912
2918 2918 :2812 2334
201g 2018 .2012 22
3112 32 32 32
114 112 114 Ps

Shares Railroads (Con.) Par
1,400 Wabash 100
100 Preferred A 100

Preferred 13 100
11.300, Western Maryland 100

200 Second preferred. 100
500 Western Pacific 100
800 Preferred  100

indo.trial & Miscellaneous
14.000 Abitibi Pow & Pap No par

700 Preferred 10(1
100 Abraham & Straus___-No Par
30 Preferred 100
500 Adams Express 100
300 Preferred 100
600 Adams MI1118 No Par
500 Advance [turnery 100

1.300 Preferred 100
5.1011 Ahumada Lead 1

19532 21888 21278 22338 49,600 Air Reduction, ino____No par
3812 3812 3712 3773 2.300 Air-Way Elec AppllanceNo par
358 334 338 313 6.500 Ajax Rubber. Inc No par
712 734 738 713 4,200 Alaska Juneau Gold Mm,, It
1434 1434 1412 1413 1,000 Albany Pert Wrap PaD_No pa
44 45 43 445  144,800 Allegheny Corp No par
108% 109 108 10826 2.100 Preferred 100

500 Receipts  
ioi. ill" 557- 31-1-1-2 12,700 Allied Chemical & Dye_No pa
•12218 12234 12212 12212 400 Preferred-----------100
62 6312 5812 6284' 10.700 Allis-Chalmers Mfg new NO Par
*4 514, .4 514   Amalgamated Leather_No par
25 2634, 25 2612 8.100 Amerada Corp No par
918 9181 9 918 1,100 Amer Agricultural Chem_ _100
3814 39141 3784 38 1.400 Preferred 100
145 147 ' 145 147 5,000 Amer Bank Note 10
6378 6514 .6312 65 200 Preferred 50
1312 1312 1178 12 800 American Beet Sugar_No par

.51 52 I .51 52 100 Preferred 100
5978 6372 58 6426 11,900 Amer Bunch Magneto_No par
55 55 1 54 55 2.800 Am Brake Shoe & F____No par 45 Jan 18
118 118 11712 11712 120 Preferred 100 11612 Oct 1
1512 104 1612 1634 6.300 Amer Brown Beveri El_No par 14 Oct 4

.75 7812 •75 78 I *75 78 I 10 Preferred 100
16512 17334 1653 17014 165141 17034 137,100 American Can 25

•141.12 ____ *14112 ____14.14112 ........ 300 Preferred 100
93% 9412 93 9312' 9114 93 1,600 American Car & Fdy_No per

•11112 11412 *111 11412 *11112 11412  • Preferred .. 100
95 95 91 91 .91 93 600 American Chain pre! 100
59 6012 58 62 60 61 3.300 American Chicle No Par
45 4612 4412 4514 44% 45 18,360 Am Corn l_m'l Alcoho  No par
2814 29 *2812 , 29 *29 30 900 Amer Encauetle TIling_No par
74 78 72 7412 72 73 3.000 Amer European Seca  No par
141 15814 138 151 13912 15212 381,100 Amer & Fern Power No par
10618 1064 107 107  

 
 --------1.100 Preferred  No Par

97 991 99 9914 296 96 2,000 341 preferred No par
31 3128 3012 3114 3014 3012 3,100 Am Hawaiian 55 Co 10
.7 8 618 678 .614 8 200 American Hide & Leather 1.00
.48 51 48 48 4434 443g 200 Preferred 100
83 6413 6134 6212 62 62 4.300 Amer Home Producte_No par
44 4412 4334 44 4312 4412 4.200 American Ice 'Jo par
92 92 .92 93 92 92 700 Preferred 103
7884 8326 7714 8134 77 81 55,400, Amer Internal Coro- _NO Par4 4 4 4 4 4 2,160, Amer La France & Foarnite_10
47 47 47 47 .4712 49 100i Preferred 100
113 11514 11211 11212 11318 11314 2,0001 American Locomotive_No par

Plfa SHARP
Range &ace Jas. 1.

Os basis of 199-mare Imo

Lowe as

$ per sears
80 May 27
8814 Aug 10
7718 Oct 1
32,2 Mar 26
32% Oct 4
32 May 27
543 May 27

kiiebaI,

I ver share
81% Jan 5

1.0428 Jan 7
91 Jan 8
54 Feb 4
53,2 Feb 4
415151a, 5
67/4July 22

3812may 27 577 Aug 15
79 Apr 10 8C52 Jan 7
101 May 29 15912 Jan 3
108 June 4 112 Jan 2
3319 Jan 16 750 Apr 23
8414June 26 96 Jan 3
278sMaY 1 3528 Jan 15
15 Sept 23 10472May 1
3112 Oct 171 119 May 1
118 Oct 2 41  Feb 20
95% Apr 10 22328 Oct 18
348* Oct 2 48,8May 13
212Sept 27 11,4 Jae 2
4 12June 4 1014 Jae 8
I' May 31 25 Jan 3
2738 Mar 26 56,28ep1 3
9918 Apr 15 11884111y 15
10038May 14 11814Sept 5

Jan 7 35414 Aug 30
1211. Apr 8 125 Apr 27
5812 Oct 18 7512SePt 26
6 May 31 11,8 Jan 14
22,25lay 25 4252 Jan 3
814 Oct 2 2326 Jan 15
3712 Oct 1 7314 Jan 11
110 Mar 26 157 Oct 10
57 July 23 6514June
1112 Oct 16 2012 Jan 16
48 Apr 24 6014 Feb 5
40% Feb 14 7612SePt 7

62 Feb 4
12612 Mar 21
3484June 1

4984 Jan 7 104 June 12
10734 Feb 18 18412 Aug 24
13612July 8 142 Mar 28
91 1s Oct 18 106% Jan 3
11012 Oct 10 120 Jan 29
7014May 31 951s Oct 10
4614 Mar 26 8152Sept 5
4112 Oct 3 55 May 20
2334May 31 4734 Fa' 25
72 Oct 17 9812Sept 3
7514 Jan 4 19914Sept 21
104 July 1 108I2 taL, 14
88 Apr 9 103 Fen 21
2412 Mar 26 42 Apr 19
6 July 30 10 2
3014 Feb 8 5214 Aug 29
6184 Oct 17 85% Jan 24
38 Mar 26 5312 Aug 23
89301a), 23 96 Mar 8
5212may 31 9684Sept 20
334 Oct 11 872 Jan 10
45 Aug 6 75 Fe!, 31
10258 Feb 18 130 Jul}, 16

Pint SHARP
Eau. for Preetaat

Yoe. 193a

Lowest EIty•oes

115 115 *115 1161s .115 11612 115 115 200 Preferred 100 112 Sept 26 1197g Aug 2
265 26912 265 265 z26212 265 .263 2643g 1.200 Amer Maclaine & Fdy __No par 14714Juue 3 27984 Oct 0'
6414 69.13,6614 6412 6638 67 I 66 6718 7,700 Amer Metal Co Ltd___No Par•125 12534 •122 130 *122 130 .122 130  , Preferred (6%) 100
*82 8412 82 8414 80 80 1 8018 84 180 Amer Nat Gas pref____No par
714 8 731 788 712 712 - . _ - ---- 500 American Plano Vo par

•26 30 •26 30 2214 26 1 2332 24 520 Preferred  100
13114 137 123 133 121 126 11618 124 26,600 Am Power & LIght No par
10112 10112 10112 10214 10214 10214, 10212 IO2it 1.200 Preferred No Par
7412 7412 75 75 *733 75 1 75 751 800 Preferred A No Par
81 8234 8138 8138 8312 8312' 8312 84 1.300 Pret A stamped No par
461s 478 4518 4614 45 4638 4458 4534 54,703 Am Rad & Stand San'ry No par

•135 138 •135 138 135 135 .135 138 10 Pr terred 100
39 39 311 397 3752 394 37 3912 1.800 American Republics___No par
13518 139 129 13614 128 13234 1281g 1323g 37.800 Amer Rolling Mill 25
6712 677 6314 6414 '6313 6312 •64 67% 1.200 AmerIcan Safety Rasor_No pa
3314 3314 33 3312 3214 33 , •3212 323* 1,500 Amer Seating etc No Par
*214 278 .214 '27s *214 213 2% 28* 200 Amer Ship & Comm_ .No pa

r9678 967 928 96 .9212 95 I *9212 95 400 American Shipbuilding _ . _ .100
11212 11418 10814 112 10712 10912 10712 10934 22,100 Am Smelting & Refining_100
13512 13512 13514 135$4 136 13712 13618 13018 800 Preferred 100
4412 4412 4412 4412 *44 4412 44 44 600 American Snuff_  25

•1(11 103 *101 103 .101 103 101 101 10 Preferred 100
58 58

•11118 11112
6514 611
761.4 77
10312 10518
38 3812

.24 25
202 30034
220 22912
22114 230
•116 117
163 168

•10812 109
16514 170

•10112 103
104 1434
3412 3412
131s 1318
*42 43
1978 2278
0(134 9782
113 1157g
7!) 79

7338 80
150 15412
51 51
42 43
83 83
101.4 1012
532 578
7034 71
223g 24
2218 2412
49 49
50 .51
45 45
8014 8014
59 5928
5818 6934
130 13438

.102 103
•12 14'
420 42!)

50 May 27 81% Feb 6
11312May 21 138 Feb 6
65 July 19 9814 Jan 7
314 Aug 14 1778 Jan 31
1812June 28 55 Jan 31
81 18 Jan 8 1753423ept 7
9882June 14 105 Feb 28
70 May 31 RO Feb 13
78 July 25 R418 Feb 15
4014May 28 55-'*Sept 7
135 Sept 3 139 Sept 13
30 Oct 4 644 Ian 2,
10612May 28 144%Sept 9
60 Oct 11 7484 Jan 31
30 Sept 16 4178 Mar 16
21s Sept 27 7 Feb 6
811sJune 13 11218 Aug 11
9312 Jan 16 13014Sept
180 May 31 138 .an I,
4314 Aug 21 49 July 26
10012 Oct 9 112 Jan 24

55 5712 5512 56 1 5512 57 2,900 Amer Steel Foundrtes_No pan 541s Oct 3 7972 Feb 4
Ill% 11128 11'214 11214 *11112 112 190 Preferred_   100, 110 June 17 114 Mar 13
6514 6514 5 6513 n a 4 2,700 America Stores No earl 65 June 21 85 Apr 25
76 7638 7413 76 1 75 7512 2,800 Amer Sugar Refining 1001 7112 Apr 5 9484 Jan 26
10514 106 106 106 1 1043 1061s 1.500 Preferred 100' 10218 Oct 10 III Feb 1
3812 3812 3812 40 1 3912 4118 3,600 Am Sum Tob 'Jo par 3514.1une 11 60 Jun 2

•24 25 .24 25 *24 25 1   Amer Telegraph & Cable_ .100 17 Jan 2 32.. Mar 25
284 2947  28588 29114 286 294 ,146,300 Amer Telep & Taloa 100 19314 Jan 8 31014Sept 19
2141 1 218 214 223 ' 220 229 i 18,900 American Tobacco com_.50 160 Mar 26 23212 Oct 14
21312 '22112 211 22412 220 229 73.400 Common clans B 60 160 Oct 4 233 0,'t14
116 116 11678 11628 .116 11612 200 Preferred.  100 115 June 20 12114 Jan 15
161 161 160 160 162 164 1.100 American Type Vounclers100 1361, Jan 6 181 Sept 11
109 10913 10812 10912 10912 10912 90 Preferred.  1001 10714May 15 112 AP, 5
15114 165 151 15612 149 156 43.900 Am War Wks & El No par 8714 Jan 8 199 Sept 27

•10112 105 10113 10126 10158 101% 300 lst preferred  97 Jan 31 104 Jan 28
1418 1412 1314 1431 1318 1313 7.200 American Woolen 1001 1318 Oct 181 2772 Jan 3
33 3412 3234 3314 32 3278 4.100 Preferred ........1001 32 Oct 181 50. Jan 2
1213 13 1212 1213 *1212 1234 2,200 Am Writing Paper ette.No par 9 May 28 16%Jul2 18
43 43 .41 431s *41 4412 200 Preferred eertlficare _.100l 39 Aug 7 46 Mar 2
19% 2228 1914 20 1 19 1934 19,400 Amer Zino, Lead & Elmelt_25 131s Oct 4 4914 Mar 18

•93 97 *93 9412 .92 95 700 Preferred _ . . _ . 25 8526 Oct 4 11114 Mar 19
110 113 109 11214 109744 112 222.300 Anaconda Copper Min. new50 99 May 20 140 Mar 22
78 787s 77 7734 767a 7758 1.100 Anaconda Wire& Cable No par 6214June 13 8914Sept 7
68 7772 69 748* 69 72 1 44,800 Anchor Cap No Par

•135 154 *135 154 .135 154 1 400 Preferred 
N4928 501: 49% 50 4912 4958' 2.400 And..., Copper Mlniny .Voo Pp:

4112 4212 4118 4112 40 41 1 7,000 Archer. Disols Mid'Iri_No par
.8312 85 *83 8312 82 83 700 Armour & Co (Del) pref___100
1018 1026 10 1014 10 1014 13.600 Armour of 1111000. class A__.26
513 532 512 512 512 534 9,100 Claes B  215

7013 70% 70 7(Fs .70 72 1 800 Preferred 100
2212 24 *23 2312 '2212 2212 2,000 Amok! Constable Corp. 21 par

.24 2612 *24 2612 24 24 400 Artioom Corp .z J Per
4811 4811 473 481s 48 4812 1,900 Associated Apparel Bad No par
48 4912 477  49 1 4728 49 7.200 Assoc Dry Goods No par
4458 4458 4413 4413 •4412 45 90 Associated Oil 25
7612 8014 7658 78 , 7834 82 6.000 AU 0!, W I 85 Line-No Par
*58 60 • 

, 
60 6114 1,900 Preferred 100

5631 59's 5612 5813 56% 5912 48.200 Atlantic [tanning 25
1251g 13134 124 130 125 12934 8,700 Atlas Powder No par
102 102 10212 10212 010211 103 40 Preferred 

Ii 

412 1314 *12 1314 *12 1314   Atka, Tack No Par
393 420 398 414 1 400 400 2,600 Auburn aUtOr0011110._ _No pa

I I

43 June 28 80 Oct 15
10212June 17 15412 Oct 15
4484May 28 68.4 Mar l
29 May 28 491s Mar 4
82 Oct 18 98 Jan 30
918 Oct 4 1814 Jan 2
512 atia 9 1014 Jan 2
70 Oct 17 88 i14, 24
19 July 17 4074 Jan 2
1952Sept 6 30 Feb 5
4334 Oct 8 58114June 18
43 May 22 7044 Jan 10
4012May 31 4714 Avr 5
321, Feb 16 8612 Oct 10
4584 Feb 11 8278Sept 26
5328 Oct 4 777k July R
90 Apr 15 140 Sept 10
9812July 30 106,2 Jan 14
1012 Feb 25 17, July18

221 May 16, 514 Sept 18

$ per share's per share
51 Feb 981. Ntay
8812 Feb 102 May
87 Feb 99,2 May
3114 Feb 6444 May
3312 Feb 64,2 May
2814 Feb 38,2 Dec
52% Aug 62,2 Jan

3614 Nov 86 Apr
76 Nov 102A, July
90 June 142 Dec
109 Oct 114., June
195 Jan 425 Dec
93 JanI 991 Mar
3011 Dec 33,2 Dee
11 Jan 65 Sept
3,14 Jar 6933 SPA
28,4 Jan 584 Mar

69 June 9952 Dec

-1-44 Jan
1 Jan 10 Nov

2214 Dec 31,4 Jan.

-
148 Feb 21528-4 N9";
12012 June 127+. May

-111-s Oct -10: Apr
2718 Feb 43% Nov
15', Feb 20 N.),
5528 Feb 79.4 Nov
7414 Jan 159 May
80 Oct 6504 Jan
1414 July 2412 Aug
36 Feb 615, Sept
1514 Feb 4418 N.,v
3974 July 49'. Jan
120 Dec 128 June
10% Apr 28,4 May

44)4 Aprl 657k May
7011 Jani 1171. N..•
13614 Jatil 147 Apr
881.4 July 111 Jan
11054 Aug' 1871, Mar
71 Dec 105 June
44 Dec 50. Dec

222, Feb 86 -nee
10484 June 110 May
81 Feb 100 Sept

814 Oct
81 Nov
69 Feb
29 Jan
90 Jan

514 Jan
56 Jan
87 June

103,4 NI
12912 June
39 Mar
109 Aug
9614 Dec
1214 Jwy
38 Dec
6214 Jan
100% Dec
70,8 Nov
8112 Dec

5114 Feb

IC-- -Jan
275. Nov
312 Aug
SO Sept
169 Feb
131 Mar

1-66 Oct

50,4 June
109 June

53 -Feb
100 Feb
48 Feb
174 Dec
172 July
152 June
162 June
11514 Sept
1094 Aug
107 Noe
52 June
98 Oct
14 July
39 Aug
10,2 June
34 June
68s Jar
10 Jon

48 Dee
1(181, Dec
36% Nov
5514 Feb
802 Jan
1114 Jan
6% Jan
7% Jan

35lia July
281, Dec

-4-614- ;Inn;
37% Feb
37,. Feb
38 Feb
50 Nov
83 Jar
102 July
814 Jan!

1552 Feb
674 Feb
86 Nov
40, Aug
129% May

115, Oct
851t Oct
115 Jan

134 Mar
183. II c
83 Nov
117. May
991. o
26 Peb
90 Jan
95 May
1071. May
77,1 Not
8614 Nov

88 "AD;
1/47. Sept
45 May

May
119 Jan
293 Dec
142 Apr

lir Jun;

701. Jae
120 Feb

-911-4 ce
Ill)', May
735. Sept
82 Jan

311 May
154s. Dec
18474 N v
128 Apr
142,4 N ,v
116 Mar
761. N .9
106 Apr
32*. N. v
85/4 Nov
19% Feb
504 Oct
67 Oct
117% Oct

54% Dee
Ill Dec
56 Nov
11271 Nov
9712 June
9312 0..pt
1312 May
9112 June
6184 Ayr
Hs star

/51, Deo
531. Sept
5976 May
6514 Oct
nal, Dee
114 Des
111,, May
1•‘, June

5 Bid and ashed PYICCC no sales 00 this day g E1-111videlad• C Es-rights,
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOOK

EXCHANGE

PER SHARE
Raises Mace Jan. 1.

Os Mies of l00-share lots

I Pill SHARP

J issmfor Ptindoe.
Year 1928

ISaturday,
Oct. 12.

Monday,
Oct. 14.

Tuesday, Wednesday,
I Oct. 15. Oct. 16.

Thursday, 1 Friday,
Oct. 17. Oa. 18. leneell ROAM Lowest Hiyartz

$ per share $ per share 3 per share $ per share $ per share I $ per share Shares Indus. & Mises'. (Cm) Par $ INT awe $ Der Mare a ye/ same 2 per slam,
714 714 718 718 6 712 612 624 634 634 1,300 Amain, Nichols & Clo_No par 514 Aug 6 1144 Aug 27 Ns Jan 914 Ma)

*35 41 *35 37 *35 37 3514 3534 *3514 37 100 Preferred non-voting__100 82 Mar 14 4212 Jan 14 26 July 89 Jae
58 5614 5614 57 56 5712 *5512 56 55 5514 2,200 Austrian Credit Anstalt 5112July 15 85 Jan 8 68 Oct 78 May
29 29 2834 29 29 29 2812 288 2812 29 3,500 Antonini Corp No par 224 Feb 16 3513 Aug 16 812 Jan 8434 Nov
40 40 *39 42 *39 42 339 42 339 42 100 Preferred  50 881/4 Mar 4 4572 Aug 19 25 Aug 41 No•
43 4312 4318 4312 43 43 4234 435 43 43 1,000 Automr Sat 1Ramor -4"_No par 38% Sept 25 50 Jan 11 43 Oct 5212 MO)
56 57 5512 5614 5212 5512 52 5413 5014 53 24,800 Baldwin Loco Wks new No par 5014 Oct 18 88112 Aug 12
117 117 *117 118 11712 118 11712 118 1171s 11712 270 Preferred 100 11412June 7 124 Apr 8 fla Oct 124% Api
107 10713 *107 10712 107 107,2 10712 1074 10712 1074 520 Bamberger (L) & Co pref -100 104 June 18 .11012 Feb 1 10714 Nov 11172 Jar
*2812 2712 32612 27 *2812 2838 *2812 27 2612 2612 100 Barker Brothers No par 26 July 2 33% Jan 23 2672 Aug 351/4 De,
90 90 8914 90 389 9134 389 9134 89 89 80 Preferred 100 8532July 2 97 Jan 28 9172 Dec 1014 Jun.

*534 84 *534 812 *618 812 *614 812 *64 813  Barnett Leather No par 5 Oct 4 2914 Jan 15 2312 Aug 524 Fet

3312 3438 333 348 335 3434 3355 35 33 347 17,300 Barnsdall Corp Maas A 25 3111 Oct 4 4912May 10 20 June 53 No

375 83 375 83 375 83 375 83 *75 83  Bayuk Cigars. Inc No liar 801g Oct 8 11314 Jan 25 98 June 1404 Mai

98 98 98 98 98 98 *9534 98 39513 98 120 First preferred 100 98 Oct 4 10834 Jan 29 10312 roo 110% Ma,
29 29% 2912 30 2834 2932 2812 29 2812 29% 9,400 Beacon 011 No par 20 Feb 7 3278 July 17 1214 Mar 244 7)13,

84 84 •84 85 83 84 •8034 82 81 81 700 Beech Nut Packing 20 73 May 28 101 Jan 12 7032 July 1014 Oct

912 914 94 1014 1012 1012 10 10 97 97 5,500 Belding Hem' way Oo__No par 9 Aug 6 1724 Apr 18 12 Dec 22 Jar

*7812 7934 7912 7913 7914 7914 *79 794 7813 79 400 Belgian Nat Res Part Ma-- 7812 Oct 4 8572 Jan 3 823$ Sept 924 Ma

65 6634 65 66 6112 6518 6118 6314 5978 6212 34.400 Bendix Aviation No pas sn Oct 18 104%July 24
-.1in5718 5938 5712 587 5838 5834 56% 57% 5832 568 13,3001Best & Co No par 65341 Oct 4 12312Sept 24 5314 102 Pot

118 1208 1163* 11914 112 118% 11113 11512 x111 114 164,700;Bethlehem Steel Corn-- _100 8212 Jan 31 14043 Aug 24
'128

ors June 88112 De.
12512 126 12512 12533 12512 12534 12512 12512 12514 12512 5,100:Beth Steel Corp DI (7%)-100 11632Ma1 31 Sept 18 1184 June 128 Ap.

*50 53 *50 53 50 50 350 5113 350 52 100 Bloomingdale Bros No par 4214 Jan 31 8172 Apr 5 Ws July 50 Sep.
108 108 *107% 108 3107% 108 •10732108 3107% 108 1001 Preferred 100 102 Aug 9 111 Jan le 1091a Jan 11144 Jul'

*90 92 *90 92 *90 91 90 90 390 91 10,Blunienthal & Co prof  100 90 Oct 9 118 Jan 2 87 June 122 De,

•11014 111 10312 110 10212 10412 1004 104 96 101 5,800IBohn Aluminum & Br __No par 98 Oct 18 13834May 4
-De,83 85 :8334 85 8313 8312 *82 85 82 82 1,200IBon Am' class • No par 7812 Mar 25 894 Jan 12 864 Jan 8-151-3

512 54 *54 534 512 512 513 512 5 51/4 2,100I800th nebula No vas 5 Oct 18 1134 Jan 2 614 Jan 1211 Nov

339 45 39 39 338 39 •38 40 38 38 200 let preferred 100 38 Oct 9 63% Jan 18 4114 Mar 724 Nov

8813 8914 8734 8812 8412 88 85 86% 8412 86 10.30011orden Co  26 83 Oct 4 10013July 10 ____ ____ ___ _ •

58 594 5634 5734 56 57 5214 5834 5434 56 9.300 Borg-Warner Corp 10 5214 Oct 17 14332May 1
-8484 .64 3834 67s 634 634 634 7 *714 712 600 Botany Cons Mills Mass A..60 6 SePt 27 154 Fels 11 Aug /8 Jon

231/4 2373 2212 2312 2112 2212 2134 2334 22 224 25,C00 Briggs Manufactaring_No par 201* Oct 3 631. Jan 3 2112 Feb 884 OM

3 3 *212 3 3212 3 212 212 *212 3 200 Initial) Empire Steel 100 212 Oct 17 872 Jan 28 112 Jan 94 Mar

*64 812 *61s 812 364 812 *814 812 612 612 100 26 preferred 100 534 Jae 14 134 Jan 28 24 Jan 12 Fel.

29 2914 12'14 28% 28 2814 265  2734 24 282 10.400 lirockway mot Tr__. No par 24 Oct 18 7372 Jan 2 4512 June Ms Nov
8712 8713 *..7 90 •87 90 *87 90 87 87 20 Preferred 7% 100 87 Oct 1 145 Jan 2 119 June 150 Nov

21834 21834 218 220 20912 20912 205 207 i 198 198 3.500 Skint Onion Gal No vat 170 Apr 9 24812 Aug 28 139 June 20344 Nov

4832 497 50 51 5012 5112 493* 507s 48 4913 4.700 grows libee lee No per $812 Apr 4 5112Sept 4 44 Doe 681. Apt

37 38% 3534 374 36 3612 36 351/4 3512 3614 6,000 Bruns Balke-Collander_No per 8512July 26 5514 Jan 18 274 Feb 62% Sell,
294 30 y2914 2912 2832 293* 2834 29 2832 2873 2.803 Buoy rue-Erie Co 10 254May 28 6234 Jan 6 244 Feb CM Ma'

4033 4012 40 4012 4032 4053 3914 404 3913 39% 4.000 Preferred 10 8212 Aug 7 60 Feb 5 335g Feb 647.2 Mar
11173 112 11112 11112 *11112 112 11112 112 11112 112 150 Preferred (7) 10 11112July 8 117 Apr 35 11014 Mar 117 Ain
5212 5312 5334 5378 5218 5334 5058 5273 51 5238 25.200 Bullard Co No par 42 Sept 12 54%July 19 . _ ___

-Feb
_ _ _ ___ •

102 102 102 102 *102 10434 3102 10434 *102 10434 200 flume tiros new clAcomPro par 94 Aug 8 127 Jan 11 9-3-12 127 Om
31 31 331 33 31 3112 329 31 31 3178 700 New dam B oom_ par 22%June 4 39 Jan 14 15% Mar 4338Jun,

*9714 98 *9712 98 9714 98 *954 97  
No

39512 97 I 30 Preferred  1013 9543une 27 10514 Jan 7 97% Feb 11014 Jure
92 937 9234 944 8814 9314 8812 911 8812 91% 35.100 Burroughs Add Maoh_No par 56214 Aug 9 32944May 21 139 Jan 249 Do,

60 60'2 59 5978 5714 5813 54 64 353 58 1,203 Binh Terminal No yes 50 Oct 4 894 Feb 2 50 June go Dot

10212 103% 10234 104 102311 10378 103 1034 1034 1037s 450 Debenture 100 101% Oct 8 11012Mar 2 10472 Aug 118 Ma,
10914 10914 10912 109% 110 11072 110 110 10734 110 250 slush Tern. Bldg. prat- 10712 Oct 11 11812 Feb 19 111 Aug 1194 Jun,

*634 7 834 64 7 7 634 7 634 7
_100

1,100 Butte & Superior Mining-__10 6145(a;28 121, Jan 4 834 Aug 1834 Ma)
372 4 37 37 37 4 334 378 4 4 3,700 Butte Copper & Zino 6 812 Oct 5 912 Jan 3 44 Jan 1214 Ni';

*3314 331 *3314 34 33 3314 31 32 3012 3013 700 Berwick Co 100 28 June 6 41 Jan 2 ills Dec 671i Ma;
186 168 182 18832 14912 16012 14714 160 1411 15812 29,300 /Spire * Cs (A M)-....No par 12014 Aug 9 192% Jan 2 901g Jan 204144 Dirt

. Stock *110 1101
4334 4433

*109 1101.
4314 4438

3110 11012
4134 4312

3110 11012
4058 4312

3110 111
4278 4378 20,400
  Preferred 100

By -Products Coke No pat
105 Apr 8
3112 Aug 12

1214 Jan 8
474 Oct 7

10832 Apr
--. ----
-2812

118 Do'
- --- -
-82•4Exchange 79 7934 7918 7958 7813 79 77 78 774 7814 3.700 California Packing_  No par 7212 Mar 28 8478 Aug 29 June Sep.

*30 381 331 35 3301.3 3612 33012 3812 •304 3612  
_

California Petroleum 26 25 June 17 8412 Aug 28 2514 Mar 26 Sep,
Closed- 132 134 3172 2 134 2 •132 14 134 14 1,400 Callahan Line-Lead 10 14July 26 4 Jan 22 134 Mar 64 A?'

*1215* 12212 12212 12334 12132 122 12132 121% 12112 122 3.000 Calumet te Anemia Mtning.20 11914 Oct 4 13844 Aug 7 --- ---
-2012 -Jan

- -. -- -
-4732Columbus 4218 4314 4112 4234 4014 4112 40 404 39'2 40,2 11,800 Calumet & Heels 25 3633May 28 8172 Mar 1 Nos

88 9072 89 91 8812 895, 86 88% 85 8814 54.300 '-anielt, Dry Onager Ale No Far 78 Jan 4 9844July 13 6472 Jan Mg Ma)
Day 4218 4314 4214 4234 4112 4212 42 43 414 414 6,100 Oanoon Mille No par 16 Aug 5 411348ept 71 43 Dec 60 See'

*275 295 3280 295 3250 295 3240 295 3250 298  Case Tblwea Machine e11s100 V290 Oct 10 487 Sept 18
•__ 120 3____ 120 119 119 3117 lzi •447 121 I 200 Preferred etts 100 119 Oct 18 12213 Aug 6 ..._ ____ ...... _ •
•17 19 *17 19 317 19 *17 19 •17 19   Cavanagh-Dobbs Inc...No par 16 Sept 12 424 Feb 28 --- ...-- - --- . •
37534 82 *753 7912 7534 7534 *7534 7712 3753 7713 50 Preferred  100 7534 Oct 16 10512 Mar 8 --- --- ____ _.. •
5418 5412 5412 5412 5378 5438 5312 54 *52 5312 1.500 celotox Corp No per 82 May 29 79% Feb 4 ---- ---- ---- - - -
____ 8412 380 84 380 84 380 84 I 80 80 100 Preferred 100 80 Oct 18 9312 Feb 7 _ _ ..... . .-
324 34 •32 34 3218 3218 33 33 33 34 5.400 Central Aguirre Amo.-No far $0 June 10 48114 Jan 30 3/14 Dec 3912 be,

58 5934 5812 594 58 5818 5512 5838 5212 5534 58,000 Central Alloy Steel____No par 401214ar 26 6934 Oct 14 284 Mar 488. Der
*111 

_- 
__

*7 8
•111 _ _ _
*7 8

3111 11112
*7 714

111 III
7 7

1 111 111
*612 7

80
100

Preferred 100
Century Ribbon MIlls_No per

1064 Apr 2
6 Oct 4

1124 Jan 38
2012 J an 2

107 Jan
11 Aug

11144 Mai
24 O m

359 66 •59 68 359 66 *59 68 *59 66  Preferred 100 13234Sept 7 82 Jan 17 77 Ang 92 May
9214 9272 9118 9214 8814 917 884 8912 88% 90 14,500 Cerro de Paseo (lopper_No per 884 Oct 17 120 Mar 1 6812 Jan 119 No.

. 2434 2512 25 25 245 2532 243* 25 24 2413 3,100 Certain-Teed Prodacte_No par 184 Apr 10 32 July so 2312 Dec 8432 AP.

380 70 *60 70 380 70 *80 88% 380 70  7% preferred 100 4712 Apr 12 8112 Jan 11 78 Nov 100 Mal

554 555 5512 5512 55 55 55 5573 55 55 1,900 City Ice & Fuel No par 49 June 24 8234 Jan 80 _-_-__ ____ __ •

39812 99 99 99 99 99 3981/4 99 I 99 99
___

380
__ ___

Preferred 100
Cent, Corp No par

96 Sept 8
We Mar 28

10514 Jan 24
9214 Jan 31 7-011 Oct 834 Dec_

ioit 58112 ioirs 817; ii I3I2 81 /jig. 8112 /214 11,500 Chesapeake Corp No per 75% Oct 4 112 July 2 824 July 814 Jab

43 4312 4234 433 4114 42 4013 41 I 41 4134 2,300 Chicago Pnenmat Tool No pa 2814 Mar 22 47128ept 21 111 Aug 17311 Der

*5838 5812 5838 5878 57 58 5712 5712 5714 5714 2,500 Preferred No par 4104 Mar 27 61 Sept 20  

2914 2914 297s 2978 2978 30 2912 2912 *2912 30 110 Chicago Yellow Cab_ _Ne par 27 Oct 7 38 Jan 7 3972 Aug MI Jai

34 34 *34 35 3334 34 3312 3312 *3312 35 700 Chickasha Cotton 011 10 2312 Oct 17 50 Jan 2 46 Dec seh Om
704 7055 70 7112 70 7032 69% 7172 72 7273 9.900 Mild' Co N. par 44% Mar 28 75728e9t 3 87 Apr 84 De,

391 100 *91 100 391 100 *8433 100 i 384% 100 I   Chile Copper 35 7114 Jan 8 12712Mar 21 378* Mar 7472 Noy

5414 5934 575s 60% 56 5038 56 5833. 5814 577  236,800 Chrysler Corp No par 524 Oct 4 186 Jan 2 64% Jan 1404 Oot

*44 4434 *4318 4412 *4318 4412 *4318 4412 *4318 4412  City Stores elan •_ _No par 44 Oct 10 63 Jan 2 5114 Jan 444 Jun.

1512 154 1512 1812 153* 163* 1512 1614 1514 1578 7.000 NewNo pa 14 Oct 11 27 Feb 4 _ _ 
- 

_ _ _ _ _ .,

4873 47 477 48 477  481 467 47 3484 47 2,200 Cluett Peabody *1:1o...No pa 41 Sept 23 7234 Jan 3 8032 Dee 10034 AD.

•102 103 *100 103 *100 103 *10014 103 *100 103  Preferred 100 97 Oct 3 119 Jan 3 1114 Dec 12444 Mar

14534 14634 1454 14773 14812 1484 1474 148% 147 149 5,000 Coos Cola Co No par 1204-lune 1 16412 Aug 80

4714 47% *4734 48 474 4714 4733 47% 4755 4735 800 Class A No par 4612Ju1y 3 60 Feb 4
find37 374 43718 371,s 3812 374 38 36% 36 36 1,700 Collins & Athmtur NO par 35 Sept 19 7214 Mar 14 441/4 Dec Jai

388 89 88 88 88 88 388 90 388 90 200 Preferred non-voting_100 88 Sept 12 1034 Feb 6 90 Nov 109 Jar

13138 63 8214 6313 5913 6314 58 61 58 81 10,200 Colorado Fuel & Iron 100 56 may 27 7812Mar 8 5212 June 8412 Jae

31112 32014:308 312 290 305 285 299 28512 299 10,800 Columbian Carbon v t oNo pa 1211/4 Mar 28 344 Oct 8 79 June 184% De,

12812 133 :12512 1301 11012 1251 1111g 11714 11034 11654 424.9C0 Colurn Gaa & Eleo____No par 5312Mar 26 140 Sept 25 894 Mar 14072 Der

10734 108 2107 107 107 107 10634 107 10812 10838 1,200 Preferred 100 1037045331 109 July 18 106 June /101I Jab

55 5732 5213 5534 5113 548 5215 557 5112 5513 286,800 Columbia GraDhophone 42 Oct 4 8834 hill 9 61 Deo 84% Nov

484 4912 48 4855 484 477 4514 47 46 46 27,100 Commercial Credit__ _No par 43 Mar 26 8232 Jan 2 21 Feb 71 Nos

324 25
326 2612

324 25
328 281

*2434 25
326 26'2

•244 25
2812 2612

32434 25  
2512 2812 70

Preferred 25
Preferred B 2

24 May 37
26 Jan 21

2033June 18
28 June 14

28 Feb
28 Feb

37 Ma
28 De,

93 93 91 92% 9113 917 91 9113 92 92 190 1st preferred (6 la %)_ _ _100 91 Oct 15 10534 Jab 24 86 June 107 No.

7712 79 7432 788 69 76 69 72 6612 7034 32,300 Corn Invest Trust new_ No put 6612 Oct 18 79 Oct 14
-99100 10114 101 101 101 101 *10012 101 *10012 101 50 7% preferred 100 100 Oct 14 109 Feb 5 Jan 109 Ma)

924 0234 924 9234 93 93 9212 94 93% 937g 1,300 Preferred (8 A) - - - . - - -.100 91 Sept 399 Jan 28 92% June 9812 A in

5512 5512 *5514 60 355 58 *51 58 351 68 500 Warrants 100 2714 Jan 7 6912Sept 4 64 Aug 34)l, nw

*845 665 665 685 *635 855 3615 635 615 820 100 Commercial Solvents_No par 22514 Feb la 700 Sept 19 13772 June 3504 No'

3205 224 *19914 21514 *11914 224 *19014 21014 195 220  'Comzuonw•ealtb Power_No par l0714 Jan 7 246 June 15 8214 Jan 11012 Dec

60 80 *_•.__ 80 __-_ 60 *__-_ 60 __-_ 80 100 Conde Nast Publica_ ..No pat 694June 8 93 Jan 19 48 Jan 84 Oor

24% 25% 2414 254 2312 2414 23 2372 2273 2312 27,500 Congoleum-Nann Ine_No par 1911May 28 35% Jan 28 22 June 814 Apr

68 69
353 34

8712 877

*53 34
67 684
*38 '4

86 68
.58 34

8612 6612
12 58

900
500

Congress Cigar No par
Conley Tin Foil stpd_No pat

6212 Oct 4
12.1nne 27

9332 Feb 6
112 Feb 7

67 Feb
14 Jan

8714 Dee
334 Ma,

61 81 8012 61 5912 61 5912 60 59 594 2,800 Consolidated Cigar-No par 59 Oct 18 961/4 Jan 3 7912 Jan 100 Dec

7814 803* 380 8012 8012 8013 801$ 8012 7912 7912 270 Prior pref 100 7512 Aug 14 96 Jan 7 945  Oct 10284 Apr

2412 253* 241* 25 2433 2432 2433 2512 2412 2473 2,400 Control Film Ind pref__No pm 234 Oct 5 3084 Apr 23 38 July 394 Selii

15412 16014 15114 157 14018 15012 14014 1458 135 14434 377,300 Consolidated Gaa (NY) No pat Me Mar 26 183148eot 3 y74 Aug 1701/4 Mal

*9814 9812 9812 984 98 9812 9812 99 9813 9812 5,100 Preferred No par 91312June 28 1004 Mar 26 9714 Aug 108 Me,

24 214 218 214 212 24 2 213 2 2 5,800 Consolidated Textile _No pat 2 Sept 18 832 Jan 16 314 Aug 84 Der

2014 21 205* 22 2014 21 20 2012 1912 2014 8,200 Container Corp • vot No pa 12 May 24 334 Jan 9 20 Nov 86 Av

84 84 814 914 855 9 8 814 8 8 6.700 Class B voting No par 8 Apr 20 114 Jan 2 9% Oct 194 AP+

68 7014 681, 6838 87 8832 6514 67 67 8714 3,900 Continental Baking el AN, par 4712 Jan 90 July 9 264 Apr 5311 Jar

1034 107s 1012 11 10 105* 1014 107 94 1014 11,800 Class B No par 84 Jan 1514Juir 9 33, Aar 93, Dec
9534 98 *94 9534 9472 947 *947$ 95 *941/4 947 600 Preferred 100 884 Jan 100 June 6 78 Apr 264 la,

85 8634 8333 847 82 8378 8034 8238 8012 83 41,560 OontInental Can Ina__No par 80 Jan 1 92 Sept 24 53 Lice 13872 SW
984 101 98 10034 9514 9912 9413 97 96 9812 9,400 Continental Ina  ._l0 79 Mar 2 110148ept 3 76 Feb 94% Mal

12 1214 /1112 12 1133 1112 11 114 11 1114 15,800 Continental Motors___No pat 11 Oct 28% Jan 21 10 Mar 304 No*

• Bid nd inked art ced: ales ani Mai ay cAl1 m mon stook. g Ex-dividend end ex-rights. z Es-dividend. p Ex-rignts.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 12.

Monday,
Oct. 14.

Tuesday,
Oct. 15.

'Wednesday, Thursday,
Oct. 16. Oct. 17.

Friday,
Oct. 18.

Sales
for
the

Week.

STOOKS
NEW YORK STOCE.

EXCHANGE

PER WARE
Rasps Shoo Jas. 1.

Os basis of 100-share Iota

Lawful HWSMI

PER 8.8 iRa
Row to Preffalle

Toro 1928

Lanai HOME

$ per share

Stock

Exchange

Closed-

Columbus

Day

$ Per share $ per share 5 per share $ per share $ 'or Man
12018 1227 11812 12184 82 Mar 26 126 Oct 17 64% Jan
13934 140 140 140 1384 Oct 4 14484 Jan 19 13812 Jan
4634 4812 4638 48 4452 Oct 18 8214 Jan 118 62% Dec

.15 30 *25 2818 225* Jan 10 5732 Apr 17 1212 Bent
86 86 82 8514 6414 Oct 18 125 Feb 25

7014 7014 69 70 424June 26 79 Aug 6
94 9512 *93 9414 9238Sept 28 1014 Jan 18 9612 Jan

*2212 2234 *2212 2284 1812July 9 2534 Jan 9 2314 Dec

10414 105 2103 10312 85 Mar 26 121% Aug 26 6914 July
*11112 112 111 11212 109 Jan 8 11634 Feb 28 111 Dec

1512 16 1512 1512 1112May 31 244 Jan 8 20 081
118 114 112 118 54 Aug 13 WI Jan 3 612 Jolly
412 412 *412 472 278 Aug 13 1872 Jan 3 13% Oct

1134 1172 1134 1172 11 Apr 24 17 Jan 3 15% Dee

.68 6812 68 68 604June 14 95 Jan 3 9334 Deo

*234 3 *234 312 2 June 21 6% Jan 2 5 Nev

4812 4812 4818 4812 478 Oct 18 6772 Jan 15 54 Jan

.120 125 .120 125 r 120 Oct 17 17312 Feb 6 534 Feb

13034 13118 128 131 117 Mar 28 132 Oct 10

•113 11514 .113 11514 r1134 Mar 23 12134May 35

ii4- if6- ii6- lif- 
20714 Apr 17 326 July 25
11814Sept 25 130 Mar 22

11514 116 116 118 EN Mar 26 12114Sept 27
119 12118 12134 12612 
5458 56 5412 5638 

62 Jan 3 12612 Oct 15
427sMay 31 894 Jan 31

.3014 3132 *2912 3132 2814 Oct 16 4672 Jan 24
.11858 120 11834 120 116 Feb 26 128 Jan 4

358 360 355 360 224 Jan 2 886 Aug 2

45 45 .45 47 ishoune 13 6412 Feb 6
•113 114 *113 114 112 Jan 7 11512 Jas Di
128 12978 *129 130 126 Oct 2 1644 Jan 11

3414 3414 33 34 33 Oct 11 54143017 1
8% Oct 4 114 Aug 1812 812 834 8%

11412 11778 1143  11734 105 May 27 1264 Feb 6

54 5538 54 5512 455* Oct 8 52 Jan 2

•9812 9914 .9812 9914 494 Jan 34 100% Mar 5

*312 414 *312 414 
4 July 19 114 Mar 6

24212 25034 240 246 168 May 27 26434 Oet 8

•12334 12414 .123,4 12434 123114Sept 3 128 Mar 9

54 54% z53 53,2 43 On 18 7634 Feb 1

18412 19212 18834 191 15534 Jan 22 231 Sept 7

*11513 11614 *11412 11618 
112 Aug 9 11934 Aug 28

*24 25 2312 2312 2234 2312 2234 2314 23 23 1.700 Eltingen Sehlla No per 2234 Oct 16 8932 Jan 10

*8014 83 7978 808 7578 787 76 76 76 76 1.100 Preferred Gee% 100 757* Oct 16 113 J An 19

139 14012 13734 140 135 13714 132 136 13012 134 17.900 Electric Antonia No par 1268 Mar 26 174 July 12

•10634 108 10834 107 10634 108 1094 10934 •10912 110 100 Preferred 100 10634 Oct 1 Hi Apr 2

734 8 77 77 *77 87 734 778 718 734 3.7b0 Elestrie Beat No per 0 Oct 3 181y Mar 14

69 7214 6618 702 62 6734 61 6314 55 625, 63.300 Eleetrie Pew & Lt.... No Par 434 Jan 5 863214ept 17

10(1%10673 10612 10612 10612 10612 107 10734 -107 107 i 1,100 Preferred No par 103 June 25 1094 Feb 13

•136 ..,4 .___ 13614 13714.13634 -__ •13614 __ , 136 13614 80 Certineatee 40% Paid  12212 Jan 4 1404June 28

9712 997 9512 1011 9818 10412 99% 10334 98 101 90.300 Elbe Storage Battery__ _No par 77 Mar 34 10412 Oct 16

*412 5 412 6 5,2 7 6 714 714 1012 13.400 Elk Bern Coal Cory__ _No par 312June 15 1012 Oct 18

MN 67s 57e 7 684 7'2 *554 7,4 *634 714 2.700 Emerson-Brant slam A_No per 5 May al 3212 Feb 7

638 64 6234 6234 62 8212 62 6261 82 2.100 Emdleort-Jekneen Oenr-___60 573  Aug 5 8332 Jan 4
•111 1121 .111 1121 .111 11212 111 111 .111 11212 2(10 Preferred 100 108148e01 21 1244 Feb 28

6834 69 6418 671 6134 657 6014 62 59 628 32.000 Engineers PiablieServ__No per 47 Mar 25 794 Aug 5
•10712 10913 101114 1(1712 106 106 10512 106 106 106 I 700 Proforma  No per 95 Jam 12 12314 Aug 5

3834 39 3872 39 3834 39 3858 3834 3812 38%1 1.300 Equitable °Mee IlIdg Ne par 8114 Jan 4 41 May 1
49 SO's 4834 4432 48 48 48 48 I .47 47% 1.400 Eureka Vacuum Clean_No per 444 Fet 1 64 Feb 28
44 4484 4478 46 4412 45 44 4514 4312 44 3.800 Evans Auto L02411111 5 37 Oct 9 7334 Mar 16

2612 265* 22612 2652 2634 2634 2612 2612 26,g 2634 290 Exekange Buffet Cerp-_,/toe Ler, 22'. Jan1 F47121.4.uplyt 2S
4712 4712 4614 4111 4712 4712 .48 4612 .46 4612 400 Fairbanks Morn 

•107 108 •107 108 107 107 .107 108 .107 108 I 10 Preferred 100 106 Aug 13 11072 Jan 5

55 5614 53 5534 52 55 50 5012 5014 5014 4,100 Fashion Park Auao•_-_No par 50 Oct 17 724 Mar 21

.90 92 *90 92 •90 92 .90 92 , •90 92 '  ' Preferred 100 8811481ept 14 10118 Mar 21
1

93 9412 .94 96 91, 93 '9114 95 .9114 93 800 Federal Light & 'Me 15 68., Jan 3 109 June i

•100 10112 .100 101,2 10132 10112 9972 100 .9912 101 170 Preferred No per 9712Juae 11 104 Feb
.220 275 *220 275 .220 275 .220 275 220 220

4 1

100 Federal Mining & Smelt's_100 216 May 22 310 Feb

.9812 9914 98 98 9712 9712 .97 9914 .97 11914 200 Preferred 100 9712 Oct 16 102 July

1214 1214 .1214 1212 12 1214 12 12 I 12 12 1,1 00 Federal Meter Truek__No per 12 Oct 4 225* Feb

11112 115 112 114 11212 11414 10934 11134 110 11112 4,900 Fidel Phan Fire Ins N Y____1 9014 Mai 26 123 Sept

.712 834 5712 834 .712 9 .712 834 7 712 120 Fifth Ave Bus No par 611July 23 13% Mar

*71 75 .71 75 7212 721 .70 72 .70 7112 500 Filene's Bona No par 45 July 31 984 Fah 2

.9712 992 9712 97, 9612 971 .96,2 974 .9612 9712 50 Preferred 100 96 Sept 28 107 Jam 2

88 8818 .8414 8712 8514 87 8312 85 81 83 2.500 First National Storee__Ne per 52 Apr 18 90 Sept 1

712 73 712 778 712 77 712 734 67 74 14.6(31 ,171st Rubber No par 614 Aug 27 2018 Jae 2
__ __  . - _ __ - - - - ______ I Fiereeh m a on Ce No par 654 Apr 80 1094 Sept 11

-ii- V- -iii2 -i1-1-3 ;Lor-1, -E1-1-2 .5034 51 50 5012 400 Flembeim Shoe el A-No Pe 46 Jane 28 64 Jan 8

*.. I Preferred 6% 100 95 Sept 19 1024 Jan 18 ___ 96,2 ...... 9712 a.... 9674 •_-__ 9672 •__.- 9678  
7212 7252 72 7212 6912 7138 69 70 69 70 2.600 Follansbee Bre. No par 574May 28 8284 Aug 26

41 41 12 3814 4012 4034 4034 40 40 36 36 1.300 F _____ tie• Ce Nap.? 35 Sept 14 6914 Apr 10

10012 10212 9812 10112 954 9812 9518 97 954 97 29,600 Fel Film elase • Na par 8034May 28 I0558Sept 24

4434 4512 243 4458 43 4414 425  43 4214 4234 4.900 Freeport Texas Co Ne Par 3734Jume 1 544 Jan 25

•103 10312 .103 10318 103 103 .103 10318 103 103 300 Faller Co prier prer No per 99 Mar 26 10712May 7

17 17 *1512 17 *15 17 .1514 16% .15 16 100 Gabriel Snubber A No poi 14 Sept11: 337 Feb en  at

818 83 25  818 814 8 818 712 8 714 712 4.600 Gardner Meter 
11918 12234 119 1207s 11514 11914 11518 1175, 1164 11818 19.800 Ora Amer Tank Car-No per 81 May 28 12312 Oct 11

8414 8538 844 8534 815* 8534 8112 8234 8114 8214 4.100 General Asphalt 100 61 Mar 28 9434 Aug 17

$ per share $ Dec share $ ner share Shares Indus. & Mises!. (Cals4 Par
11934 124 12038 126 121 125% 130.600 Corn Products Refin1ng-25
140 14134 1405* 14178 •14112 142 640 Preferred 100
457  4658 454 463 4434 4534 23,700 Cot) Inc No par
•25 2818 25 25 *24 28 100 Crex Carpet 100
76 80 72 7712 6214 7412 35.600 Crosley Radio Corp_ _No par
.69 70 *68 89 69 69 400 Crown Cork & Seal__ _No par
•_ _ _ - 9634 *---- 93 *---- 93 50 Crown Will Pap let vtlgo Per
•2212 2312 2212 2212 22 22 200 Crown Zellerbach No per
101 10212 998  102 99 101 5.400,Crucible Steel of AMerlea_100

*110 113 *110 113 .110 113  100
1412 15 14 14% 1412 1612 4.600 Cuba Co No par
112 112 114 114 11g 114 2,500 Cuba Cane Sugar NO Par
44 414 •418 414 414 414 6001 Preferred 100
1112 1178 1114 1172 1112 113g 4,200:Cuban-Amer1can Sugar____10

*68 70 •68 70 68 68 50 Preferred 100
*3 312 *3 314 *3 312  ;Cuban Donegan Stag-No Pa
481g 4812 4111g 4832 4772 4814 3.200'Cudahy Packing so

•120 125 120 120 *8714 125 100 Curtiss Aer & Mot Co_Ne pa
125 13038 121 121 *122 130 2.500.Curtis Publishing Co_ __No Par

•11312 114 *11312 114 1.11312 114  Preferred No pa
Dustman', SODS Na pa

ili- iii- •iiii- fif" ,•iii- fif -  80 Preferred (7) 100
117 117% 11612 117 I 11514 11612 6.900 Cutler-Ranumer Mfg 1
122 124% 121 122% 122 1'243 9.6(A) Comm! Fruit No par
53% 5514 51 5334 5034 53 23.900 Davison ChernlealL No per
2814 2814 2812 2812 .28% 318s 400 Debenham Seettritice lis
11918 11918 11938 11938 119 119 340 Deere & Co tort 100
350 360 350 36014 355 360 6,200 Detroit Edison 100
4412 4412 84412 45 , 4412 4412 300,Devse & Itaymolge A__Ne Per
113 113 .113 114 •113 114 10, 1st preferred 100
.129 130 129 129 ; 129 129 2101 Diateend Match 100

812 834 87 8s 87s 87 1.300IDozse Mines, Ltd Na per

33 3612 3418 3612 36 3738 9.800I0orninien Stores No par
11434 117 11334 1165* 11312 11512 39.500.Drug Ise No par

5314 55 52 54 I 52 5338 7.2(10 Deakin Internatienal No par

*9812 9914 .9834 9913 99 994 200 Duueereme Light let pref_100
*3 414 *3 414 53 414  I Durham Horelerr Mills B. - 60

23034 245 22814 23784 23012 23712 53.400. Eastman Kedah Ce----NO Per
12334 12334 .12354 12484 .12334 12434 30 Preferred 100
515* 524 4934 5114 43 4934 8.100 Eaton Axle & Spring___No per
185 18912 1845* 188 18212 186 1 32,400 8 1 de Pont de INess 20

11512 11512 11512 11512 115 115 500 4% mon-vort deb 100

I126 127 125 125 *123 12612 11120 124 *115 121 400 Preferred NO
50 53 51 51 50 514 50 50 I .4914 50 900 General Bronze Na per

5212 5334 51% 525* 49 5112 48 4912 48 5034 6.400 General Cable No pa
10714 10814 107 108 104 10684 103 10314 10312 105 1 4.600 Class A No pa

•105 107 .105 107 105 105 .105 107 1.105 107 1 100 Preferred 109
.66 68 67 67 .64 66 .6412 66 66 66 400,0•aeral Cigar Ins No per

Na per
1118 1114

365 373 359 369 34718 35812 34512 3547  34712 35912 100.500 General Electric 
Ills 1114 1112 1112 Illg 1114' 1112 11,2 9.300 SPosial 1

9834 10014 9818 100 9412 9912 944 973 9434 97 I 28.900 General Gas & Elge A....Nor pa
*11614 151 .11614 151 .11614 151 .116 151 •116 

151Ism B  
I    No par

•117 121 117 117 120 120 118 120 I 11814 11814, 130 CPret A(8) No pa
1067 107 107 108 10712 10838 107 10712 105 10812' 780 Preferred A (7%) Nor Pa

 No P0
-'76i8 -ici-4 ;664 -ic;:3-8 -i3o- -ith-4 -iiiis -iiii -ii- -ail; _ -5:665 General kWh No flar
8912 91 89 9012 90 92 9018 9018 *90 92 1.600 Preferred 100
647 6638 6514 6634 6312 6578 6314 6434 6214 6334 254.5000eneral Motors Corti 10
12212 12212 12214 12234 122% 12212 12214 123 123 123% 1.400 7% preferred 100
45 48 477  4978 46 49 .4712 49 4712 4712 2.800 Gen Outdoor Adv 41---No Par
29 317 294 3078 2914 29% 29 2934 2914 2914 6.800 Trust eertlfleatee____No par
11134 11312 110 11412 10812 10812 107 110 10634 11014 7.900 Gen Ey Signal No per
3114 8234 8034 8314 8212 8434 8212 84% 80 825* 12.300 General Refreeteriee No per
137 139 134 1374 13118 13534 130 13278 13034 13312 27.600 Gillette Safety lisoor No par
3314 3314 33 33 31 32% 30,8 31 2912 3114 4.700 Gimbel Bres No per

•88 91'87 90 *8514 90 .8514 89 .851.4 89 , __-- -I Preferred 
5812 16.3001011ddea Ce

00
5412 5412 55 578  5412 567 544 56 5612  NaNo par

•10312 104 10312 10313 104 104 *104 10412 10318 104 I 200 Prior preferred 100
2412 2512 245* 2514 24 24,4 24 25 24 2414 15.100 Gebel (Adolf) Na par
6654 6878 66 6818 6234 66 634 8514 6218 6438 111.100 Gold Duet Corn • t e-Ne Par
68 703 69 70'2 67 68 6534 8714 6412 6612 15.800 Goedrieb C. (B F) No Par

•106 108 •107 10778 .106 10758 106 106 *106 107100200 Preferred 
104 10838 1054 (08(2 10214 1063 10112 104 10012 103 40.50003oedyear TA Rub___-Ne Par
998  100 997  100 998  100 100 10018 9984 111012 2.1(10 let preferred 

N33 33 34 37 3434 3734 34 35 32 34 9.30010°01am Silk Hee now.._NO a' pfrar
8012 8012 .80 8418 80 80 84 844 .80 85 110 Preferred new 100

*-- .._ 80 *____ 80 *50 79 *50 80 .50 80  I Preferred ex-warrante_-_100
94 1094 .9 1018 9 9 *8 912 912 94 70013•uld Coupler • Na feat
17 1814 1718 1814 17 1734 1658 17 1812 17 12,100 Graham-Paige If erters_No Par
1512 1614 *15 1614 *15 1614 015 1814 15 15No par400 Certificates 
8612 8718 8634 864 8312 854 84 85 28014 8134 4.200 Granby Cons M Ste & Pr_100
.81 82 81 81 81 82 80 81 80 80100900 Grand Storm 
2212 2314 223 2258 22 2234 2118 2178 2114 2212 4.700 Grand Union Co No Par
44 44 435k 435* 4112 433  •42 46 4312 434 1.500 Preferred Nape?
5112 54 524 5278 52 52 Ws 5212 52 53 1.900 Granite City Steel No Par

19412 Mar 26 138 Aug 15
4714 Oct 4 6934Juee 8
3712 Jam 9 61 Feb 28
81 Jay 8 1204 Feb 28
104 Apr 13 10712 Jan 21
63 Jan 8 74 Feb 25
219 Mar 26 403 Aug 20
11 Jan 3 11% Feb 4
75 Jan 7 112 Sept 23
76 Jan 3 115 Sept 23
11112July 18 135 Fe(, 14
102 July 20 11412 Jan 21
99 Anse 20 115 Feb 15
6614 Oat 4 594 Jan 18
89 Oct ,5 100 Jan 4
6214 Oct 18 915* Mar 21
121 Oct 7 1364 Jan 2
43 Sept 25 52 Jan 2
27 Oct 4 41 Mar 12
934 Mar 26 12812 Aug 26
68 Apr 10 8812 Aug 12
101 June 11 143 Oct 8
291* July 30 4812 Jan 28

7612 Aug 8 94 Oct 3
We Jan 2 844July 10

10118June 7 10612 Apr 22
24 Oct 18 66 Feb 6
5314May 27 82 Jan 19
6412 Oct 18 10634 Jan 2
106 Oct 17 1154 Feb 25
9314 Oct 4 15212 Mar 18
9814 Oct 10 10472 Feb 28
28% Oct 6 60 Apr 11
80 Oct 2 10114 Jan 5
844 Oct 9 100 Jan 12
7 Feb 18 14 May 6
16 Oct 5 64 Jan 2
14 Oct 11 4912 Jan 11
11212May 23 102% Mar 20
77 Oct 8 9812 Mar 18
20 Oct 4 32% Jan 2
4012 Oct 4 544 Jan 4

1
 4334June 17 6348ept 3

14434 Jan
114 Jan
62 June
69 July
34% Feb
IN Oat
11512 Feb
16612 Jan
40 Jan
108 Jan
134% Jan
B June

80 Mar
5612 Jan
99% Oct
3 Aug

163 Feb
12312 Aug
26 Jan

114 July

5 per shin
94 Nov
146% Ape
8972 Nov
27 Nov

1081-4 Oct
26% Nov
93 Feb
121 May
28% May
74 May
82% Jan
2414 Map
108 Feb
12 Jan
7814 Aug
192% May

130 Oct
161 Peps
654 Nov
63 Oct
6834 Net
4914 Apr
126% MAP
22414 Dell
61 Apr
120 Map
172 Nev
134 Jan

99% Nov
1164 Mat
812 Map

1944 July
134 Apr
684 Nov

1211, May

334 Aug 63 Nov
1014 Aug 12172 Nov
60 June 13612 Dee
10812 Sept 11212 Dee

834 Aug 17% Jung
2834 an 49% Des
105 Dee 1104 Mao
12014 Nov 12972 Apr
69 Feb 9112 Dee
6 one 9 Jan
54 Feb 15% Dee

7434 Dee 85 A or
12114 Jan 127es Deo
33 Feb 61 Nov
0014 Dec 1024 Oet
294 001 3334 JULY
43 Dee 79 Jan

1934 July
$24 Jan
UM Jan

62 Jan
98 Jan
120 Apr
9114 Jan
16% Aug
7614 June
1114 Jan

Ti Dee
109 Mot
230 Del
1024 Sena
3572 May
10714 Dec
1514 May

28 Apr 76% Dttl
872 Aug 1734 Jen

611 June 894 Oct
294 Nov 561 Noir
984 Oct 100 Dec
66% Dec 694 Dee
36% Get 6712 Dee
72 June 119% IMPS
63 Oct10914 Jan
102 Mar 10972 Apt
15 Mar 284 Jan
714 Jun 1732 Deo
9072 Feb 101 Deo
68 June 947  Apr

1104 June 16112 Apr

21 Feb 41¼ iiO;
66 Feb 888* Nov
102 Oct 107 Oet
6912 Nor 7314 Feb
124 Feb 2214 Dec
11 Sept 12 June
354 Jan 76 Nov
37 Jan 80 NeV
121 Oct 146 •Pt
10512 Jan 1184 Dec
105 Oct 11672 May
79 Dee 8612 Nev
9812 Dec 1004 Des
735  Dee 9014 Noy'

12312 Jan 1274 Ape
69 Aug 6872 Jan
2012 Au 6212 Jan
8414 Jens 12334 Jag
4512 Jane 82 Jan
974 June 12332 Oct
344 Mar 597k June

87 Mar 101 Jae*,
20% Jan 37 Dee
95 Jar 105 Sept
6212 Dec 624 Ntv
71 Jan 14314 Dec
4184 Jane 1094 Des
10012 Feb 115% May
4512 June 160 Dee
1124 Mar 195 Dee
70 Dec 93 ot,,
100 Dec 135 Ape
OS Dec 112 May

1172 Dee 12% Feb
164 Feb 6114 Sept
2$'s Jane 56 Sept
394 Feb92 Doe
654 June 944 Oct
265* July 4172 Oct

Aug 62% Dot

• BM and asked Pr cm; no salee on this day. • Kg-dividend. S Ex-dividend ex-Mantas
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2508 New York Stock Record-Continued-Page 5
For sales during the week of stocks not recorded here. see firth page precedina.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. i Sales
  for
Saturday, Monday, Tuesday, IVednesday, Thursday, Frida the
Oct. 12. Oct. IL Oct. 15. Oct. 16. Oct. 17. Oct. 18. Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PIM SMARR
I Range Since Jan 1.
On baste of 190-raare toll

Lowell Molten

per share

.Stock

Exchange

Closed-

Columbus

Day

$ Per share $ per share
13418 13418 •I33 13312
3078 3113 301/2 3114
3714 3714 36 361/2
115 115 115 1i578
179 179 .175 178
*212 3 *212 314

.444 6012 *4418 60'2
7213 7212 70 70

•I01 105 •101 105
28 28 2734 2734
2713 2712 *2714 2712
*2714 2812 2714 2711
2978 304 2978 30
885$ 831/2 8814 8812

•102 103 *102 103
103 10378 1031/2 110
72 73 70 7314
271/2 271/2 2718 274
69 70 .6912 72

2 aer share 3 ,e, share 3 ,,,, Om, I Shares Indus. & !Niece'. (Cos.) Par
129 131 *1234 130 12812 12934 900 Grant (W T1 No par
30 301/2 2912 30 2912 291/2 7.4110 fit Nor iron Ore Prop _No par
3534 384 3584 36 351/2 3618 6.301 Great Weetern Sugar No par

•115 11512 115 116 11518 11578 410 Preferred  100
17434 175 173 173 *168 179 500 Greene Cananea Copper. 100

*444 6013 .4418 6013 • 444 601 Preferred 100 8  
30010uantanamo Sugar_-_-No Par212 23 212 212 .213 3

70 70 1 70 71 .69 70 4,200 Gulf States Steel 100
105 105 *101 105 901 105 301 Preferred 100
271/2 23 2734 271/2 •2713 28 720,Hackensack Water 25
27 27 8 27 28 450 Preferred  25
.2714 2812 *2714 2313 .274 2813 20 Preferred A  25
29 291/2 2314 29 , 271/2 29 9.900I11a0n Dept Store, No Par
881/2 8914 894 8918 89 90 1.700; Preferred  100

•IO2 . 103 902 103 902 103  !Hamilton Watch pref 100
110 112 I 112 113 112 11312 630 Hanna 1s1 pref class A 100
73 73 .69 73 99 72 620 Harblean-Welk Refrac_No par,
27 27 , 2534 27 254 2618 5.700 Harman Coro class B_No par
6934 6934 •70 72 *70 72 1 500 Hawaiian Pineapple  20

19 2034 1913 2238 2012 22
*102 10512 •101 105 903 105
13813 14234 14018 1431/2 134 140
138 14212 14038 14314 13518 14012

•____ 106
•26 28 26 26 27 27
3313 3312 3813 3312 33 38
20 20 .19 1912 •1812 1913
*8413 86 .85 86 85 85
4213 434 41 42 3934 41
6518 67 .6518 66 *654 66
9114 9534 9158 9434 8712 9378
61 611/2 5934 6114 60 60
754 7634 75 764 721/2 75
411/2 421/2 24114 42 4012 4112
23038 3114 3012 3114 3014 3034
*3 8(2 8 S'8 713 8
43 4413 4212 44 41 4318
4134 4212 411/2 411/2 4012 4112
34 8834 861/2 9334 92 96
215 21312 .215 220 205 21513
100 100 96 96 96 98
4212 4314 414 424 404 424

1912 201/2 181/2 2018 28.700 Hayes Body Corp No par
103 103 903 104 , 200 Ilelme (0 W) 25
13312 13914 135 138 ' 52.000 Hershey Cbocolate____No par
134 13813 13513 13312 19.3001 Preferred No par
106 106 *____ 106 200 Prior preferred 100
2634 27 *2612 23 700 Hoe (RI & Co No Par
37 18 371/2 03613 38 600 Holland Furnace No Par
18 1813 17 1778 500 Hollander & Son (A) No par

1*8412 85 *8413 85 I 100 Ilomestake Mining__ ___100
3813 40 38 3914 10.200 floudallle-Hershey el B No par
65,8 66 *6518 66 1.200 Houeeh Prod Inc No par
87 911/2 8618 9212 44.500 Houeton 011 of Tex tern otfe 100
60 6014 58 60 6.600 Howe Sound No par
72 74'8 7212 7312 22.400 Hudson Motor Car_  No par
4013 4114 4018 401/2 16,100 Hupp 'Motor Car CorD____10
291/2 3012 304 30, 12.91.0 Independent Oil& Gaa_No par
7 7 I 618 634 1.200 Indian Motocycle No par
4034 4313 CDs 4314 30,100 Indian Refining 10
40 41,8 4012 42 6.500 Certificates 10
90 941/2 9313 94 20.400 Industrial Rayon No NV
20434 209 199 202 2.600 Ingersoll Rand No par
96 9612 05 96 ' 2.800 Island Steel No Par
3914 41 18 3912 4014 7,600 Inspiration Clone 000Mer„.20

94 91/2 918 918 94 918 94 918 94 94 2.400 letercont'i Rubber _No par
634 7 61/2 7 .7 714 *7 714 7 7 1 2.300 Internet Arlen! No par
53 53 60 60 *60 64 *60 64 62 62 500 Prior preferred  100
245 255 2494 2504 243 247 24314 2494 241 246 6,200 tat Flusinees Machinee_No par
6212 6212 62 621/2 62 62 6214 63 6278 6274 2.900 International Centent_No Par
36 383* 3534 40 354 371/2 2818 3412 26 2914 349.900 inter Comb Eng CorD_No par
90 9012 8934 9012 8712 89 70 85 64 79 6.030 Preferred 100
1135$ 1141/2 11112 114 1094 11112 10318 11234 10813 11214 21.800 International FIarvester NO Dar
13914 13914 13914 140 *13914 140 *13914 140 13934 140 1 1.300 Preferred 100
8(12 8312 81 814 79 81 79 8034 7713 79 1 8.600 International Match pref. 35
3512 36 351/2 3614 36 3612 3618 3314 3718 394 18.700 Int Mercantile Marine ctfs_100

Preferred  100
531/2 5514 5114 5334 514 53 501/2 5213 50 5213 86.100 Int Nickel of Canada-Vo oar
85 90 100 100 *90 100 105 105 110 112 , 990 internadonal Paper...No par
00 90 *92 94 *92 94 93 93 93 93 1 800 Preferred (7%) 100
3738 4014 39 3958 39 41 4018 4414 4134 4334 45.900 Inter Pap & Pow al A_No par
2734 3012 2914 3012 284 31 3018 3312 3113 331/2 49.400 Claee B No Par
23 2434 23 2414 22 24 2318 26 24 264 187.300 Class 0 No par
911/2 95 934 9334 9212 9334 9314 91 93 94 4.100 Preferred 100
26714 63 67 68 64 137 621/2 63 601/2 64 5.300 Int Printing Ink Corp__No par
101 101 10018 101 9934 991/2 9934 100 100 100 1,300 Preferred.  100
*7312 7513 7312 731/2 *7313 7513 7312 7312 *7313 75 150 International Salt 100
138 138 138 14512 137 137 135 135 93412 13512 300 leternatIonal Silver 100

1•110 118 *110 118 910 118 910 118 *110 113 I   Preferred 1001
12918 13234 127 13114 12314 12378 12118 12614 12112 12634 156,20011nternat Teter/ & Teleg 100
55 57 55 55 5453 5514 5358 5434 51,8 54 3.100' Interetate Dept Storrs . No par
*33 36 *33 36 *3312 3514 35 3518 .33 3412 300 Intertype Corp No par
4914 4914 4914 5014 4913 491/2 4914 4941 4913 4912 2,200 Island Creek Coal  1
6434 641/2 6478 641/2 62 6212 5978 61 59 60 1.700 Jewel Tea, Inc No Par
205 2111/2 202 20911 19434 203,2 1921, 20213 188 202 90,800 Johno- Manville No Par
•121 12112 921 12112 12112 12112 12113 12113 *12112 122 90 Preferred  100
12013 1203* 120 121 •12I 12112 12012 121 1 122 12212 190 Jones & Laugh Steel pre/ _100
914 438 4 414 31/2 4 34 034 31/2 34 6.600 Jordan Motor Car No par

.109 10914 *109 109,4 *109 1091.1 •109 10914 109 109 50 Kan City P&L let tof B_No Par
2514 26 25 25'8 25 2612 2613 2712 27 '27 4.200 Kaufrna...n Dept Stores_ $12.50
5134 5234 250 5214 49 50,4 50 5034 494 51 6.700 Kayser (.1) Co v t 12.- No Per

*3.5 39 •34 40 025 35 .3018 35 .3214 35   Keith- A lbee-Orpheum_NO Par
•113 120 113 113 110 11212 1084 10912 .107 112 1.9001 Preferred 77  100

834 934 858 038 812 94 84 834 8,4 83* 7.8001Kelly-Springneld Tire_No par
97 49 42 48 *43 51 90 51 1 .40 51 301 9% preferred.. _____ . 100
36 361/2 36 3618 3518 3618 35 36 1 3418 3512 6.900 Kelsey HayesWheelnewNo par
13 1313 1318 1314 121/2 13 121/2 121/2 124 125$ 7.400 Kelvtnator Corp No par
8734 8734 87 87 8618 87 *86 87 1 813 86 456 Kendall Co pref No par
8218 841/2 81 824 79 8012 731/2 801/2 79 8034 59.300 Kennecott Copper No par
5678 5678 56 54378 58 55 *5412 5513 .55 554 1,800, Klutherley-Clark No par

4012 '3- 40 39 .____ 39  IKInney Co No par

S per sears $ per *Aare
11412 Apr 12 1441/2 Feb 5
2514May 28 3914 Feb
324 Mar 28 44 Jan 26

1124.1,4ne IS 11912 Feb
136185fay 214 20012Sept 7
212May 28 512 Jan 3

44 Sept 27 90 Jan 2
5514June 12 79 Mar 6
100 Aug 5 109 Pen 14
25 Jan 7 35 Aug 27
27 Feb 18 31 Mar 8
26 Jan 31 30 Aug 8
2738 Oct 18 5634 Jan 10
8314 Oct 15 115 Jan 31
WO Aug 26 1051/2 Jan 8
91 Jan 14 11312 Oct 18
54 Jan 3 7314 Oct 15
2078May 31 411/2 Aug 28
60 Feb 19 7214 Aug 30

1814 Oct 4
9734 Aug 28
64 Feb 18
80 Feb 16
104 Jan 4
16 June 4
3478May 23
1312Nlay 27
72 July 19
3712June 10
92 June 1
9812 Aug 10
56 Oct 4
72 Oct 17
3812July 22
2918 Aug 10
578 Sem 27
29 Jan 8
23 Jan 7
74 May 31
120 Jan 3
784 Jan 2
37 Oct 4

6838May 17
1184 Jan '29
14378 Oct 15
14314 Oct 15
10814Sept
33 Aug 13
61 Mar 9
241/2 Aug 3
93 Aug 22
5234May 20
7912 Jan 7
109 Apr 2
824 Mar 21
934 Mar IS
82 Jan 28
3918May 7
3212 Jan 2
53 Aug 17
5114 Aug 17
135 Jan 18
22312 Oct 10
113 Aug 26
6612 War 1

818May 31 1414 Jan III
612 Aug 7 171/2 Jan 28'
53 Aug 30 884 Jan 26
14932 Jan 24 255 Oct 14
62 Oct 15 1024 Feb 4
26 Oct 18 1034 Feb 16
64 Oct 18 121 Feb 16
92 May 31 142 Aug 30
137 IIIR 5 145 Jan 18
6514 Mar 26 1024 Jan 4
2613 Aug 9 3114 Oct 18
3612 Feb 1 61,4 AM 23
4012 Mar 26 724 Jan 23
574 Jan II 112 Oct 18
8514May 22 9412 Jan 8
25 May 20 4414 Oct 17
144May 22 331/2 Oct 18
101/2 Jan 10 2618 Oct 18
80 Apr 15 95 Oct 14
4378May 21
95 June 5
5512 Jan 4
118 June 14

6838 Oct 7
106 Mar 4
9034 Fen 4
15912 Aug 5

108 May 16 119 Jan 171
78 May 27 14914Sept 3
511/2 Oct 18 934 Jan 2
29 Jan 2 381/2July 20
48 Oct 4 69 Mar 6
571/2 Oct 5 162.4 Feb 5
1524May 31 24234 Feb 2
119 Jan 21 123 May 15
117 June 44 122128ept 11
312 Oct 17 1612 Jan 2

108 Fero 16 11234 Jan 22
244May 22 371. Feb 6
48 Aug 23 5812July 2
28 Apr 11 10 Jan 4
944 Apr II 138 Jan 5
718 Oct 4 3372 Jan 2
42 Oct 15 941/2 Jan 9
33 Oct 4 6934May 13
III: Oct 4 1914 Feb 6
85 Sept 19 96 Feb IA
775$May '27 1047. Mar 18
4514May 25 571/2 Oct 11
3712May 20 441$ July 17

95 95 9414 9434 941/2 95 941/2 9441 944 96 i 130 Preferred 100 034 
ftn211/2 221/2 2012 2112 20 2012 181/2 1978 15 18,A 24.100 Kolater Radio Corp-__No par 15 ii)et 1 ;4 1i i: 1: It% :

7153 7614 73 76 701/2 731/2 7018 721/2 69 7112 60.800 Kraft Cheese No par 3234 Mar 26 7(114 Oct 14
991/2 100 9912 9912 994 10034 100 10114 1001/2 102 . 1.000 Preferred  li3) 102 (let 11

*1101/2 111 91078 III *1101/2 Ill •1101/2 111 111 111 1 50 Preferred 
•1534 17 .1534 17 *1618 17 •1613 17 .1618 17  'Kresge Dept Storne____NO Par

1001 109 Jan 5 116 June 7
1[10) :eatt;471/2 48 471/2 4814 4718 474 47 4738 4518 461/2 10,200 Kresge (S Si Co 

1234May 29 23 Jan 2
.,6812 70 6812 6813 6812 6918 *6812 70 681/2 681/2. 240 Preferred  100 8812July 2 76 Sept 17
1388 94 8.3 88 90 90 89 90 *8614 90 1 900 Kress Co No par 86 Aug 9 114 Jan 5
381/2 3914 3734 331/2 361/2 3734 361/2 373* 3614 3714 110.500 Kreuger & Toll  331251 ay 27 481/2 Mar 6
851/2 864 8413 8534 811/2 95 8018 8312 7918 82 18,800 Kroger Grocery & Bkg_No pdr 7512Nfay 27 1224 Jan 3
3214 3212 32 32 3114 32 31 18 31 18 301/2 31 1,300 Lago 011 & Tratuport__No par 26 May 31 33301011117
1261/2 1281/2 12518 12778 12412 12634 12318 12478 123 126 21.800 Lambert Co No par 120 Oct 4 1574 Mu. 19
11 11 104 II 101/2 103* 1038 1018 10 1034 2.600 Lee Rubber & Tire_No par 812 Oct 4 36 Jan 14

23914 3914 3914 3914 •35 40 .35 38 I 331/2 39 500 Lehigh Portland Cement__ 60 3378 Oct 18 65 Feb 8
•10414 103 •10414 107 105 105 9,135 107 10678 1061/2 30 Preferred 7% 100 105 Oct 16 11034May 9
2818 2918 2814 2938 2818 2814 28 2834 2712 271/2 8,200 Lehigh Valley Coal____No par 19 Feb 19 32 Oct 2

.42 43 92 4234 •42 43 4112 42 . .41 42 1 200 Preferred 50 3412 Mar 27 4434July 17
4378 431/2 4314 4314 4112 44 4012 4215 404 4018 2.300 Leh,, & Fink  No par 40 Aug 21 6813 Feb 4
10212 104 10312 10312 10012 10012 10113 10418 10414 106 9.400 L12gett & Myers Tobacco___25 81,4 Oct 4 106 Oct 18

•128 131 *128 131 .123 131
102 10434 9912 10234 9912 101 9914 10413 10234 10614 37.4001

928 131 ,928 131 8°1:Pr:tear riled  
28 814 Mar 26 196,4 Oct 18

4214 44 , 4313 4534 1.900 Lima Lorsom Works___No 1frar 11214 jtjleY2 1.? TM,' di.45 46 45 45 44 4414

.45 47
80 804
631/2 641/2
713 7,8

.1818 1812
781/2 80
11613 11813
2838 291/2
9812 9914
1078 11 18
904 90,8
6014 611/2
9312 103
10712 10912
*3313 3934
107 107

45 45
*7912 80
6234 6414
738 7,4

•184 184
794 79,4
11612 11612
261/2 2338
9812 99
1034 11 14

.904 9012
5814 6018
97 981/2
10712 10712
3813 3812
107 107

9414 98 96 964
23512 23934 235 238
17118 184 171/2 1734
7218 731/2 7112 73,4

45 4518 454 45141 *4512 46 600 Link Belt Co I I, ,N,00 parpa 
par77 30 7518 77 i 57434 75 3.800 Liquid Carbonic 

604 6134 60 6034 601/2 81 4,900 Loew's Ineoroorated No par
714 74 7 74, 7 74 8.900 Loft Incorporated No par

*18 
 1Long ell Lumber A___NO Par75's 7188;2 8l8 2 *71 13 76%i *271283188 71584'3 

B
18.400 Loam-Wiles Blacult 

21.b let preferred  
25

•11613 11812 91812 11818 .1164 11818 100
2514 274 2518 27
984 984 .94 99 .94 99 I 800 Preferred 

1 241/2 261/2 62.100iLorIllard 25

101/2 11,8 1114 1112 11.700 Louisiana 011  
100

1034 111/2
30 Preferred 

No par
100*9038 9012 904 904' 9013 9012

54 5838 52 541/21 47 524 30.000 Loulaville 0 & El A....No par
93 98 9014 931/2 8512 9214 16,400 Ludlum Steel 

38 38 39 39 : 3818 38181 374000 MapcnitrIrredews & Forbee_NNN:) parPPaarr
105 105,81 500 Preferred •105 10712 *105 10712

•ma ____ •107 ____ .107 ____  100
9414 9014 94 954' 94 944 9.300 Mack Trucks, Inc No Par
225 234 22312 22712 223 225 , 10,100 Macy Co No per
173* 17,2 1138 17381 1718 171/2 3.500 Madison Sq Garden_ . -NO Par
69 7113 6814 70

3
4 6913 6912 3,100 Magma Copper No par

I

45 Oct 15 61 Feb 14
7138 Mar 26 11374 Jan 3
484May 27 544 Feb 27
7 Oct 4 1112 Apr 1
18 Oct 7 R31. Ian 5
56 May 29 8778Sept 7
11534.11ine 20 13113 Apr 2
18 Oct 4 3112May 17
8412May 8 9914 Oct 14
1018 Oct 4 18 Jan 9
89 Feb 8 10014 Fet.21
354Ma2 31 721/2Sept 12
61313 Mar 29 1087* July 8
981/2 Mar 26 118 June I
34 Aug 111 46 Jan 4
104 Jan 8 1074 Apr 19
91 Mar 26 11434 Feb 6
148 Mar 28 255128ept 3
16 Aug 28 24 Feb 28
60 May 28 8315 Mar 31

Pgli VISAS
adage for Prerions

Year 1928

Lowe*,

$ per Mire
1111, Dec
1914 June
31 Jan
11218 Feb
8938 June
434 Dec

90 July
51 Jan
1031/2 Nov
23 Jan
23 Jan
2512 Jan

Ilioneel

$ per acre
12512 Sept
331/2 0.21
3812 Dee
120 Jan
17714 Dec
91/2 Jan

107 Jae
731/2 Sept
110 Am
30 Jar
30 Dee
29 Jung

99 Aug
59 May
64 Dec
161/2 Aug
61 Deo

106 -Dee
304 Jan
7014 Feb
10014 Aug
1514 Sept
4018 Dec
13 Dec
67 Jan

814 Feb
71) Dec
401/2 Feb
75 Jan
29 Jan
2134 Feb
20 Oct
9 Feb
84 Jan

118 Dec
90 Feb
46 Mar
18 Feb

814 July
13 Fe)
4854 Mar
114 Jan
56 Jar,
4514 Fol,
103 Mar
80 Dec
13614 M
315 Dee

344 Pine
731/2 Feb
50 Oat
89 Den
22 Dec
141/2 Dec
104 Nov
93 Doc
474 Otlt
100 De,,
494 Mar
126 June

11214 Dee

614 Nov
234 Sept
47 Oct
7734 Mar
9614 June
11812 Oot
119 Dec
84 Aug

108 Aug
2913 Dec

104 Apt
97 Nov
5713 001
3754 Dee
68 Nov

120 -6-01
724 Dee
89 No,
105 Apr
301/2 Jan
49,4 Oot
381/2 Apr
80 Noy

ei. OcI
167 Ain
734 Nov
991/2 Mat
84 No,
3838 Nov
70 Apr
391/2 July
3714 July
146 OM
127 No,
80 Dee
431/2 Nov

214 Jan
20/2 M,4
85 Der
1661/2 NI,
941/2 Dec
80 Dec
110 Sept
977, Dec
147 May
12171 May

441/2 Jar
2694 Dec
881/2 May
108 Jar
3412 Nov
19 NOV
134 Dee
91 Dee
60 Dee
100 Dee
68$4 Jan
196 Jan

131 Jan

90 Dee
31112 J8
61 May
179 Nov
202 Dee
122 Apr
12414 May
1912 Out
114 Apr
34 Oct

1512 May
7511M9.1
1914 Dec
554 Feb

514 Nov
160 No,
2518 Nov
96 No,

734 July 2278 Apt

8718 Mar
5114 Aug
32 Dec
9914 Dec

40113 Feb
11014 June
1318 Jan
614 Feb
87 Feb
321/2 Dec
73,4 Mar
271/2 Feb
7912 Jan
1714 Jan
421/4 June
10614 Dee

38 Jan
834 June
8914 June
134 Aug
38 July

844 -Feb
494 June
54 Feb

'26 Jan
444 June
1174 Aug
2314 Juno
MI Dec
938 Feb
78 July
28 Feb

14- Aug
1(46 Oct
33 Ain

11134 Aug
1314 Deo
4334 Feb

100 Apr
9574 No,
42 Nov
10114 Dee
914 No,
118 Ain
274 Vet)
76 Ant
1244 No,
404 OM
1324 No,
3918 Apr
1364 No,
264 Oct
5813 Nov
1101/2 May

-6"0-1
12215 Jan
1234 Jan
147 Apr
Ws May

1-141-3 KTOV
77 May
193, Aug
3514 Feb
ggs. Sant
125 May
4678 Apt
114 Mar
1934 Apr
96 Apr
41 May

17-3-4 APP
110 Nov
110 No,
$318 Aug
34 Mop
75 Nov

• Bid and asked prices; no sales on this day, S Ex-dividend 75% In atoek. I 8:1-allvidend, • Sutilluge. p Ex-rights.
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For sale• during the week or stocks not recorded here, see sixth page preceding
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 12.

Monday, Tu^sday,
Oct. 14. I Oct. 15.

Wednesday,
Oct. 16.

Thursday.
Oct. 17.

Friday,
Oct. 18.

Sates
fo
151

TWeek.

$ per share

Stock

Exchange

Closed-

Colombo,.

Day

$ per share $ per share 3 per share
•1511 17 .1512 17 *1512 17
84 85 *80 90 .80 90
15 15 *13 15 .13 15
*321: 354 *3214 351* *3211 35'8
•25 27% •25 26 *25 26
2714 2712 2714 2712 2714 272
2912 304 23 2312 2734 2733
1434 1434 1412 15 144 1134

74 74 741 741; 71 74
424 44 42 4418 4018 43
*6 8 7 7 *64 7
68 70 6738 6934 6312 63
12212 12212 •12212 •12212 --
9718 9911 9274 9918 87 9178
2178 2178 217  22 2114 2114
3934 404 *3313 40 33 33
.80 8078 x80 81 *7358 81
104 105 510634 10634 10013 1001
4,9512 9512 40512 9612
.97 101 *97 100
•104 109 .1.04 105
.39 40 .39 40
15 15 *1458 15
70 7078 70 708
4514 451 45 4514
52 5314 5114 5312
*5514 59 .5614 59
2558 261 2518 2512
•2414 241, 2414 2414
3018 31 2913 311*
4212 424 41 421*
100 100 9312 9912
34 3414 23312 33%
1% 2 1% 2
134 134 134 134

270 279 20834 27014
1234 1238 11 II
(1578 66 65 65
10812 1111* 10712 1104
.21* 2% .238 27
76 788 73 76,2

232 212 214 23,
37 3312 .3114 3534
1534 157 1578 1612
10512 107 105 107
3834 3958 3912 3934

.30 31 .30 31
87 87 485 85
53 53 *53 531,
60 604 604 6138
7338 791 7918 81
3234 3234 232 32
20 2614 20 22
2878 30 28 2938
91 91 91 91
224 23034 224 229
14414 14414 •14414 148
123 1261 123 125
6814 6934 68 687
31 3178 30 30
94 94 291 91
4612 47 4618 4718

5112 52 5112 5112

187 20114 202 210
139 13910 •13912 140
116 11778 •116 11612
55 577.8 5312 5518
4 4 4 4
.8 12 8% 87
13114 132 13234 13234

•109 11212 107 10938
62 6218 62 63
464 4838 4513 473*
96 9638 95 96
87 91 86 89
443  4.5 45 454
*50 55 *50 55
1387 90 *87 90
99 99 9914 9914

*11014 114 11014 11014
15414 15878 14912 15512
52% 5234 5234 524
10014 101814 1004 10114
52 52 5114 52
*45 4512 4312 45
•134 2 18 2

*4 6
19 1912
*9914 9934
331: 35%
50 5078
8818 8814
518 54

•80 83
•70 75
78 78

41439 445
120 120
51% 52%
.9614 100
.8312 8412
75 7812
12414 127
3014 3134

118
.200 206
•134
2513 2714
65 65%

654 66

613 634
.30 55
73% 7434
45 5012
412 518
814 8%
1712 1834
3712 3712
918 934
534 54%

•I07 109
•1014 1113
8 814
3734 40

.365 375
2618 261,
6214 63

.260 280

.4812 49
.51 5134

.4 6
1812 1812
9934 9934
35 3514
50 50
*8618 874

51
80 80
•70 73
78 78
441 441

.12f) 1211
50% 52
.98 99
.83 84
71 7514
12014 1241
3014 3014
1 1

.200 205
•134 

- - - -26 267,
6514 6618

654 654

64 -11;
.30 5434
744 754
4912 51
5,2 64
814 812
Ill 1834
3734 38,2
1018 1012
534 54%

•107 109
•1014 1112
712 734
36 3712
370 370
2512 2612
62 62

•260 280
.4812 49
5118 5112

$ Der slave
15 1513

.80 90
•13 15
3418 3418
23 25
2678 2714
271: 2712
1414 14,4

oer share
1518 1518

.80 90
•13 15
.33 40%
*234 2514
27 27
.27% 29
1418 141s

7134 7158 7012 724
41 42 3912 41
.638 7 *614 7
63 66 63 6512

9.2212 •12214 _
861: -89 844 R-6-14 75.300 May Dept Stores
21 2114 21 14 2114 1,100 Maytag Co 
3734 374 374 3734 500 Preferred 
•7I 81 *71 81 200 Prior preferred
100 10014 103 103 1,100 McCall Corp 

STOCKS
NEW YORK STOCK

EXCHANGE

PHR WARR
Range Since Jan. 1.

Os Oasis of 1,10 • '•,••• isle

Shares Indus. 8c allecel. (Cos.) Par
300 Maillson (II Ei.) & Clo__No par
20 Preferred 100
203 'Menet' Sugar 130
103 Preferred 100
100 Maadel Bros No par

7.403 Mash Elec Supply ,,,_No par

Wariaad 011 No 
partol_  No par

1,103 Manhattan Sairt 25
1.700 Maracaibo 011 Ex 

2.303 Marlin-Rockwell No par
9,103 Marmon Motor Oar. ...No par
100 Martin-Parry Corp_ .,No Par

21.703 Mathieeon Alkali WorkeiVo par
10 Preferred  100

 25
No par
No par
No Par
No Par

49518 9638 .954 9612 *951: 9612  1McCrory Stores claw A No pa
97 97 •97 100 • 97 97 3001 Class B No pa
109 109 109 109 *1021: 108 3001 Preferred 10
40 40 40 40 .39 40 200 McGraw-IIIII PublIca's No pa
*1438 15 .1458 15 *1434 1434 200 McIntyre Porcupine Mines_
6914 70 68 68 68 68 4,400 McKeesport Tin Plate_No pail
45 45 4412 45 4312 444 3,100 McKeileon & Flobblos_No part

*5112 5214 5214 5214 5212 5214 900 Preferred  501
5614 5614 54% 58 555 55 80II Melville Shoe No par

24 2518 2318 2434 231* 2434 7.200 Mengel Co (The) No par

244 2414 *2414 2413 .244 241: 200 Metro-Goldwyn Picturee 01_27
2812 291_ 2314 291: 28 2913 30.200 Mexican Seaboard OIL No par

40 4112 40 4014 40 4014 4,900 Miami Copper 5

.98 100 •93 95 96 9734 700 Michigan Steel No par

3212 3314 3234 334 334 3414 9,100 Mid-Cont Petrol No pat

178 2 17, 2 I% 2 3.900 Middle State, Oil Corp 10
112 14 11: 114 114 134 2.300 Certificates  _10

269 2714 267 267 266 274 2.900 Midland Steel Prod pref_ _100

•1114 12 II', 11 18 .1114 12 1.400 Miller Rubber --------No par
62 6412 6214 6214 .62 644 1.900 Mohawk Carpet Mills_No par

105 10334 100 106% 9714 104 383.000 Wont Ward iliCe111CoroNo par

258 2% 212 212 212 213 603 Moon Motors No par

7312 75% 7334 7514 75 75 3.400 %forret! (.11 & Co No pa

PER SHARB
Range for Precious

Year 19311

Lowesi lisulteaa

$ Der snare I $ per snare 11 Per ram%
1414 Oct 41 3938 Jan 15 16 Jan
84 Sept 10, 0513 Jan 181 87,8 Jan
1214June 221 26 Jan 14 21 Nov
31 June 24' 5014 Jan 10 40 Nov
22 July 251 3838 Mar 9 32 June
2338 Oct I 378* Jan 14 28 s Sept
254May 29 35% Jan 4 314 Feb
114 OA 5 184 Apr 18 1214 Feb
33,884ay 31 47,8 Jan 3 83 Feb
69 Mar 26 8978May 20 454 Mar
3714 Oct 1 104 May 10 77 Dec
434 Oct 1 18 Jan 2 1214 Mar
421454ay 28 218 Feb 27 11734 June
120 Jan 23 125 Jan 2 115 Jan
7318qay 31 10314 Jan 10 75 July
19 May 31 2914 tug 2 1713 Aug
37 Oct 3 494July 31 40,4 Aug
80 Apr 26 904 Jan 10 8913 Deo
7114 Feb 1.6 103 Oct 10 58 Feb

11 per seers
3814 Nov
110 Oct
41 Jan
88 Jan
4014 Jag
66% June
43 May
2513 Apr
4934 Nov
83 Nov
86 Dee
2554 June
190 Dee
130 Apy
11314 Nov
301: Nov
52 May
101 86 *y
80 Die

954 Aug 16 11334 Feb 51 77 Feb 10974 NOV

97 Oct 4 11512 Feb 6 804 Mar 11934 Nov

100 Aug 19 120 Feb 7 109 Feb 11813 Nov

39 Oct 4 48 Feb 14
1314 Oct 3 2313 Jan 5 194 Sept 0-8-I;MM

624 Mar 26 82 Jan 31 6214 June 783  Nov

431: Oct 13 59 Mar 4 4518 Nov 504 Dee

51 Oct ;0 63 July 19 54 Nov 6338 Nov

54% Oct 17 72 Jan 3 6074 Nov 70 Sept

20 Mar 26 3474 Jan 4 2514 July 41 Sept

24 Jan 10 27 Feb 25 2414 Dec 2718 May
2134Sept 21 693* Jan 3 434 Jan 73 Dec

301s Jan 8 5412 Mar 10 173* Jan 33 Dee

85 June 3 12273July 22 
- t Nov3014 Feb 18 3978 Jan 3 Feb -je 1

134Sept 16 518 Jan 3. 24 Jan 74 May
11: Oct 4 353July 31' 14 Jan 578 May

225 Feb 15 321 Aug 27 193 Jane 295 Nov

914 Sept 30 2874 Mar 20 184 Aug 27 Jan

60 Oct 4 804 Mar 1 8918 Aug 7574 Dec

9712 Oct 18 15678 Jan 2 11514 DeM 15614 Dec

212Sept 3 8 Jan 8 53s Feb i 1112 May

70 Aug 9 814 Oct11---- ----I

218 238 218 23* 24 '238 7.000 Mother Lode Coalition_No pat 24 Oct 16 614 Mar 4

3113 32 3112 33 33 33 i 1.100 Motion Picture ....No pat 124 Jan 8 6038June 21

1618 1612 151: 16 15 1512 4.100 Moto Meter Gauge&Eq Ns par 1412 Oct 5 3134 Aug 1
100 101 95 95 95 95 1 2,100 Motor Products Corti_No pa 8(1 Oct 4 206 Mar 1

39 3912 387  3878 3834 394 6,500 Motor Wheel No par 3818 Oct 5 554 Aug 1

.30 304 2934 30% 2912 2034 600 Mullins Mfg Co No par 28 Oct 4 8178 Jan 4

.85 87 85 80 I 85 85 1 130 Preferred 
1053 531 53 53 5234 524' 500 Mungingwear Inc 

No pa 74 Sept 9 10214 Jan II
No par 5018 Apr 8 614May 4

60 6034 501: 5712 45 527o 86.100 Murray Body No par 45 Oct 18 10078J tine 17

79 791: 7814 80 5764 794 14.200 Nash Motor8Co No par 7812 Oct 4 118.4 Jan 25

30 321: 2914 30% 2812 3014 7.000 National Acme stamped_ _ _10 2778 Oct 4 4178July 18

2013 2214 1912 22 1814 2014 11,400 Nat Air Fratisport No par 1814 Oct 18 4814May 24

27 2818 26 2814 2614 2634 12.900 Nat Belles Be,, No par 25,4 Oct 4 71 Mar 1

*91 102 .80 102 .80 103 1 200 Preferred 100 90 Oct 2 118 Jan 3
21514 22512 216 222 217 21978 20.300 National Blecult 35 161314May 28 2364 Oct 10
.14414 145 *14414 149 14414 148, 110 Preferred  100 140 Aug 15 146 Oct 8,
118 125 118 12078 11714 121 I 32.700 Nat Cash Register A WI No par 96 Jan 8 1484 Mar 201
65 684 6518 6918 6512 6718 41.300 Nat Dairy Prod No par 6218May 22 864 Aug 27

• 31 3112 •31 314 30,2 3111 2,100 Nat Department Store, No par 284 Jan 4 374 Mar 5
•91 9412 *91 931: .91 931: 270 1s1 preferred 100 91 Oct 15 96 June 8
45 4678 4518 47 1 4518 47 I 5.500 Nat Distill Prod ctfe--No Par 33 Mar 26 68 June 17

 ' Preferred temp °as_ _No par 6712 Feb 7 1105* Aug 23
5014 51 497  4978 .48 50 1,000 Nat Enarn & Stamping____100 43 May 29 6214 Jan 9'

*13914 140 140 140 13918 140% 3401 Preferred A 
19012 203 191 194 1 192 19612 20,100 National Lead 100 132 Jan 2 210 Oct 15!

1164 11618 *117 118 115 11618 /0 P 100 115 ()et 18 12384 Apr 241Preferred 13 
100 13814June 12 1414 Feb 1,1

504 5312 4734 5034 4734 5012 64,400 National Pr & Lt No par 4214 Mar 26 714 Aug '20
4 414 4 4 1 4 414 1,360 National Radiator Na par 334 Oct 4 17 Jan 10

•8 94 .8 94 200 Preferred  No par 712 Oct 7 41 Jan 29
•13012 13234 13014 1304 130 13014 1.700 National Supply 50 1113, Mar 26 144 Jan 2
10514 107 105 107 1 105 103 1 2.800 National Surety 50 101 June 14, 158 Feb 1

6014 62 13978 6014' 60 6018 3.900 National Tea Co No par 5978 Oct 17 9138 Mar 1

431: 4534 43 45 43 4434 43,500 Nevada ConsolCopper_No par 3934 Jan 16 6278 Mar 21

93 95 9214 93 9114 9134 1,200 Newport Co class A 50 43 Mar 28 103 Sept 26

451: 46,8 454 464 46 431l( 
8.300 N Y Air Brake 

No par 82 Oct 4 113 July 1587 894 8512 86 8o 13., i 1.800 Newton Steel 

.50 54 .50 52 .49 54   
No FA tv, Octay 24 494 Mar 4

9914 100 994 9914 9914 100 180 N Y Steam pref 
(6)____Noloo00, Ire j.louol 29 90 Apr 10

8 5838 Feb 2

•87 90 *87 90 *87 90   
New York Dock 

Preferred 
17 103 Jan 10

112 112 112 112 .11112 11212 I

144 15178 y13812 142 133 1404 54.800' Nortb American Co __No ___N pa
No parr I CZ: OctO7 .7 

1.8634Se0t 3 
115 A lig 3030, let preferred (7) 

5258 5234 52% 52% 52% 52% 1.500 Preferred  
50*2003: 10034 10034 10034 10012 1001: 800 No Amer Edlson pret__No par 9591

.51 52 50 5012 4834 404 1.6001 
North German Lloyd  4814May 28 6414 Jan 12

11144 s, Janf 
Jan 

 1195

45 4538 43,8 434, .4312 45

14J8,unpet 1188 
510

190, Northwestern Telegraph___50 4312June 14 

80w 8

•134 2 .134 2 1 134 14 8011 Norwalk Ttre & 
Rubber___101

5 Aug 14 Feb 4

*4 6 .4 6 514 514 200 Nunnally Co (Thei___No par 15 Juulyg 4219 8 Feb 8

9934 993 994 9934 991: 9958 410 Preferred 100 92 May 31 WWI Jan 16
25 164 Aug 9 32 Jan 3

•1813 2014 1878 18% 18/2 19 1.560 011 Well Supply 

3234 324 33 34,8 27 3234 4.000 Oliver Farm Equip_ _ _ _No par 27 Oct 18 641: Apr 25

4818 501 1 49 4934
8614 8812 86% 8818 8.3,4 86 1.300 Preferred A 

4712 4934 4,500 Cone participating_ _No par
No par 84 Oct 7

4713 Oct 18 868918 i‘Aapi 215

.5 A *0 534 514 54 7.000 °molting Corp _____  No par 413 Oct 4 

10,, i ,2 i.,

6813 6812 6914 6914 *6914 73 300 Oppenhelin Collins dsCoNo par 6814 Oct 16
100 78 Oct 8 90 Feb 28

*80 83 80 80 80 80 900 Preferred A 
8458 Apr 13

77 78 .75 78 7' 75's 460 Orpheum Circuit. Inc pre _100 60 Apr 12 

•120 12112 .120 1211: •120 12112 20 Preferred.  
50 276 Jan 7 450 Oct II

9534 Ian 2

411 440 409 412 40112 412 3.200 Otis Elevator 

4 534 52 5334 5214 5334 38,900 Otis Steel   
100 11878 Oct 8 125 Jan 24

51
99 99 99 100 *99 1011 

No par 37 May 29 55 Oct 8

300 Prior preferred 100 9614July 12 108 Feb 20

81 81 *81 84 
674 7258 6558 69 6518 67% 44.3201 OPacwenifisci(311aa'": 

EGIeLesec Co ____25 75 July 23 8912Sept 24
 26 5354 Jan 2 98243(1111 16

116 121 11314 11734 110 115 20.000 Pacific Ltg Corp No par 70 Jan 7
.304 31 •30 35 .30 35 120 Fecal° killot 100 2713June 3

1 1 1 1 1 1 30,800 Pacific 011 No par 1 Mar 8
190 200 1947, 195 1914 205 800 Pacific Telep & Teleg 100 159 Jan 3
134 138 *138 '138 20 Preferred 300 11634 Jan 3
254 264 253* /57; 254 25-18 96,400 Packard Motor Car_ _ _ No par 25,8 Oct 3
6412 66,8 65 6512 64% 6534 2,700 Pan-Amer Petr & Trans____50 4014 Feb 18'

6412 6634

(i13
*471: 55
7218 7434
49 50
534 6,8
84 8%
1712 1712
3738 38
1114 1114
5318 5312

•107 10)
•1014 1112
7% 74

*35 37
360 370
*251: 26
58 60%

.250 280
*484 4912
5114 52

65 6534 6412 66 1 76,9001 ChM B 60
  Pan Am West Petrol B_No par

--aiZ --612' .634 712 600 Panhandle Prod & ret__No par
.50 55 .50 53 ,  1 Preferred 100
7218 74 72 7334 91,560 Paramount. Fain Lasky_No par
49 49 4812 4814 3.900 Park & 'Mord No par
510 514 512 6 i 26.600 Park Utah C 85 1
8
17 8'41 

7% 84 12.700 Pathe Exchange No par
1718 16 1614 2,400 CLase A No par

36,4 3741 374 3714 5,800 Patton Mines & Enterpr____20
11 1114! 1134 11% 2,200 Peerleee Motor Car ao
52 5434 5214 5258 4,000 Penick & Ford-  No Par

*107 103 1 103 103 1 20, Preferred 100
•1014 1114 1112 111: 100' Penn Coal A Coke  60
634 8 1 738 8141 4,400 Penn-Dixie Cement____No Oar
3518 3518' 37 3758, 1.700 Preferred 100
360 362 359 361 1 2,700 People's 0 LAO 

(Chle)-
- -100

27 27 .25 2614 800 Pet Milk_  17o par
5314 60 5812 594 6,200 Phelps-Dodge Corp 25

•250 280 .250 280 1  
.4812 49 .4814 49 

Philadelphia Co Wittsb)___50
  5% preferred 50

51% 524 .511: 5212 4.300 6% preferred 50

4012 Feb 10
12% Oct 9
54 Oct 4
4712 Feb 25
554 Jan 2
4278 Oct 9
4 Sept 10
714 Mar 26
1312 Mar 26
3414 Jan 7
818 Oct 5
38 Jan 2
100 Apr 2
514May 27
Ps Oct 16
35,8 Oct 17
203 Jan 11
251: Oct 15
5612May 28
15714 Apr 17
4714 Aug 9
5012 Oct 3

1461:Sept 27
37 Apr 17
14 Jan 10

220 July 25
138 Oct 18
32128e91 9
69 Aug 281

6914 Aug 281
1714 Jan 3;
154 Jan 31
76 Jon 16
7512 Oct 15
87,s Jan 141
13% Feb 28
1478 Jan V
30 Jan 9
474 Mar 4
221: Jan II
6078Sept 17
110 Jan 9
14 Sept 10
27 Jan 5
94 Jan 23
404 Aug 5
454 Jan 3
797sMay 10
285 Oct 10 145 Mar
51 May 20 4514 Mar
64 Mar 18 514 Oct

232 Aug
5 Mar

94 july
25Is Jan
6914 June
98 Dec
4634 Mar
2114 Feb
8014 Feb
74 Jan

_

9014 Jan
15914 July
13714 Feb
674 Jan

41, May
144 Dec

ifis; 00*
5114 Oet
G15,4 001
10474 Nov
6213 May
P144 003
Ili Nov
3214 Dee

11818 Dee
19514 No•
150 Apt
10414 Dee

2178 Jan
91 Jan
294 June
5114 June
2314 Mar

115 July
139 Jan
11214 Mar
2174 Jan
14 July
36 Dec
8414 June
13334 Dec

0160 Jan
1734 Jan

161. Oct
47 Aug
85 Sent
9813 Oct
102 Jan
58% Jan
51 Sept
99% Oct
63% June
48 Oct
24 Mar

61/4 Dec
204 June
97 June

-/1-8 Dec
8314 Dec
6734 Aug
75 May
14718 Feb
1194 Jan
1014 Jan
8213 Jan

324 001
102 May
6314 Jan
71% Jan
57% Nov

138 Jan
14714 Mar
122 July
46% Dec
4034 Jan
9814 Jan
146 Dee
150 Nov
390 Der
42% Dee

501 Nov
644 Jan
95 Jan
1054 May
115 Apr
97 Noy
55% May
10578 Feb
694 Nov
55 May
714 Sent

18 May
41 Jan
11013 Jan

_

154 May
99% June
884 Jan
104 Noy
28514 Dec
1264 July
464 Nov
103 Nov

4311 Feb
69 Dec
25 Oct
1 Sent

145 June
114 Oct

-ilia Feb

3734 Feb
151: July
114 Feb
70 Feb
474 Oct
34 Mar
9 Aug
2 Feb
84 Feb
23% Jan
1418 Sept
2238 Jan
103 Oct
8 Aug
1414 July
76 Sant
15134 Jan
4111 Dec

56% No,
854 June
3514 Nov
34 API

169 Der
1254 May
--_- --
554 No.

5878 Nov
2838 Apr
21% May
10614 May
56% Der
98 Nov
144 Jan
15 Nov
34 Ant
42 AM
2578 Mat
414 Oct
115 Mar
1414 Jan
31 NU!
9f132 Apt
217 No•
564 Der

1743* May
49 Aug
57 Mar

•tsto and asked pricce; no sales on this day, 6 Ls-dividend and ex-rights. X Ex-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 12.

Monday,
Oct. 14,

Tuesday,
Oct. 15.

Wednesday,
Oct. 16.

Thursday,
Oct. 17.

Friday,
Oct. 18.

Sates
for
the
Week.

STOOKS
NEW YORK STOCK

EXCHANGE

$ per share

Stock

Exchange

Closed-

Columbus

Day

$ per share
2514 2614
1314 1312

•36 3612
*____ 85
411/4 4212
16 17

92
30 30
*72 80
11/4 134

43 4312
4 4IR
461/4 47
5834 541/4
78 781/4
9978 101
.2014 2212
"5014 55
4058 4114

7712 7712
*30 3112
10034 10113

5413 5524
6118 62722
1534 1414
71 18 71 1R
131/4 131/4

'36,8 38
40 4012
12012 12312
10618 10614

•11912 11934
•148522 150
•10658 107
9414 9612
1612 17
2838 3014
114 114
13558 13734
92 941/4
54 54

3514 3633
70 71
96 96
*912 91/4

1178 80
5514 5734
595 96

"100 105
1614 171/4

*44 4412

*9878 I0I7
125 1301/4

•111 11134
934 101/4
61 14 62,x
54,2 5412
381/4 39
2712 2814
*63 65
7334 74
.34 42
*11212 11914

601/4 62
71 7313
17212 17614
'96 9612
105 105
381/4 381/4
1818 181/4
921/4 9512
1512 1512

15212 155
41/4 478
60 61,2
441/4 4438
2712 28
36 3638
168 17234
33 34
3518 3534
109 109
4135s 4114
49 49
*6712 72
8 8

3412 37
3912 40
821/4 84
"30 44
8 8

*49 4912
'01034 113
43 4314
5921: 93
621/4 631/4
*7 712

"78 80
41 42
51 51
*46 4812
8434 88
1434 1434

20612 214
6514 65,4

-7413 I/614-
7918 81,4

44 441/4
31/4 314
1034 1114

55l 59
168 169
6218 6334

•123 124
112 11/4

8018 811/4
104 104
1914 20
4638 4734

*1012 12
414 5
14 141/4

•2058 21
1758 171/4
641/4 651/4
70 701/4
1618 171/4
1434 151/4

$ per share
2534 26,9
13 1312

*3613 3612
*---- 85
411/4 42
"15 20
*- - 92,2
30 30
80 80
134 134

4118 42
4 4
461/4 461/4
5814 5478
7812 81,4
101 102
*2014 22,2
'50 55
39 40

7658 761/4
30 30

•10011 102

5423 55
6112 6134
1678 1712

.64 71
'121/4 1314
*3618 38
*42 43
11838 1221/4
10634 107
1191/4 1191/4

•I50 1508
10634 10634
94 9518
1612 1713
2812 291/4
114 115
136 137
8912 9314
541/4 5412

$ Per share
251/4 2638
1318 1312
3512 3512
80 80
4012 4214
•15 20
•___- 9212
2918 2912
*76 83

178 178
3914 41
31/4 4
46 46
5714 5434
79 80'2
10114 103
.11201/4 22,2
'50 55
361/4 391/4

*75 77
28 28

•1001/4 101

5434 55
62 62
1638 1714
68 68
1212 1234
3618 3818

'41 43
11312 11914
10614 10614
11912 11912

'050 15014
•107 10714
911/4 9412
1612 1612
2812 2914
114 114
13418 13612
8314 8934
*54 5434

341/4 351/4 3313 3515
8913 6912 68 6878
*90 98 '90 98
"912 91/4 938 91./
.79 81 *79 81
5553 571/4 54 561,
96 9612 95 93
100 100 *99 100
1612 1718 161/4 16522

'44 4412 44 44
•105 10512 10512 10512
"981/4 101 *95 1001/4
12212 12712 11814 1241/4

•111 11134 11112 11134
91/4 10 "912 91/4
6012 611/4 5912 60N
5434 541/4 5334 5334
3878 39 3818 39
2718 2818 27 271/4
*63 65 *62 65
72 74 67 70
*34 42 *34 42

•11212 11914 *11212 11914
5934 61 591/4 6234
7234 80 7114 79
17412 17612 168 174
.96 9612 961/4 9638
10534 106 105 105
3938 4078 3912 4013
18 18,1/4 1734 18
*92 95 92 93
1538 151/4 151/4 1558

14912 153 14712 1501/4
434 41/4 41/4 434
6114 6434 61 6312
43 43 42 4212
2718 2712 27 2734
*34 36 *34 35
169 17334 165 1701/4
331/4 331/4 311/4 33
35 351/4 3312 3534
109 10914 10914 109,4
4038 4134 391/4 411/4
849 50 *4912 55
671/4 72 "6934 72
8 814

*35 37
394 41
7834 8258
"30 44
8 8
491z 501/4
11034 115
4212 4334
97 98
6212 6234
61/4 7
80 80
42 43
5034 51,2
46 46
z8214 8612
1312 14

20314 211
641/4 65

74 7434
794 81

431/4 4434
31/4 31/4

*11 131/4

58l 59
16414 168
631/4 631/4

•123 124
•112 134
80% 811/4
104 104
1938
461/4
•10
5,4
1438

*203s
1714
641s
89
151/4
1412

1934
4712
12
51/4
1438
21
1738
641/4
7014
17
15

47

35
39
7518
*30
81s

4812
*11034
42
971/4
5914
718
80
4212
491/4
46
8112
1212

19314
641/4

8 1

35
3912
7912
44
81/4
501/4
113
42
971/4
6112
712
80
43
5034
471/4
83
13

209
6412

7334 76,5
7914 82,8

431/4 441/4
314 338

•11 13,4
-

5538 5812
154 163,4
631/4 6512

•123 124
112 112

8138 8638 8212 8412 82 8512
•104 10412.104 10412 10412 10412

1912 191/4
4312 461/4
11 11
512 534

'13 14
201/4 201/4
11134 1714
63 6413
671/4 691/4
1558 1613
1312 1412

$ Per share
25 251/4
121: 13
3512 3512
76 81,2
4058 411/4
•17 20

•__ 921/4
*29 30
'77 83

134 134
3934 40
31/4 4
451/4 4534
57 5712
7712 7934 7812
10012 10112 10112
•2018 2212 22,4
'50 55 55
371/4 381/4 361/4

$ oer sh,ve Sheres Indus & ralsoet1 Woe.) Par
2518 261: 14.800 Phil, & Read 0 & I____No par
1212 1212 6.500 Philip Mores & Co.. Ltd. 10

*3514 36 1 200 Phillips Jones Corp____No par
74 7912 180 P0111I0s Jones prof 100
4014 411/4 37.300 Phillins Petroleam-__No par
17 17 1 400 Phoenix Hosiery 5

2912 291/4 7001Pieroe-Arrow Olam A-No-par
•____ 921/4   Preferred 100

.77 83 ! 100 Preferred_  100
134 138 1.800 Pierce 011 Corporation 26

40 40 I 1,600 Preferred 100
318 4 6.500 Pierce Petrorra No par
45 45 1.400 Pillsbury Flour Mills  No par
561/4 5734 4.800 Pirelli Co of Italy 

82 14.500 Pittsburgh Coal of Pa____100
110 5.500 Preferred  100
2314 509 Pitts Terminal Coal 100
55 40 Preferred   100
371/4 11.703 Poor & Co class B Ni par

•7414 77 1 "744 7618. 200 we B00 PecrtoR1can-Am Tob *2 *1001.4
27 2712 28 28 1  No per101 10134 '10012 10112 1,700. Foetal Tel & Cable Prof. _11/0
---- --.- - -  'Posture Co, Inc N. per54% 5514 5412 5538 8.400 Prairie Oil& Gas  3162 6214 6212 6212 2.500 Prairie Pipe & Line  25151/4 1612 1512 1618 17.400 Pressed Steel Car No per'68 70 , 70 70 300 Preferred 

lm 

121/4 1238 12 1218 3.000 Prodreen & Refinen Corp. _60
34 3814 '3512 37 1 140 Preferred. . . . _- .... ,.• -50.41 42 "41 42 1 100 Pro-phy-lartie Brush_Ns Per11134 117 , 110 11518 101.600 Pub gar 0er10 et N J-No par1061/4 10712 107.2 10712 2,500 6% preferred 100

•119 120 '119 120 1 200 7% preferred 109
1504 1504 15012 15012 300 31% preferred 100
10714 10714 108% 1061/4 800 Pub ger. Agee & Gas pref. 100
91 12 9314 9038 94 40.100 Pullman Ins No
16 1612 1618 1518 2.600 Punta Alegre Sugar 
2818 2918 281/4 291/4 196.500 Pure 011 (The) 

pz

26
114 11414 114 114 100 8% preferred 100
1331/4 134 , 133 134 4.700 Purity Bakeries 
831/4 89 I 84 871/4 472.900 Radio Corp of Amu-No per
54 5434 '54 5434 300 Preferred  60
331/4 3438
67 70
•92 98
1114 034
80 81
5312 551/4
9612 9612

'99 10(1 1

3218 331/41 61,500 Radio Keith-Orp el A__Ns Peri
7038 7234 6.500 Real Silk Resign 10'
94 94 30 Preferred  IOW
8% 938
75 801/4
53 551/4
'9612 9714
'99 100

164 1612 1618 16,4
431/4 4334 431/4 4313
105 10512 •105 106
*97 10018 '97 100
11714 123 11514 12212
1111/4 11178 1'111 1111/41
912 928 91/4 91/4
5918 60 I 5918 5978
5112 5112 4834 491/4
38 381/4 238 381/4
27 271/4 27 271/4

'23 65 '63 65
6914 71 18 68 69534 42 .34 4.1

•1121/4 11914 511212 11914

1.800 Reis (Robt) & Co No parl
300 Pint preferred 100

69.300 R.einiagten Rand No per
400 Met preferred Ill
400 Seeead preferred 150

15.500 gee Motor Oar 10
600 Republic Brass No par
30 Preferred 100
 1 Class A No per
42.200 Republie Ire. & 6th!, ..101

300 Preferred III
3.500 Reynolds Spring No per

45.300 Itsymolds Mil Top slam L10
1,700 Rhine Westphalia Else Pow .
7.100 Richfield 011 of Oalifornta. _26
6.900 Rio Grande 011 .. __ No per
 1/titter Dental Mfg __No per
2.300 Reads Insures's' C. le

 'Royal Baking Powder_ _Ne perPreferred
601/4 621/4 611/4 6314 310,400 Royal D11140 Co GPI Y skates)7314 7612 7112 7634 161.5001 St. Joseph Lead  1016914 172 1 16818 18912 6.300 Safeway Stores 

10414 10414 '10414 105 200 Preferred (7) 

No lp 0000er98 9612 961: 961 12(1 2Preferred (6) 

39 40 3818 3934 9.800 Savage Arms Corp_ ___N• per17 2734 1612 17 4.400 Selene Retail Stores...No per9178 911/4 92 92 140 Preferred  100151/4 151/4 •15,8 1534 1.000 Illeagrave Corp N. 14434 150 1 14312 14812 51.001 Seam Reolmisk & 0,_.N. perparr412 413 412 41/4 3.800 Seneca Copper No pot61 6234 6012 6218 41,300 Rhattrek (P0) 
N

44112 43 i 4158 411/4 900 Sharon Steel Hoop NO 
per
p per261/4 2738 2718 2734 28,6)30,68.4) Union OIL._ _No par31 3312 27 27 ! 2.400 Shubert Theatre CorP.N• Par16512 17334 1188 17'21/4 76.100 Simmons Go  No per3128 33 , 311/4 3314 6,000 Slams Petreleen   1113418 35 I 34 3514 55.000 Sinclair Cons 011 CerP-Ne Per10914 1091/4 '109 10912 300 Preferred

1 391/4 401/4 21.700 likellY 0110o 
1003912 41 25"4912 55 4912 4912 200 gloom-Sheffield Steal & Bros .1114172 72 7112 71 1 200 Preferred Ill•7 8 7 7 700 Snider Peeking N. par

34 34 I 3338 331/41 1.400 Preferred  No per3812 3918 39 391/4 16.100 Ile Porto Rise leg.  N0 per74 7734 2741/4 7534 37.700 Southern Calif Bdison...... 31'301/4 3712 "3018 3712 400 Southern Dairies el A-N. per8 8 1 8 81/4 1.600 Claes li No per
•
*4812 49 1 49 49 800 Spalding Bros No per11054 113 '11034 113   1611raldiag Brea Irt prof 

I

4012 401/4 54012 41 3.900 ..... Chaltant&Ce lasNo Per941/4 971z *9512 98 130 Preferred  IMO58 6012 58 8012 7.900 Sparks Witbingten----Ne Per
*6347', 

*" 7'8 
22020811preserfAerreC): 
 100 

No per
•77 80 1 "77 80
4'21/4 43 42 4212 7.300'4pencer Kellogg & Sons No par461/4 48 471s 481/4 6.000 /Weer Mfg Ce No par.46 473 47 47 700 Preferred A No Per81 8112 81 8212 14,900 liplogel-May-Storn 0a.No per

190 200 188 19814 64.300 Standard Gas & El Ce_N41 Per

12 13 I 13 13 900 Stand Ceram Tobaose.Ne per

6413 6512 65 854 2,100 Preferred  10

  Preferred  .100
1110  Standard Milling 

744 75 744 76 29.000 Standard 011 of Ca-.___N. par
791/4 821/4 771/4 821/4 724.900 Standard Oil of New Jiving -21
4312 441/4 4312 4458 75,300 Standard 01 Of New York _36
'314 334 *34 3,2 400 Stand Plate Ohms Co-Ns Par'1034 11 I *1034 114 80 Preferred 100

  Stand San Mfg Co___Ne Per
5514 57141 5512 5712 10.600 Stewart-Warn Op Corp 10
153 157141 15114 155 23.800 Stone & Webster No par
8312 641/4 63 631/4 18,900 letudeb'r Corp (Tba No per

•123 124 1 123 123 10 Pref
•112 158 11/4 112

181/4 191z 1814 1914
42 43141 4234 43
11 11 11 11
45 512 '5 51/4

•1312 14 1212 1314
1972 1978 1978 191/4
161/4 161/4 161/4 17
82 631/4 6234 6378
6634 681/4 6718 6834
15'2 1638 151/4 151/4
131/4 1418 1312 143s

500 Submarine Boat No Par
11.4008,,. 011 No pot

150 Preferred 100
9.600 Superior 011 new No par
4,900 Superior Steel 100
300 Sweets C-• of America 60

1,000 Symington NO per
2,000 Class A No per
400 Telautograph Cerp-No per

5.500 Tema Cep, & Chesa_No far
67.300 Texas Corporation 311
23.300 Texas Gulf Sulphur____No Per
21,6001Texas !settle Coal & Oil 10
15,400 Texas Pao Land Trust 1

Pill WARN Pill ISH Ann
Maps Slue Jos I tests for ProolonoOn basis (if 1043..44•• (4 . Year 19211

[mom MalmoLows;

$ pot shore 39.? taw. pm Moro 3 pie sherg
174114ay 18 34 Jan 8 274.1une 394 Jan
934 Oct 1 2314 Feb 26 16 Mar Ws May
351/4 Oct 4 73 May 17 88 Apr 64 Aug
74 Oct 18 95 May 1 85 Apt 99 Mal
35 Aug 9 47 Jan 354 Feb 63% Nov
16 Oct 14 375* Jan 2 11 Oct 38 May
9113 Aug 21 100 Jan 94 Doe 1034 Feb
271s Mar 25 377k Jan

rt 
184 Oet 301* Doe

72 Oct 3 8713Jua 604 Get 7478 Del
112 Aug 9 Vs Mar 1 4 Max 614 API

SO Jan 8 5113 Mar 1 164 Feb 60 0611
378Sept 21 5% Jan I 818 Feb 6% AP,
3918May 27 0378 Jan 1 833* Feb 511% Deg
604 Mar 26 88 Aug
5418June 4 83% Jan 1-8 &CC 187-8 111-4
11313Jun• 5 110 Oct 1 81 May 1007, Dee
20 June 10 34% Jan 36 Feb SS Doe
521sJune 10 7814 Jan 6318 Ost 82 Mai
28 June 24 437s Aug 

703k Oct 3 9314 Mar IS 6384 July 85% Del
13 Oct 4 5064 Jan 2 184 Aug 617, Del
10014 Oct 5 1011 Jan 31 IOU', Aug 106 Sept
62% Mar 16 11114May 3 6168 July 13618 May
504 Aug 7 861, Jan 2 694 Dee 641* Dee
634 Jan 14 OS Aug 21
1218 Oct 4 2538 Mar 22 18 June 334 ON
6512 Oct 4 81 Mar 27 70 Aug 9313 0411
1112 Aug 10 WS Jan 3 16 Feb 3978 Nov
34 Aug 9 4614 Mar 21 41 Feb 694 Juno
40 Sept 28 82% Jan 14 52 Noy 91 Feb
74 Mar 26 1873418e9t 23 414 Jan 834 Doe
1034June 8 103,4 Feb 6 10318 Jan 111 May
11771June 25 13478 Jan 3 117 Oat 1294 May
141 Apr 17 161 Sept 4 134 Jaa 160 May
101 July 26 109% Jae 23 1064 Dee 1104 AIN
78 May 17 9214Sopt 30 771  Ost 94 May
144 Oct 1 214July 24 174 Dee 34% Jan
2314 Feb 16 30%May 0 19 Feb 31,4 Nov
1101284p1 13 116 Feb 23 108 Mar 119 June
1.094May 28 1434 Aug 10 76 June 1394 Oel
6814 Feb 18 11434Sept 12  
53 July 5 57 Jan 3 641s Jan 60 May
19 Mar 26 4678 Jan 4 3414 Dec 5111 Nov
57 Jam 7 844 Max 4 347 Jan 60% Doe
94 Oct 18 10318 Feb 8 11011 July 974 Dal
6 May 28 1614 Feb 1 64 Feb 15 Dee
60 May 29 1011% Feb 6 0114 Feb 894 Dee
18 Mar 26 5734 Oct 14 2318 Jan 1161, May
9014 Jan 4 961z Oct 15 8714 Dee 98 June
93 Mar 20 101 Apr 16 884 Oct 100 Jan
161/4 Oct 4 3178 Jan 3 334 Jan 864 061
41 Aug 27 447gMay 3--
101 May 3 107 June 5 ----
9314May 29 111 May 6
7914 Feb 8 14614Sept 20 4918 June 141-sNov
1011% Jan 7 /1611 Feb 27 102 Naas 111 Feb
6 Jung 8 1114 Jan 16 84 Feb 1678 NUM
63 Mar 26 66 Jan II
48% Oct 18 64 Jam 2 So- - Oct 'Si - DII
37 Oct 2 495* Jan 3 3313 Feb 66 Ne•
2514June 11 424Mar 38  
59 May 28 70 June 29
63 May 23 96 May 9
27 May 31 431:Sept 9 -40- Dec -.ail -6«
91 June 11 1147s8ept 16 1044 Dec 1044 Dee

61178 Feb 19 64 Sant 16 44% Jan
659%July 25 14 Jan 21 87 Mar 7611%4 D3DC):110

11414May 21 1964 Jan 4 171 Dee 
30

93 Apr 4 101 Sept 17 96 Dee
6710114Sept 23 108 Jan 18 10018 Dee 1064 Del

36" Oct 5 5174 Jam /4 3614 Dee?
616 Oct 4 414 Jim 361 Dee 671 

Del
18 API
90 July 26 1184 Jan 2 116 Dec 129 AMP
13 Sept 10 324 Apr II 10 Feb 174 June
1293. Mar 26 181 Jaa 2 814 Jan 19711 Nov
4 May 23 104 Mar 20

2 ja5622 Oct 4 191 Aug 35 804 Febu 140744 0(161
41 June 4 53114July I _ --
21 Avg 9 31% Apr 3 .394 No?
27 Oct 18 744 Jan 34 26431144 June 8%4 NN0o;

TS Mar 26 188 Sept 26 65% June 
10

1114 Mar 24 404 Aug 17 184 Feb 374 Nov
311 Aug 9 45 Jae 2 17% Feb 663* Not3
1078.,glay 1 111 Jan 29 1024 Jan 110 001
3272 mar 7 464May 6 26 Feb 143234 Nov030
48 Soot 4 125 Jan 19 102 June
08 Sept 3 112 Jan 18 1064 Oct 123 Mai
fils Oct 4 164 Feb 6 11 Des 30 AIM

31 Nov 60 Jan33 Jan 8 11411July
34 Mar 26 46 May I 314 Feb Ws Map
635* Jan 4 9314Sep1 3 434 Jan 664 Noe
354 Feb 16 1018June 1 244 Jan 80/8 May
I Aug :6 Ws Jan 1 9 Jan 30 Apt
48 Oct 4 11312May
11964 Aug 17 117 Feb 1-09- Jan 1111. Api

36 July 578 Dee
834 

May 
).(9 ar 2189 964 82 Ojacnt I 97 Oet 100 Atli

554 Aug 9 73 Aug 2
5 May 20 143* Feb -1-1/1-4 Nov 20 Feb
70 Aug 23 804 Jan 763* Nov 525* Feb
35% Apr 22 45 Aug 2
41 Jan 7 664 Mar 1 WI; Wee
45 July 24 5574 Mar I
70 Aug 5 1177  Feb 6 664 gent if Nov
8 Sept 23 43% Jan 11 24 Ott 6014 Nem

1064 Mar 26 243348e91 27 577  Jan 844 Dee
624M117 31 67 Feb 4 64% Dee 714 May
1024 Aug If 16314 Jan 18 100 Jan 1634 Dee
98 Julie 17 138 Jan 11 97 Nov 115 Dee
64 Feb 18 8178May 6 63 Feb 80 Nov
41 Feb 10 83 Sept 18 873* Feb 6938 NO*
37% Aug 10 481sSept 11 MN Feb 454 Dee
314 Oct 8 94 Jan 21 314 Jan 73* Feb
10 Sept 5 LI Jan 18 10 Jan 60 Feb
41 Jan 34 66 May 3 84 June 5318 Dee
551/4 Oct 17 77 May 10  

Jan 3°16 67 Jan 874 Ool
10581,42 OctOct 184 190314 Aug 

133 May 13 126 June 25 Ill', Feb 127 Jane
113 Aug 3 44 Max 14 3 Feb 614 Mar

67 liar 24 853g Oet 16 1111s Jan 77 Nov
WO Jan 8 1064 Jan 8 100 Jan 110 AN
153 Oct 4 24 Aug 20
54 May 31 733* Apr 9 18 Jan 667k Nov

11% Feb 334 sem9 Oct 3 2214 Apr 11
44 Mar 11 9 May 3 6 Aug 7 Mal
11% Oct 9 1914May 2 10 Aug 19% APIl
15 June 17 11113 Mar 28 1514 Jan 33% May
16 Apr 9 20% Apr 29 104 Jan 197  Des
5714 Feb 11 718 Sept 12 60 Feb 743* Nov
658 Oct 4 8514 Apr 18 624 June 824 Nov
14 Oct 7 2278 Mar 11 124 Mar 201/4 Nov
124 Oct 4 241s Jan 17 20 June 803* AIN

Bid and naked prices; no salmi on thia day. a Es-dividend. p Li-right,. d Ex-Illy. 200% 01 000101011 Stoat*
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2511

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Oct. 12.

Monday,
Oct. 14.

Tuesday,
Oct. 15.

Wednesday,
Oct. 16.

Thursday,
Oct. 17.

Friday,
Oct. 18.

Sales
for
the

Week.

STOCKS
NEW YORE STOCK

EXCHANGE

PER SHARE
Range Since Jan 1.

Os basis of 100-chafe lots

Lowest Highest

$ per share

Stock

Exchange

Closed-

Columbus

Day

$ Per share $ per share $ per share $ ner share $ per share Shares Indus. & Misc.'. (Cos.) Par
2978 3112 2612 29 2712 29 27% 28 2734 28 6.700 Thatcher Mfg No par
*45 48 *45 48 *45 471 *45 4712 45 45 200 Preferred No par
3734 38 3711 38 3712 38 377 38 3712 3712 1,500 The Fair No Par

*11014 111 *11014 111 *11014 111 *11014 111 *11014 111   Preferred 7% 100
42 42 42 42 43 43 *4212 43I 42 4213 600 Thompson (J Et) Co 25
1814 1878 1734 1812 1734 183s 1712 18 1712 183 23,000 Tidewater Assoe 011....No Dor

*8612 87 8614 8612 8612 8612 8612 8612 8638 87 1,800 Preferred 100
*32 34 328 3212 33 3334 *3212 34 , •3213 34 900 Tide Water OH 100
93 93 *9134 9412 917 93 93 93 I *9112 94 500 Preferred 100
2838 2812 2712 28 27 2712 26 202 26 27 6,200 Timken Detroit Axle 10
12712 12878 12812 13612 131 139 13014 13814 13118 13938 91.100 Timken Roller Bearing_No par
1012 1118 10 108 10 1078 958 1012 934 10 13.000 Tobacco Products Corp 20
1312 1418 1314 1334 1212 13 12 134' 1038 1278 9.000 Class A 20

*1384 1378 *63 10 *812 10 812 812 *5 8 100 Dividend certificates A --
4,812 912 *312 912 *812 912 812 812 *5 812 100 Dividend certificates B 
*812 10 *813 10 *812 10 81 81 *5 8'2 100 Dividend certifleates 0
13 1334 13 1312 1212 1314 1214 1234 1213 1234 85,200 Transc t I 011 tern ctf__No par
498 4912 *47 48 *45 48 *45 49 *45 49 I 200,Transue & Williams Sri No par
46% 47 4738 4734 4414 4414 4314 4314 43 4412 9GOITrieo Products Coru-No par

21 2233 2214 2214 2112 21% 201z 21% 220% 2018 1,160 Truax Truer Coal NO par
48 48 48 48 *47 48 .47 48 47 47 860 Truscon Steel  10
174 177 17212 175 165 174 16212 16712 163 165 11,600 Under Elliott Fisher Co No par

•125 ____ *125 ____ •125  *125 __ 125 125 10 Preferred 100
24 24 *2334 24 *2334 24 *2334 24 2312 2334 400 Union Bag & Paper Corp_100
12214 1268 12014 12334 116 122 11434 11938 115 11834 165,700 UnionCarbi&Carb Never
5314 5434 5238 533 5212 5313 x52 5314 52% 5318 24,300 Union 011 California 25

*152 165 152 152 *152 160 150 15034 •149 151 300 Union Tank Car 100
106 10514 10314 106 98 104's 9718 102 9814 100 36,600 United Aircraft & Tran No par
764 7614 *76 78'2 76 76 *73 76 74 76 700 Preferred 50
5612 58 5518 56 5312 55 53 54 5338 54 3,000 United Biscuit No par

*130 __ *130 ___ *130  *12814 ____ •12814 ____ ______ Preferred 100
11 1212 11 1178 10 1138 912 1034 9 103s 58.300 United Cigar Stores 10

*77 80 80 80 *77 8012 *76 80% *76 8018 100 Preferred 100
6418 6538 63 643 5938 6314 5738 597 53 5938 296,860 United Corp No Par
4914 4938 49% 493 4918 4934 4812 4914 4838 49 11,900 Preferred  No par
3112 32 3112 32 2912 3012 2938 304 2912 3178 4,600 United Electric Coal No per
124 12854 12712 131 12512 1308 126 12918 124 12734 33,800 United Fruit No par
97 10 *97 10 *978 10 10 10 , *10% 1014 500 United Paperboard  100

*50 52 *50 51 !SO 51 50 50 *49 50 100 Universal Leaf Tobacco No pa
65 65 *65 651 *65 6512 65 67 65 65 60 Universal Pictures 1st pfd_100

1

576 67a 57 638 6 618 Vs 6 57 6 13,100 Universal Pipe & Rad-No Pa
• 74 *__ 74 • 74 *____ 74 •____ 74   Preferred  100

2313 2338 24 25
16% 1658

1834 1834 *1812 19
2218 2212 2112 2138
9412 9412 *9412 9538
*5 634 5% 51s
4018 4018 3912 408
23212 241 2230 23412
2138 2138 2134 2134
3018 31 30 3014
*9334 96 9334 9334
9014 93 8938 9112
547 56% 541 5638
7512 77% 7514 797
48 48 48 50
*5312 5334 53% 5312
22718 23314 223 22914
14234 143 14234 14273
953 97 95 9612

•12614 128 *12614 128
*290 325 *290 320
4978 51 49 4934
94 814 8 Ws

*71 74 27313 731
8312 8412 82 84
*37 39 *37 39
75 76 *76 791
4518 4512 45 451

914 --(Ws --OTS 94
*36 3712 *3512 3712
*87 90 *87 90
*10834 110 *10834 110
*43 45 *43 48
120 120 *120 125
*9534 104 9614 964

•115 129 *115 130
3534 3612 35 3614
100 3100 *100 103
4812 4938 46% 4918
4018 4018 *4014 43
8% 858 858 834
74 74 74 74
5314 55 53 5434
*47 50 *47 49
2938 3014 293* 30

161: 1812

200 20334
*54 56
2214 2418
*69 71
3312 3312
57 5774
249 26278
6212 63%
236 24434
22434 22434
58% 60
*3234 35
104 10434
10718 1081
*95 97
115 115

•10414 108
*52% 55
33 34
7178 717
3414 3438
4518 461
48% 487

1638 1638
*36 381
1734 173
40 40
3814 39
18 18%
9134 93%
94 912

VI314 13%
9014 5014
94 9534
122 12312
*92 9412
*87 8834
*90 110
73% 7414
82 8212
2413 2578

1*70 84
5512 5512
137 13812

200 20612
56 5814
21 2134
*69 71
3334 34%
57 5712
247 26014
6158 6338
23312 23934
210 210
9918 9973
*3234 33
104 10414

•107 108
9612 9814
11418 115
105% 108
*5218 56
3318 33%
*66 70
34% 341
45% 46%
4912 527

2312 25 2314 2414 2314 2412 8,600 U 8 Cast Iron Pipe & Fdy--20
1612 1638 *16 1612 *16 16% 700 lot preferred No Pa

*1812 19 *1812 19 *1812 19 1,700 Second pr iferred  No Par
21 2234 21 217 2112 22 8,400 0 8 DIstrib Corp No Pa
*9412 97 *95 97 *95 97 100 Preferred 100
*5 634 *5 612 a5 6 100 U S Express 100
3618 3818 34 36 33 34% 7,400 US Koff Mach Corp---No pa

224114 23334 223 23234 221 23412 52,800 U 8 Industrial A1oohol..-100
2114 2112 21 2114 2012 214 1,600 U 8 1 Battier No pa
3058 32 30% 3012 3012 31 2,600 Class A No pa
*94 96 *9334 94 *9334 96 100 Prior preferred 100
8818 898 88 90 88 88'l 9.300 U 8 Realty & Impt____No pa
5214 5534 5214 53'2 5118 5312 38,400 United States Rubber 100
7654 7712 77 771 7512 78 4.500 let preferred 100
48 4814 4634 4814 4612 47 2.700 US Smelting, Ref & Min___50
5312 4312 *5312 5418 •5312 537 500 Preferred 50
211% 22318 21014 21938 21114 21914 922,800 United States Steel Corp__100
14238 14238 14212 14238 14218 14213 2,600 Preferred 100
9212 9212 941 95 95 95 I 1,400 U 8 Tobacco No par

•1264 128 *12614 128 .12614 128 I   Preferred 100
*290 325 290 314 •290 314   Utah Copper  10
47 49 4512 47 45 4612 22,400 Utilities Pow & LS A.-No par
8 818 734 734 734 8% 4,100 Vadsco Wee No par

16% 167
s3512 351
1714 171
3934 393
36 3838
18 18%
*924 94
*518 534

•1314 1338
504 504
9312 94%
120 121
*92 9412
*87 89
*90 110
*73 74
82 82
2418 2534
*70 84
55 55%
135 13712

71 71
7914 82
*37 39
*76 791
44% 45

9l 914
3513 351
*87 90
*10814 110
*43 48
117 120
96 96
120 120
3434 36

*102 103
4612 4812
*40% 43
3912 858
73 7318
5012 5312
4678 46%
28% 2914

19934 20712
60 63
1912 2012
*69 71
3314 3473
57 57%
239 254
5812 62%
222 23012
*20614 210
' 5634 58
*3234 33
*102 104
10718 107%
9618 98
115 115%
10712 1071
5214 53
32 33
*69 70
34 341
4434 45%
5018 52
•1612 17
36 36
1734 21

*3712 40
36 38
1778 181
9112 911
54 51
13 131
50 50
91 93%
118 121
*92 941
87 87
*90 110
7212 73
81 811
2212 24%
*70 84
5334 55

*125 135

72 72 71 72
79 84 81 83
*37 39 *37 39
*74 7914 *75 7914
2435s 4434 44 4412

35 3512 35 3312
*87 90 *87 90

*10833 110 *1084 110
4118 43 *43 47
115 118 115 11512
96 96 "961 97

•110 125 '110 125
34 3534 34 36

*102 103 "102 103
463 4818 4614 47
*404 43 *4014 43

812 858 814 812
*73 74 ; 73 73
5012 5338 511 53
*46 49 *46 49
2814 2938 2834 2978

19934 20412
6014 6318
1958 2112
*69 71
3418 3412
5712 57%

23812 251
5855 61

21814 229%
190 203
5614 5814
*3234 33
103 10473
10714 10838
96 97%
114% 114%
10518 106%
*52% 53
31 31%
6812 69
33 34
4434 46%
50% 5112

16% 1638
*36 3812
20 2012
*37 40
36 37
1734 18
*91 94

518 518
13 1312
50 50
91 9338
11514 11912
*92 944
*87 88
90 90
7212 7212
.80 8312
2238 23%
*78 84
54% 55
130 13134

$ Per share
1612 Mar 14
35 Mar 9
3414 Mar 26

10412 Feb 26
42 Sept 27
17 Oct 4
34 June 18
27% Feb 1
90 July 26
22583110e 13
734 Feb 16
9 Oct 4
10% Oct 18
84 Aug 2
814 Aug 2
84 Aug 2
9 Feb 28
3934 Oct 9
384 Feb 18

1812Sept 1$
44% Mar 26
91 Jan 7
125 Jan 5
2212 Oct 8
7514May 22
45% Aug 9
12178 Jan 15
7$% Apr 11
684 Apr 1
61 May 31
1144.1une 1
9 Oct 18
75 Sept 1
53 Oct 1
45 May 1
2958 Oct 1
109%June 12
9% Oct 5
4612 Oct 5
59 Oct 2
4513 Oct 4
72 Oct 4

2155 Oct 11
1612Sept 11
183s Apr 13
1258 Mar 26
7114 Mar 12
2 Jan 22

2978 Aug 28
128 Jan 16
17', July24
2918July 24
90 July 30
81 Jan 8
42 Jan 8
6912 Aug 14
46 Oct 5
50**July 16
163 May 27
13914 Aug 5
3034 Sept 25
'64Sept 20

264 Jan 2
35 Mar 26
614May 28

4 vet sane
35 Sept 16
497sSept 4
5171 Jan 15
11014 Oct 9
62 Jan 12
234June 7
9078 Aug 2
40 June 7
9718 Jan 17
343sSept 24
150 Jan 3
221. Mar18
2258Mar 18
18 Feb 13
20 Mar 28
194 Jan 15
154 Aug 28
5338 Apr 18
63 July 3

3173 Jan 23
6158 Ian 3
18154 Oct 10
125 Jan 5
43 Jan 14
140 Sept 10
57 Sent 30
16334Sept 11
162 May 1
10912MAY
60 Oct 10
136 Oct 2
274 Jan 11
104 Jan 2
7512MaY 11
494 July 29
614 Feb 6
15114 Jan 31
2658 Jan 22
8578May 10
93 Jan 2
2214 Jan 2
10018 Jan 9

5578 Mar 18
19 JAM 11
20 June 18
23 Sept 24
97 Sept 24
10 Apr 8
6978 Jan 2
243% Oct II
3512 Jan 14
6178 Jan 14
107 Feb 1
11918 Feb 6
65 Mar 18
9218 Jan 16
7278 Mar 20
58 Jan 3
26154Sept 3
14414 Mar 1
10934 Jan 30
143 May 3
853 Mar 19
5812 Aug 5
1311 Jan 21

PER SHARE
Bases for Previous

Year 1928

L well

$ per chore
22 Jan
45 Oct
34 Jan
19418 Jan
564 Jure
1454 Fe
'.7s Mar

atOis Mar
8654 JalY

117i5; We;

500 Preferred 100 6714 Aug 12 82 Jan 16
7,900 Vanadium Corn No par 68 May 31 11518 Feb 8
  Van Raalte No pa 27 Mar 12 42 Sept 6

90 1s1 preferred 100 60 Jan 2 83 Apr 24
2,700 Vick Chemical No par 42 Oct 4 109 May 15

Vie Talk Mach 7% pr pref_100 110 Mar 1 11578Ju1y 5

_ 9gg 
Virg-Caro Chem 
6% Preferred  

No par 9 Oct 10 2434 Jan 26
100 3.5 Sept 25 6518 Jan 26

  7% Preferred 100 8312 Oct 4 974 Feb 4
  Virg Eke & Pow Id (7)----100 10554June 8 110 Sept 16

170 Virg Iron Coal & Coke pf__100 40 July 22 48 Jan 29
160 Vulcan Dethming 100 50 Jan 16 14978 Aug 12
150 Preferred 100 91 Jan 4 110 Apr 25
20 Clam A 100 48 Jan 2 142 Sept 9

13,600 Waldorf System No par 2218 Mar 26 3612 Oct 11

100 Walgreen Co pref 100 100 Oct 14 106 Jan 24
14,100 Walworth Co NO par 234 Jon 3 498 Oct 11

10 Ward Baking Class A_No par 4018 Oct 14 8484 Jan 17
3,900 Clam B No par 6 Oct 4 2114 Jan 16
1,300 Preferred (100) No par 71 Mar 25 874 Jan 15

41,500 Warner Bros Pictures new--_- 484 Oct 4 6412 Aug 20
300 Preferred No par 44 Apr lii 994 Jan 22

8,600 Warner Quinlan No var 27 Oct 5 4278 Jan 2

196 20284 6,200
60 6112 410
202 2354 14.500
*69 71  
35 3618 6,300
5718 58 2.300
24514 25712 115.700
59% 6012 18,700
22218 23012 93.600
197 200 200
577 608* 5,600
33 33 100
104 104 260
10558 10714 580
94 9778 370
11478 115 420
105 105 240
*5212 53 200
31 3212 3,400
6814 6814 760
33% 3334 2,600
45 4514 7,600
5113 5134 18,400
•16 16%
•36% 3812
2018 23
37 37
325s 36

21712 1778
*91 94
5 54
12% 1234
51 51
90 92%
115 1181
*92 941
85 85
*8912 115
*74 7414
*80 821
2214 23%
*70 84
*5355 541
13154 13154

Warren Bros No par
First preferred  60

Warren Fdry & PIDe---14/0 Par
Webster Eisenlobr  25
Wesson Oil& Snowdrift No par

Preferred No par
Western Union Telegram...100
Wstngbse Air Brake...No par
WeetInghouse Elm & Mfg60

let preferred 50
Weston Elec Instruml_No par
Class A No par

West Penn Elec al A No Par
Preferred 100
Preferred (6) 100

West Penn Power pref....100
6% Preferred 100

Wen Dairy Prod el A__No par
Class B No par

Westvaco Chlorine ProdNo par
White Eagle 01 & Refg . No par
White Motor_  No Par
White Rock Min Spelt 60

400 White Sewing Machine-No COT
200 Preferred No par

9,800 Wilcox Oil & Gas No par
3,400 Wilcox-Rich class A-_-No Po
12,200 Class B No pa
45,300 WIllys-Overland (The) 3

700 Preferred 100
1,500 Wilson & Co Intl No Pa
1.800 Class A No Po
600 Preferred 100

31.700 Woolworth IF W) Co 10
7,200 Worthington P & M 100
  Preferred A 100

200 Preferred B 100
100 Wright Aeronautical...No pa
900 Wrigley (Wm Jr) No Pa
600 Yale & Towne 25

38,300, Yellow Truck & Coach el B 10
  Preferred 100
2,200 Young Spring & WIre__No par
1,200 Youngstown Sheet & T-N. Par

Aug19 
19 Aug
19 Dec
63, June
4414 Dec
32% June

Highest

per shore
so% MaY
113% Jane
521g Dee
1144 Oct
7154 June
25 Rept
9154 Deo
414 Des
10014 Dec

154 No,

26 June
23 Aug
1418 Nov
594 Feb
4478 Sept

139 Apr 16 20734 Oct 9
39 Aug 15 638 Oct 17
1518 Mar 28 344 Jan 3
6914 Oct 4 113% Feb 5
3012 Aug 9 48 Mar 7
5634 Oct 4 724 Mar 9
179% Jan 2 262% Oct 14
4314May 31 8754 Aug 16
1374 Jan 15 29258 Aug 23
132 Jan 2 284 Aug 23
22 Jan 28 64515ePt 18
3212 Aug 8 3612 Apr 28
102 Aug 6 110 Feb 1
103 Mar 28 11114 Jan 17
9014 Oct 4 102 Jan 17
113 Jan 8 117 Mar 18
102 Sept 27 1104 Jan 16
4858July 10 60 Sept 23
2212June 11 40 Sept 4
4954June 1 9418May 11
304 Jan 30 33 Feb 25
38 May 29 5318Mar 2
43 Jan 2 5534Sept 9

12 May 27
32 Oct 1
16 Oct 4
344 Oct 4
3258 Oct 18
1712Sept 24
9112 Oct 16
5 Oct 18
1212 Oct 9
48 Oct 7
85 May 27
43 Mar 25
7734 Apr 12
66 Aar 6
90 Oct 4
70 Mar 26
61% Feb 11
21 Oct 4
80 Mar 8
53 Aug 9
105 Feb 19

48 Jan 2
57% Jan 16
2954 Feb 6
6114May 3
62 May 3
35 Jan 3
103 Jan 8
1318 Jan 23
27 Jan 21
79 Jan 23
112 Sept 6
137588ept 20
10082 Sept 9
9012SePt 9
29e Feb 6
8078 Jan 80
88 Aug 30
5114 Apr 24
964May 10
59% Aug 19
175 Sept 3

5514 NOV
68 June
119 Mar
30 Dec

423* Feb
110 Oct

344 Apr
1124 Mar
227s Aug
1037. Deo

111-4 Oct
13118 June
NI, Dec
60% June
914 Nov
1558 June
87% Sept

38 Den
18 Nov
184 Nov
134 June
76 Oct
274 Nov

61 Doe
10218 June
22 Jan
52 Jan
10084 Dec
6114 Feb
27 June
55 July
3912 Feb
51 Jan

6378 Des
9378 Dee
126 Are
49% Feb

58 Net
12114 May

-
-57 OM
135 oat
3458 Feb
1144 Ain

148 NO4
2778 Apt
87% Ney
100 Feb
3578 002
Iowa De'
53 NOT
194 NOV
191. ileo
204 Jae
90% Jae
6 Jan
584 Jae
138 Oot
61 May
72 AP/
10912 Map
93% Mae
6314 Jan
109% Jaz
714 Nov
58 Dee

111858 Jan 1474 Ago
86 June 120 Oat
1274 Jan 139 June
139 Jan 273 Dee
284 Feb AM Map

60 Jan
758 Jan

4378 Jan
58 Jan
1014 Jan
12 June
4458 Jan
8818 Jan
1064 Dee
47 Oct
224 June
74 June
194 June
1912 Jan
105 Dec
1418 Aug
70 Dee
154 Dec
77 Dee

111% NOV
407s Oel
78 NOT
85 Dee
1124 Dee
20% Nov
6414 Nov
994 Nin
1144 AP
62% Jan
76 NOY
99 IliePt
68% Nov
2814 Des
10612 Sept
2678 Seel
123 Feb
394 Jan
974 Jam

5184 Dee
26 Feb

140 June
494 Nov
18 June

5714 Dee
44% Oct

1924 Apr
61 API
3678 Oct

Nov87  Ho' 1E4:
10538 Dec 108% Nov
13918 July 201 Oct
424 June 57118 Jae
8818 Jan 144 Nov
9554 Jan 139 Nov
310231: JJ :no 120185! JmaAnnsp

1100734 J neet 112 Ape 

984 July 1044 Age
11318 Oct 118 June
103 June 118 Jan
524 Dec 78 API
2038 Jan 49 AN

-Feb
8014 Feb
34% Jan

3314 June
51% Aug
1714 Dec

Ifs: -lie
92% Jan
11 Oct
22 Jan
634 Oct

is-- ww:
43'g June
49% Nov

5254 De
58 Dee
224 Nov

83 'Be;
1044 Del
16 Fa
38 Map
7714 Feb

28 Jan
464 Jan
41 Jan
69 Feb
68 J:ilY
auk 14 0.
275a Feb
83 Nov

88 Not
93 Nov
80 Nov
289 Nov
84 Aug
84% Apt
ISM Nov
96 Apo

aala Jane 11592 Dee

• Bid and asked prices. no sales on this day, a Ex-div. 20% 111 stock. 3 Ex-dividend. Ex-rights
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API. 1 1909 the Suhangs nano(' of goosing bowls was 'hawed 9n0 prices are now -anel interact" --dune, for income and &fanned boisIse

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 18.

Price
Friday
Oct. 18.

Week's
Range or
Lan Sale.

;34
Range
Since
138, 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Oct. 18.
t

U. I. 42 00000 meat.
Wet Liberty Loan

31.4 % of 1932-1947 
Cone 4% of 1932-47 
Cone 4)4% of 1932-47 
20 cony 444 % of 1932-47 

Fourth Liberty Loan-
418 % of 1933-1938 

Treaaury 454s 1947-1952
Treasury te 1944-1954
Treasury 3O 1946-1956
Treasury Vie 194:1-1947
Treasury 334s June 15 1940-1943

Stat• and City Securities.
NY C 34% Corp st_Nov 1954
334% Corporate st May 1954
de registered 1936
ke registered 1956
4% corporate stock 1957
434% corporate stock  1957
4(4% corporate Mock __ _1957
9% corporate stock 1958
4% corporate stock 1959
4348 corporate stock 1931
434a corporate stock 1960
434*corporate stock 1964
444ecorporate stock 1966
434. corporate stock 1972
IINs corporate stock 1971
411.0 corporate stock 1963
410 corporate stock 1965
4(4. corporate stock _July 1987

New York State Canal 49_ _ _1960
4s Canal Mar 1958

A
A

M N
N

M N
MN
51 N
MN
M N
Mid
M
A 0

m s
A0
A 0
Jo
M
U

.1 .1

Ml-

Foreign Govt. &Municipals.

Airtio Mtge Bank 5 1 ee 1947F A
Sinking fund 68 A. _Apr 15 1948 A ()

•kersbtut (Dept) call 56.. _ _1963 M h
Antloquta (Dept) col 78 A _ _1945 J
External s f 7e ser H 1945
External 51 78 series C __ _1945 J
Externals f 70 aer D 1945J J
External 5 I 79 let tser_ _ _1957 A 0
Exti see a f 7a 2d ser 1957 A 0
Esti see f 7e 3d ear 1957 A 0

Antwerp (City) ex tl 59 1958 J I)
Argentine Govt Pub Wks 69_1960 A 0
Argentine Nation (Goat 01)—
Sink fund 68 of June 1925-1959 .1
Eati s f 8s of Oct 1926  1959 A 0
Sink fund 6s series A 1957 M S
External tie series B Dec 1958 J D
Ext1 e f Cs of May 1926 _1960 M N
External I Co (State RY) 1960 M
Ex ti 6s Sanitary Works_ ..196l F A
Ext6spubwko(May'27)106L MN
Public Works extl 610_  1962 F A

Argentine Treasury 59 £___ _1945 M S
Australia 30-yr 59- _July 15 1955 J J
External 55 of 1927Sept 1957 M S
Ext1 g 4 Ns of 1928 1956 M N

Austrian (Goat) a I 78  1943 J

Bavaria (Free State) 610_1945 F A
Belgium 25-yr ext. f 730 g_1945 J
20-yr. f 80  1941 F A
25-year external 610_ _1949 M S
External e f 6s 1955 iJ
External 30-years f 79 1955 J D
Stabilization loan 76 19515 51 N

Bergen (Norway) f 821  1945 at N
15-year sinking fund 6e_  1949 A 0

Berlin (Germany) e t 6 10 1950 A 0
External oink fund 6s _ J D

Bogota (City) ext'l a f 88 1945 A 0
Bolivia (Republic of) tad 88_1947 M N

External sec 75 1958 J J
Externals f 79  191e1. M S

Bordeaux (City of) 15-yr 89_1934 MI N
Brasil (U S of) external (4e _ _1941 J I)
External a f 810 of 1926...1957 A 0
Ext1 et 6 lie of 1927 1967 A 0
7s (Central Railway) ..,...1952 J D
11.45 (coffee eecur) t (flat)_1952 A 0

Bremen (State of) eat' 78_1935 M S
Brisbane (City) e I 5e 1967 M
sinking fund gold Sc   1158 F A

Budapest (City) intl. 1 6s _1962 J D
Buenos Aires (City) 650_1955 3 J

Ext1 s f Co aer 0-2 1960 A 0
Extl sfCs ser C-3  1960 A 0

Buenos Aires (Elroy) esti 611_1961 M 8
Bulgaria (Kingdom) .1 7e 1967 J J
StabTorn If 710_Nov. 1666 --

Cal/as Dept of(Colombia)7(4,46 i J
Canada (Dominion of) 59.„1931 A 0
se 
4 . 

1952 M N
1936 F A

Carlsbad (City) s 1 8s 1954 J J
Cauca, Val (Dept) Colom 710 '53 A 0
Central Agile Bank (Germany)
Farm Loan s 1 78 Sent 15 1950 M S
Farm Loan a f fle_July 16 1960 .1 J
Farm Loan a f 68_0ct 15 1960 A 0
Farm loan (Ss iser A_Apr 16 '38 A 0

Chile (Republic of)-
30-year external a 1 75_  1942 M N
External sinking fund 68.._1960 A 0
External s f Os  1961 F A
RY ref extl e f es 1961 J J
Ex ti sinking fund 69 1961 51 S
E111 oinking fund tle 1962 M S

Chile Mtge Elk 614s June 30 1957 1 0
8 f 812a of 1926„June 30 19613 D
Guar e f as  Apr 30 1961 A 0

Clibmse (Hukuang Ry) 56.. _1951 J
Christiania (Oslo) 30-yr 5 f fle '54 M S
Cologne iettylGerrnany 61481950 at 8
Colombia (Republic) de 1961 JJ

External site of 1928_ _ _1961 A 0
Colombia Mtg Bank of 830_1947 A 0

Sinking fund 714 of 1926_1946 M N
Slaking fund is of 1927__1947 F A

Copenhagen (City) 59 
26-yr g 4%s 

1952 DJ 
1953 MN

Cordoba (City) eft! sf 7s__ _1957 F A
External a f is Nov 15 1937 M N

Cordoba (Prov) Argentina 791942 3 1
Costa Rica (Repub)exti 78_1951 MN
Cuba (Ftepub) 59 of 1904 _  1944 5

External 58 of 1914 ser A 1949 F A
External loan 4(4. eer C.,1949 F A
Sinking fund 510_ _Jan 15 1953 J

OUndinamarca (Dept) Columbia_
Eat) s f 6 . I°59 53P4

810 .10k

98,:s Sale

9941 Sale

9910o Sale
108,41 Sale
1041,0 Sale
I.01 110 Sale
98132 Sale
97142 984

8534 --

10114 102
10114
94 9412
94 95

9712 98,2

10112
10112
10112 102
10112

74 76
74 Sale
86 Bale
8638 Sale
8612 Sale
8412 8612
85 Sale
8313 Sale
83 8112
83 Sale
9114 Sale
99 Sale

9814 Sale
9918 Sale
9934 Sale
9814 Sale
99 Sale
9914 Sale
9834 Sale
99 Sale
9312 94
894 Sale
95 Sale
94 Sale
8534 Sale
10138 Sale

9478 Sale
115 Sale
10912 Sale
10412 Sale
10014 Sale
10778 Sale
10618 Sale
'10 11012
9812 99
96 Sale
8838 Sale
101 Sale
9934 Sale
8112 Sale
80 Sale
100 Sale
105 Sale
87 Sale
87 Sale
9534 Sale
10278 10512
10012 Sale
8828 Sale
90 Sale
7534 Sale
96 98
9878 Bale
9612 9712
9018 Sale
7512 Sale
86 Sale

89 Sale
9978 Sale
10214 Sale
908 Sale
10412 Sale
96 Sale

94% Sale
82 Bale
8112 Sale
8714 Sale

101 Bale
90 Sale
90 Sale
9112 Sale
9018 Sale
91 92
9312 Sale
9634 Sale
8714 Sale
34 Sale
9818 100
9312 95
81 Sale
7912 Sale
73,3 Sale
81 Sale

9313 9434
Si Sale
93 Sale
9214 95
9814 Sale
9114 Sale
10114 --
10212
984 Sale
1004 Sale

Low Moe

97,13, 984,
-59 June'29
981.32 9913
991,n Mar'29

981,0 9914
1061110 10814
1031441041%
100.0 10I":
9814, 9812s
97",, Oct'29

8634 Sept'29
8814 Aug'29
9934 Mar'28
9913 June'28
9512 June'29
102 Aug'29
102 Oct'29
9712 ,fan'29
9534 June'29
96 Oct'29
97 Sept'29
99 Mar'29
101 Mar'29
9912 9912
10034 Sept'29
101 Oct'29
101 Oct'29
101 Oct'29
10114 May'29
10114 July'29

74
734
85
86%
8414
85
85
8314
8$
83
9013
98

9734
98
9912
9818
98
98
9734
98
9314
8912
9313
03
85
0012

9218
1412
0812
04
99%
0712
0534
10
9613
94%
88
0012
99%
7913
7834
9913
05
8638
87
95
05
00
8813
89133
7312
95%
9614
9613
8912
75
8518

8778
99,4
0112
96
10413
9512

9214
8012
7978
8714

76
7578
87
8638
8612
85
86
8312

Oct'29
83
9114
99

99
9918
100
9834
9812
99,4
99
99
94
9014
95
9412
86
1011/4

9478
115
10912
105
10012
1077$
10618
110
9913
9638
90
104
10014
8112
8112
100
10512
88
88
9512
10518
10012
88%
9012
7534
99
9612
9612
9078
7512
8634

89
100
10214
96%
10412
96

9418
8212
82
88%

10012 102
89 9012
894 91
8913 9112
9112 9214
9012 92
9112 9312
9012 9712
8(1 8814
34 3512
100 100
93 94
7913 8112
78 80
72 7412
81 83
8334 Oct'29
9318 9434
8512 87
9214 93,1
95 95
98 9812
904 91,4
100% Oct'29
103 103
9612 9938
100% 101

No.

150

332

716
440
303
73
1

Low High

96 99.131
96 993,41
98141 10044
99,,n 991444

98,a 100,4,
105 111144
101.n106031
981.n103983
95Isi 989st
95433 981.41

8634 881,
8814 8812

95 99
102 104
101 104
9712 97,2
9534 98
95 99
97 100,8
99 99
101 10114

3 0813 101 18
10134 10134
9912 10512
101 103%
101 104%
9911 10114
9913 10114

7
20
51
10
29
3
2
6

6
27
19

86
1

68
95
35'
21)
332
107,
23
27
12
73
117
164
63

26
40
35
53
74
103
106
2
10
46
50
19
39
22
50
51
88
186
85
29
5
9
8
22
59
14
4
1

41
9
13

25
31
36
14

167
109
216
55

18
71
91
29
18
8
13
5
28
2
1
10
44
108
12
4

52
35
17
1
10
19

1
48
23

71 Sale 7018 73 22

73 9012
7318 50
84 8912
84 5634
8312 944
8212 1167.
8278 9512
8314 05
84 98

86 93
98 1004

4712 1014
9712 10034
98 101
9712 10014
9734 10014
9714 100,4
9712 101
9712 100,4
9134 R7,4
89 0212
91 97
9013 9612
8412 8814
10012 105

90 9612
1124 1153s
10512 110
10218 107
9714 10118
10634 109
10418 10612
109 11213
9613 101
89 99
8118 02
98 104
98 104
79 96
7834 92
9814 101
105 109
884 9612
86[2 98,7.
94 102
10134 10738
9912 1024
854 9312
88 93
70 8312
9578 102,
94 100
9418 10018
8914 94
'74 90
83 97,4

8718 101
9813 101,8
9914 10534
9514 9953
103 10712
5512 102

92 99
7634 984
75,3 88
8413 9233

9934 103
88 94
8734 94,4
8812 04
8913 94
88 94
9114 9934
9514 10078
8578 114
34 44,8
9818 102
8778 9758
764 91
7614 91
7112 8812
80 9314
81 954
9318 97
84 8942
914 98
92 974
9418 101
90 96
99 1024
9714 103
934 99,2
9734 107

6918 8914

Czechoslovakia (Rep of) 8s__1951 A 0
Sinking fund Its tier /319458 F A2 AO

Danish Cons Municip 
88 A_ _19 

Barks e f 
889 

F A
DeEni amti r8k 82048year ext18e_ _ 1914426 J J
 1955 F A

Extl g 4 lie Apr 15 1962 A 0
Deutsche Ilk Am part ctf 86_1932 M S
Dominican Rep Cuet Ad 5345 '42 M S

let ear 5(4e of 1926 940 A 0
20 series sink fund 54 

44) 
A 0

_ 1198 

Dresden (City) external 78_ _1945 M N
Dutch East Indies exti 68_1947 J J
40-year external 68  19621M S
30-year external 544i....1953 ti
30-year external 5(0 

95El Salvador (Repel)) 89_ __ _11948 3 M P4J1
Estonia (Rep of) is 

9Finland (Republic) ext1 88_119465 7 1 1M 5 
External sink fund 7e 1951) M S
External a f 6 lis 195e al 5
Extl sink fund 510  1958 F A

Finnish Mum Loan 6 Sid A_ _11154 A 0
External 6148 series 11 1954 A 0

French Republic ext 714s 1941 J D
External 7s of 1924  

9CIerman Republic ext'l 7s 1194499 1 DA O 
Gras (Municipality) 88 

54 :N NGt Brit A: Ire! (UK of) 510.119937 F1 A
e4% fund loan op 1960 .1990 Si N
c5% War Loan opt 1929_1947 1 D

Greater Prague (City) 734s.1052 Si N
Greek Government s f see 78.1964 MN

Sinking fund sec Be 1968 F A
Haiti (Republic) 5 1 65  1952 A 0
Hamburg (State)  1946 A 0
Heidelberg (Germany) ext 73.4, 60 3
Hungarian Mutate Loan 7148 19453

External s t 78_ _Sept 1 1940 J 3
Hungarian Land al Init 7141 '61 ON N
H I 7 Sis aer B 1961 M N

Hungary (Kingd of) 51 7 10_1944 F A
Irish Free State extle 5 f 58 .1960 51 N
Italy (Kingdom of) ext'l is _1951 J
italian Cred Consortium 711 A 1937 Si 13
Eft! sec s t 78 ser B 1947 M S

Italian PublIc Utility ext 78.1952 1 J
Japanese Govt E loan _1931 J J
30-year e f 6148 1954F A

Leipzig (Clammily) 5 f 70..l1)41 F A
Lower Austria (Prot+) 710..195() 3 D
Lyons (City of) 15-year 69..1934 M N

Marselles (City of) 15-yr 68_1934 53 N
Medellin (Colombia) 6 10_ _1954 J
Mexican Irrigat Aeetng 41.4.1943 _
Mexico (U Ei) exti 59 01 18911 L'4465 ? I

Assenting 5s 01 1899 
19 

Assenting es large 
Assenting 0 of 1904 
AseentIng 4801 1910 large- -- -
Assenting 40 of 1910 email........
Tread 66 of '13 assent (large) '33 1 3
Small 

Milan (City. Italy) ext'l 610 '52 A 13
Minas Omen (State) Brazil—
Eat] s 1 614s 1958M
Ext sec 6414 series A  1959 51 S

Montevideo (City of) 78 1952 1 D
Ext1 s 1444 scr A 1959 M N

Netherlands 69 (flat prices). .1972 Si S
New So Wales (State) eft 591957 F A

External s f 6a Apr 1958 A 0
Norway 20-year eft! 6s____1943 F A
29-year external 6s 1944 F A
30-year external 6a 1952 A 0
40-years 1 510  1966 D
External t Es_ ___Mar 15 1963 Si
Municipal flank eat! a 159 1967 J

Nuremberg (City) ext1 tis__ _1952 F A
Oalo (City) 30-year, f Cs....., 1955 M N

Sinking fund 510 
1Panama (Rep) ext1 5 iXe_ - -1916 F A) J L 

Eft] f 58 ser A__Mal 15194113 Si
Pernambuco (State of) ext 79 '47 Si
Peru (Republic of)
Eft! e f am 7e  

9Nat Loan eft's f 68 1st sec _11965091%4SJ D 
Nat Loan ext.: s 1682d scr _1961 A 0

Poland (Rep of) gold 64._ _1940 A 0
Stabilization loan 5 1 75 1947 A 0
Eat' eluk fund g 85  1950 1 J

Porto Alegre (City of) 8:8_1961 D
Extl guar sink 10 7 48. —1906 1 3

Queensland (State) esti s 17s 1941 A 0
25-year external de 

9
1111.9;11tIr As

ITV° dul exile f 89.1194467 r AA O 

Eat! t 78 of 1926 1966 MN
Extl f is mimic loan 

1968 J D

1967 ) )Rioidtei o i6hsJaneiro25-yr e t 89 1946 A 10g 

  9Rome (City) eft) 614811,95523 F AA N

0 O11ortabrtrterudecamke(nC(ICtIty)l 6  xti 

88 184 
Si

e
19582.0 Paulo (City) S 8e...Mar 19521 1 1M N 

Extl 5 1 610 of 1927 
9San Paulo (State) extl s 89.119356 7 

Si
 N1 J

External sec s f 88 
Ettertud .175 Water L'n_11999 1565 M 51
Extl a t 6s s Int rote  19683

Santa lee (Prov Arg Rep) 78 119428314 51
Saxon State MUI BIM 78... _ _1946 J
819648 

pSetne. Dept of (France) sailec194 78'461 D2 3 J
Serbs, Croatit & Slovene!, 88 '62 at N

Exti see 78 ser fl 
Mesta (Prow of) ext 7e _ _19 2 SIN8J I)
Eillealan Landowners Amu 69.1947 F A
Solseene (City of) eft! 69_ _1936 M N
Styria (Prov) eft! 75 1946 F A
Sweden 20-year Os. 

External loan 634s 
Swiss Confed'n 20-yr e t 89_ 11199940 jI 

54 
M J IN;

Switzerland Govt ext 51.0_ _190 A 0
Tokyo City 5s loan of 1912..1952 53 S

Ertl s 1 510 guar 
96Tolima (Dept of) eat' 78_ _119471 DN 

Trondhjem (City) 1st 5 10..1957 at N
Upper Austria (Prov) 7s_. _1946 1 1)
External. f 610...June 15 1957 J la

Uruguay ext1 89_1946 F Ac 
 1960 M N

Venetian Prov MU/ Bank 79_1952 A 0
Vienna (City of) antis fCc..1952 M N
Warsaw (City) external 78_1958 F A
Yokohama (City) ext1 69_1961 J

Prim IV -ere
Range or

Orrkia. 11 Last Sale.

840 4.8 Low High
10714 107 10812

107 Sale 10612 10712
10858 10918 109 109
10813 Sale 10812 10918
10224 Sale 10218 1044
100 101 9958 10014
88 Sale 8638 88
9814 Sale 98 9812
9213 Sale 9238 95
9118 92 91 92
90 9234 9212 9234
9934 10012 9934 10014
10214 Sale 10214 10212
10212 Sale 10214 10212
10134 104 10134 102
10218 .. 1015, Oct'29
109 Bale 10713 109
77 78 78 79
90 9072 8938 904
98 Sale 98 9812
9212 Sale 9214 93
8353 Sale 8338 8434
9114 Sale 9014 9114
9014 9112 9018 9014
11578 Sale 1133, 11578
10912 Sale 1085, 10934
107, Sale 10514 10738

Sale 94 94
10318 Sale 024 10318
c81,8 8434 01138 8113

1%995 06 ;7412 18ale 1°09561 107957'3
9513 9812 94 9514
7913 8112 78 80
9814 Sale 98 984
94 Sale 9114 94
10212 Sale 10213 10212
98911142 S91: 911 e 881 489
8134 Sale 80 82

91
9114 92 9113 92
100 10112 10012 101
9534 Sale 9985,8 6

9 

12 99834

956% SaleEiale 95 96,8
91,8 93 9213 9212
9238 Sale 91,4 93
9314 94 9312 9378
10214 Sale 10134 1025,
9812 100 98 9914
9752 99 974 98
100 Bale 9913 100

o
Range
Since
Jan.!;

No
17
22
1
4
19
28
85
44
13
8
3
19
11
15
7

_
6
6
27
28
27
20
10
2

134
163
395

1
33
6
4
11
18
30
16
23

17
9
8
8
29
236
22
1

92
42
124
7
4
43

9912 9934 9912 100 32
7134 Sale 69 7134 22
15 17 14 Sept'29

4934 Jan'28
22 Oct'29
28 July'29
14 1418' 12

14 20 1418 Oct'29
14 Oct'29

-Hie -3-6- 30 Sept'29
25 June'29
86 87 59

2013 22

8612 Bale

86 Sale 86
87 Sale 87
994 Bale 99
9412 95 1 9514
10212 106 10318
91 Bale 9038
904 Sale 9012
1014 Sale 100,8
1014 Bale 10078
101 Bale 10012
10018 Sale 99
9334 Sale 924
9118 Sale 9011
8228 Sale 8228
9912 Sale 97318
96 Sale 96
100 101 00
90 Sale 8913
87 Sale 87

87
8718
9978
96
104
91
9078
10114
10112
10114
1001:
94
9118
84
9912
96
101
9112
87

14
4
:1
7
5
40
18
37
59
64
71
43
15
17
19
3
11
25

9772 Sale 9714 98 13
8124 Sale 8014 8238 92
8314 Sale 8112 8314 38
77 Sale 764 774 65
8234 Salo 8112 83 59
9234 Sale 92 93 39
10014 10112 10012 Oct'29
9512 Bale 0472 95's 9
110 Sale 10912 110 6
10234 Sale 10238 103 7
10514 10512 10514 10514 19
79 Bale 78 7973 111
92 Bale 914 94 11

92 9212 49212 Bale
105 Sale 10414 18057 1020

10 

4
85 Sale 8434 86 43

8374 8101416 
86 

14 0414 10414 1
8518 8518 1

10812 11414 10 110 5
894 Sale 8934 90 37
1004 Sale 10034 10212 11
10078 Sale lOO78 10134 35
93 Sale 9212 9'11 $6
79 Sale 7912 8114 84
9518 Bale 95 9512 11
9414 95 95 00.'29 ____
87 Sale 85 8714 3
10012 Sale 10512 107 33

8 
82 85 49

765,8 
Sale
S331e 7312 7658 62

7358 Sale 7214 7338 23
76 Sale 6978 79 15
9912 Sale 9918 10018 16
85 Sale 85 85 4
10134 Sale 10111 1014 53
103 Sale 10211 103 14
108 Sale 107i 10814 21
10358 Sale 1025, 10358 30
7478 Sale 745$ 747 8
8512 Sale 8514 86 20
80 Bale 80 80 2
9133 9214 9214 9214 1

9234 9313 Sept'29 _
80 Sale 80 80 2
10613 Bale 10611 108 22
97 Sale 9638 97 32
89 Sale 89 90 7
827s Sale 827, 841_ 97
7914 Salo 7512 7914 15
9214 Sale 9112 921: 41

Low High
107 111
10612 111
107,8 III
10712 1104
10178 10478
9834 101114
8518 90
96 99
9114 99
884 9813
90 97,4
98 101,3
10134 10412
10134 104
10034 10378
101 10312
108 111
78 86%
8638 9738
9711 101
9034 9913
8338 92
9014 9911
90% 9814
109% 11578
10512 111
104,8 108
93 1024
10118 10438
e7934 8778
e9534 100
104 10712
913e 99
7612 8714
9613 101
88 97,4
100 104,2
87 100
79 94
8918 9814
91 944
9913 1014
95 97,4
9918 97,4
9118 9612
91 9513
90 954
90 94
9878 103
96 1004
921$ 994
9814 101

9818 101
69 8934
14 25

20 33
26 34
1378 2238
14 2314
1312 2213
25 3711
25 35,8
84 9158

85 9513
8612 874
97,8 10338
9514 96
10214 108
90 95
90 94,4
100 10314
100 10314
100 103%
9813 101%
91% 971s
8814 95
8018 9012
97,8 10288
9414 102
9818 10218
8878 9414
86 95

9512 103
78 9014
783$ 5012
74 8313
8018 88,4
90,8 99
1004 10613
0478 10212
1084 113
100 10472
10414 10614
78 92
90 991s
86 93
10014 10618
811 9534
8518 9134
10134 10418
8218 9118
10734 115
8512 9812
10034 108
10078 1074
9212 102
7012 9312
944 98
9112 10014
85 95
1024 10812
7912 96
7214 8112
6912 80
88 3478
9723 10012
8215 94
10114 104,4
10084 10514
10712 11014
10012 10514
7214 7834
8312 904
78 92
9038 9614
90 9818
80 404
10411 1091s
9512 100
86 94
81 9013
75 85,4
5934 96,4

e On the bails of $5 to the LilorUng, o dales for subs
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BONDI;
N. Y. STOCK EXCHANGE.

Week Ended Oct. 18.

.1 •
Price
Friday
Oct. 18.

Week's
Range or
Last Sale

Range
Sines
Jas. 1.

BONDS
N. Y STOCK EXCHANGE

Week Ended Oct. 18.

t Pried
Friday
Oct. 18.

— --
Rid Ask
82 8214

_
7012 --
9218 04

_
94 Sale

-
93 Sale
7534 Sale
7414 Sale

84 86',

84 8612
101 Sale
99 101

10034 Sale 
88 Sale
10012 Sale 110038
10712 108
103 Sale
94 Sale
85 Sale

9413 Sale

0138 Sale 1
84_
10012 1 - 0238
____ _1107
80 ___

'job" __100
_

itio- gal;
9612 ____
9912 Sale
991/2 Sale
9318 9612
85 Sale
96 Sale
10238 ____
10212 104
1131 1 11478
10012 ____
8514 87
10314 Sale

98
93 9712
9318 ____

-8i38 
-

9812 ____
8512 Sale
0814 9838
10358 ----

104- 
-_

10138 10214
9018 92
82 8338
8212_
90 -92-
- - - --_!
9312 95
101 103
9914 Sale
94,8 ____
9433 ____
9538 ____
8318 ----1
9538
837
8- 

___
8318 89
93 Sale
106 Sale

10334 Sale
96

83 87
98 9812

9314-
6712 -6-633
6712 6934

_
6712 9938
80 Sale
8518 Sale
9812 Sale
91 98

97 99121
9414 Sale
97 99
10234 Sale
10012 Sale
91 ____I
00 Sale
90 9138
9314 Sale
8678 Sale
3014 39
2618 32
90 97

60 69
9518 Sale
10034 ----

7512 79
8'38 91
9834 100
10218 10212
100 10514
100 .---1

101 10234
83 Sale

78 Sale
_ ...

1011.2 103-12
814 8434
8212 8312
8212 Sale8212
955* Sale
108 109
10711 109
8578 __ __ I
854 __ __I

10218 Sale

West
Range 6,,
Las( Sate

ti,ogge
Mace
Jan. 1

Railroad
Ala GS SOu let cons A 54_1943

tel cone 48 ser It. 1943
Mb & Stag 1st guar 348_1946
Alleg & Went let gu 4e____1998
klieg Val gen guar g 48 1942
Ann Arbor let g 441. _ __July 1995
Ater, Top & S Fe—Gen g 48_1995

Adludtment gold 44July 1995
Stamped July 1995

Registered 
Cony gold 43 of 1909 1965
Cony Si of 1905 1955
Cony g 48 Issue of 1910 19613
Cony deb 44.4s 1948
Rocky Mtn 1)1y let 40...._1965
Trans-Con Short L 1s1 41_1958
Cal-Aris let & ref 44e 4_1962

All Knox, dr Nor let g 18.. _1946
All & Chart A 1. let 44.48 A  1944

1st 30-year Se wries 16._ 1944
&Rapti" City lit cons 48 1951
Atl Cosat Line 1st eons 4s July '52
Regletered _  
General uutfled 44e 1964
LA N null geld 4e__ __Oct 1952

Atl dr Day let g 48 1948
28 48 1948

All & Vail 1st guar 6e 1949
Austin & NW 1st gu g 50 1941

Ball & ()bin 1st g 44____July 1948
Registered JUly 1948

20-year cony 444e 1933
Reclatered 
Refund & gen 5seeriee A_ _1995

Registered 
let gold  July 1948ift
Ref A gin Iii series C_. ___199611
P I. E h W Vs Hy, ref 48 _ _19411
Southve DIY lit 5s  1950
Tel A Cin Div let ref 49 A_ 19591
Ref & con 58 merles __ _2000

Bangor & Aroostook lit 5..1943,J
Con ref 4s  196111

Battle Crk & Stu/ lingo 38 19891
Booth creek lit go g 4.8 19361./

Registered 
d2 guar d Se  193611

Beech Crk Ex t 1st g 3 %O.__ ..19611 A
Belvidere Del 00111 MI 310.1943
Big Handy let 48 guar 1844.3
Bolivia Ity let Si  192711
Boston & Maine let fa A C_ _1967
Boast's & N Y Air Line let 4e 19554'
Brune & West let gu g 41_1938
Buff Rol% & Pitts gee g 60_1937
Consol 44e  1957

Burl C HA Nor 1.t& coil 5e 1934,A

Canada Sou cone RU fe A _ _ _ _1962
Canadian Nat 4(4. Sept 15 1964
5-year gold 434e_Feb 15 1930
30-year gold 4 48 1967
Gold 44s 1968.1

Canadian North deb a f 7c...11140!:
25-yearsear s deb 634e  19461

10-yr gold 4344.. __Feb 15 1935
Canadian Pao RY 6% deb stock__
Col tr 44s  1946
Is equip tr temp ail 1944

Carbondale & Shaw 1s1 g 48_1932
Caro Cent let cone 11 41 1949.3
Caro Clineh & 0 let 30-yr 56 1934

1st & con g 68 ser A.Dec 16 52
Cart & Ad letgug4. 1981
Cent Branch U P 1st c 44_1948

Central of Ga let ge_No• 1945
Consol gold 6d 1945

Registered . 
Ref A gen 534. aeries B 1959
Ref & gen 5ierioiC 1959
Chatt 1)1y Our money g 41.1951
Mae & Nor Div let g Ee_ _ .1946
Mid Ga& AtIdly pur m 5s 1947.3
Mobile DPI let g ta 1946

Cent New Eng let gu 49 1981
Central Ohio reorg let 434s.1930
Cent RR & Ilkg of Ga ooll 5e 1937
Central of NJ gen gold fIe_ _ .1987
Nem:Item' 
General Si 

119988 77

Cent Pan Ist ref gu g 48 1949
Registered 
Through Short List go 46_1964
Guaranteed g Si 1960

Charleston & Salm% lit 7s 1936
Chem A onto let con g5a 1939

Registered . 1909
General gold 44s 1992

Registered 
90-year osm• 4145  1930
Ref & impt 44.44 1093

Regletered 
crag Valley let Si. May 1 '40.3
Potts Creek Branch let 48_1946
RA A Div ist con g 4a____1989
2d consol gold 4a  1989

Warm Syringe V let g 50..1961
Masao Corp cony 40 May 15 1947
Chick Alton RR ref g 38 .1949A
CO let stp4 Oct 1929 lot 
Railway tint lien 3%i. ___1950

Certificates of deposit 
Oble Burl A Q-111 Dl. 346_194101.-i

Registered 
Illinois Dtylaton 41  1949
General 4. 1944

Registered 
fit A ref 446 ger B 1977

 1971
Chicago & East ill let 64. __ _1934
C & Kill Ry (new co) eon 58.1961
ObicA Erie lin gold 5e _ 1982
Chicago Great Weal let 48_ _1959M
Cble Ind & Loutsv—Ref 6819471J

Rettimilmi gold I/  1947IJ
Refunding Si Series C.......19471.1
1st & gen 54 ger A . 1966
lit A gen 6soor 18 ....May 1966

Chic Ind & Sou 50-year 44._ _1966
Ciale LB & East lit 4 48___ _1969

D
D

A 0
A 0
M S
Q .1

  AO
Nov
MN
MN
JD
Jo
D

J
J J

B
JD
J
J J
J J
MB
M
JD
MN
J J

A 0
J J

A 0
Q
M

J 1/
J D
0

M N
J J

M 8
J

D

J
1,
0,

J J
D
.1

M S
A

J J
M S
M N
0

A 0
M S
F A
J 1

 I -
F A
J 1
51 S
J J
M

1 D
J D
J D
1

A
51 N
M N
A 0
A 0
D

.1 /

1
M S
M N
J J
C1J

F A
F A
A 3.1
F A

1
M N
M N
NI 8
M 8
F A
A 0
F A

J
1

M
M N
0

J

M 8
M
F
FA
A 0
M N
MN
S
J
J

M N
J

1 D

BM Ask

9918 102
93

83 Sale
82 85
9014 01,2
75 76
9913 Sale

8612 Sale
8612 867s

8512
8512 Sale
85 87
15414 Sale
8318 87
87
95 id
1004 1034
9434 ___-
1014--
8314 -87
8912 Sale

95 98
89 891
6214 Sale
55 587

827
9712 981

9113 Sale

97 Sale

ioifa gale
103 Sale
10834 Sale
91 Sale
10012 1014
8214 83
102 Sale
09 105
8112 Sale
54 68
93% 06

97
7714
82
85 16
97 Sale
80 82
901
2- 

___
100 10014
8812 Sale
97 9834

10018 102
9012 Sale
9912 Sale
9038 Sale
90 Sale
10912 Sale
11334 Sale

_
97 Salo
84 Sale
9612 97
10012 Sale

7312 75I
9912 Sale
107 Sale
85 Sale
78 81

101 Sale
100 101

1-10118 Sale
98 Sale
____ 8378
____ 107
95 90

100- 
-- _

78 79
_

95 9/
108 10912

_
8912 9612

_
87 89
10134 Sale

10814 -10218 igi

9614 Sale
_

95:7a gale
95 Sale

_
82 ig
85- 

_ _
8114 95
94 9838
0838 Sale
64 66
64 66
6612 70 .

8214 881,

-9-4-is
8914 Sale

_
95 97
105 Sale
10113 10413
7812 Sale
101 104
66 Sale
III ___
9814 10412

8714 ____
08 Sale
10413 105
85% 88
9318 ____

Low 11(05

9918 Oct'99
93 Sept'29
827, 83
9213 May'29
9014 Oct'29
7234 Sept'29
9018 9212
00 90
8614 865*
8538 86
85 85
88 Aug'29
8512 8678
85 Oct'29
152 15812
8412 Sept'29
88 88
95 9614
101 101
95 June'29
101 Oct'29
84 July'29
8914 90
9014 June'29
943,3 95
89 89
61 6214
5938 Sept.29
78 Sept'29
97 Sept'29

91 92
87 89
97 9712
98 June'28
100 10213
9914 June'29
101 103
10778 10914
91 92
10014 101
82 8214
100 102
99 Oct'29
8112 8112
6812 Feb'28
9338 9338
95 Aug'28
07 June'28
80 Mar'29

"gliTe
9634 97,2
78 78
9012 Oct'29
100 Oct'29
8812 90
9834 Oct'29

100 101
90 9012
9938 99,2

! 90 9034
8912 9078
10912 110
11334 11334
112 Apr'29
07 9712

I 8114 84
I 9614 97
,100 101
9818 Mar'28
73 73
99 9912
10612 107
80 Oct'29
7612 Sept'29

.101 101
1 9914 10018
97 Sept'29
10038 102
9634 98
87 Mar'29
101 June'29
9778 Aug'29
100 Sept'29
78 Oct'29
100 Aug'29
95 Oct'29
107 10712
10512 Oct'29
89 Feb'29
8878 8934
8714 Sept'29
8818 89
100 10134

11114 Mar'29
102 10914
9718 Sept'29
9514 9612
9134 Oct'29
99,4 9934
9278 95
9034 Sept'29
10314 June'29
8812 Mar'29
84 85
82 July'29
100 Mar'29
97 9834
65 66
65 6513
70 70
70 Oct'29
8214 84
84 Apr'29
904 Oct'29
887e 90
9134 Sept'28
9434 97
10412 105
10212 10212
76 7812
10212 10212
6434 6614
111 111
10018 June'29
91 Aug'29
97 98
105 Oct'29
8512 Sept.29
93 Sept'29

No

3

71
4
15
5
5

11
_ _ _
213

_ _
1
7
4

____
11

9
1
7

_

47
6

135

72

36
66
22
57
13
48
_
2

_

77
4

_
22

4
24
11
62
44
13
1

3
76
60
91

31

7
4

6
153

6

18

29
79

2

43

94
83

32

312
13
3
10

8

45

5
18
6
99
1

115
1

_
61

____

Low 11408

9918 10312
03 94
Si 8612
90 9212
9014 95
71 78
90 94
85 92
8433 92
834 00
8034 85
86 90
85 91
8138 90
10812 185
8312 In
8534 93
93 100
101 10314
93 964
99 104
84 8712
8712 93
9014 90,4
93 9911
84 91
59 75
53 674
78 83,2
9514 1034

8812 934
87 02
954 99

99 16jr,
994 9914
10012 10413
10714 110
8914 94
9938 10312
7813 8514
89 103
99 105
78 8614

-41 90

80 80

-8.5- Wife
911k 99
76 8118
9012 100,2
99 1013,
85 92,
95,3 102

100 10634
90 9814
9734 9934
90 96
8834 95
10818 113
11212 1161/2
112 113
95 99
8018 86
95 99
9834 I0178

"io" -811;
98 102
106 109
80 874
78,2 85

101 1034
98 103
97 100
9034 1054
9434 1.014
87 87
101 101
95 9978

I 9933 101
I 76 84
I 97 100
95 9914
105 11118
10333 105-8
89 89
8844 93
874 871,
87 9134
99 103

11114 113,,
10131 10418
9718 9718
94 1004
9134 98
984 997g
9015 954
9034 920
9984 10314
8811 8818
8112 863,
81 86
100 100
96 10012
6314 707g
64 69
66 71
6572 71
RI 86
84 84
884 94
88 9318

-9.34
1011/2 1011
98 1013
74 8518
991/2 10(1
62 1391/2
10012 1134
100 108
8238 42
9478 10314
103 111)
8512 941/2
0111 91

-MU& 81P gen pi 48 a_May 1989
Registered.

Gene 84s see B____Alay 19843.3
GOD 434, series C___May 1989

Registered  
Gen 434seieriegE__May 1989
Deb 4e thine '25 coup on) .19253

Chic Milw St P & Pac Se_ _ _1975
Cony ad, 58  Jan 1 2000

Chic & N'weet gong 3 As_ _1987
Registered  _

General 4e 1987
Registered 
Eital Si non-p Fed In tax '87

Gen 438, stpd Fed Inc tat 1981
Gen 68 'nod Fed Inc tax_ _1987

Registered
Sinking fund deb Se 1933

Registered 
10-year secured g 78  193)3.3
15-year secured g 8 )48... _1938
let ref g 5s  May 2037
let & ref 4 44 May 2037

Chic Ft 1 & r RallwaY gen 4s 1988
Registered 

Refunding gold 48 1934
Registered 

Secured 4 Sis series A 1952
(.111 St LA N 0 Mem Div 4,l9513

Gold 54 June 15 1951
Registered 

Gold  June 15 1951
Regater0d  

Ch St L & P let 00118 II 58___ _1932
Registered 

Chic St P M 6. °eons 64_1930
Cons de reduced to 346_1930
Debenture 58 1930
Stamped 

Chic T H A So East let 54.. _1960
Inc go 68 Dec 1 1960

Chic En Sta'n 1st gll 4344 A_I963
let 58 series B 19(13.3
Guaranteed it 5a. 59441
let guar 6 48 series C 11463J

Chic A West Ind Kee 68 Dec 1932
Consol 60-year 44 1952
let ref 54.4a series A  1962

Choc Okla & Gulf cone 5e_1952
Cln H & D 2(1 gold 4148 1937.3
C 1St LA C let it 40_ Aug 2 1938

Registered._ _____ Aug 2 1936
CID Leb & Nor ls _ coo go 48 1942,M

CleaNield M Manila gu 5s. _1943
Cleve Cln Ch A St L gen 48_ _1993
20-year deb 4148 1931
General Is series 13 19931
Ref 4 Impt 66 ser C  1941
Ref & Imp* Se sier D 19413J
Cairo Div let gold 4s ...1939J
CM W & M Div 1st g 40_1991
St L1)11, 1st coil tr g it 4e 1990
Spr & Col Div lit g Si.. ...194()
W W Val Div 1st g 4e 1940J
Ref & impt 44e ser E 1977

C C C dr I gen (•ons g fie 1934
Clev Lor dr W con let g 54_1933
Cleve & Mahon Val g 5/1 1938

gu g 4 404.-_1935CIA Mar let _
Cleve & P gen gu 414s serB_1942

Series 13 3,4e 1942A
Series A 4 48 19423
Serie" C 3 Iiii _  1948
Serlee D 34e 1950F

Cleve Shor Line let gu 44.44.1961
Cleve Union Term 1st 540_1972

Registered 
1st e f 5/1 ser ft 1973
Istaf guar 4 tisem•C 1977,A

Coal River Ely let g0 4e 19453
Cob A South ref A ext 448.1935
Col & H V let etc g 42 1948
Cot & Tol Ist ext 4.1 1955
Conn & Paatsum Illy lit 48_1943
Consol Ely deb 401 1930
Non-cony Si 19541
Non-conv deb 48___J&I 19553
Non-cony deb RE ___A&O 1955
Non-conv debenture 4a_ _1956

Cuba Nor Ely let 15(41 1942
Cuba RR let 50-year 58 g_1932

let ref 7 411 series] A .,.._1936J
Ist lien & ref 6s ger B  1938

Day & Mich lit (4:160 4411_1931
Del & Hudson lot & ref 4s 1943
30-year cony 51 1935
15-year 548 1937
10-year secured 75 19303

D ERA Ridge 1st gu g 44___1938
Den & HO 1st cons g 40__1936
Conaol gold 4 tie..  1938

Den & HG West gen 58_Aug 1955
Ref dt inapt Se see B Apr 1978

Des M & Ft D 1st gu 4a _ _ _ _1935
Temporary etfs of deposit 

Dee Plainee Val let gen 4 4!1_1947
Del A Mac let lien g Si 1995
Gold 48 1995.3

Detroit River Tunnel 44s...19131
Dul Nliseabe & Nor gen 58_1941
Dui & Trot) Range let Ng_ . _ _1937

RegLstered 
Dill Sou Shore A Aug 68 . .19373
East Ely Minn Nor DP, let 4s '48
East T Vit & Oa Die g 5a_1930
Cone let gold 5. _ 19501

Elgin Jollet A East lett g 54-.1941
F.I Paso & 1,3 W 1st 64 1965

Erie let consol gold 78 ext. 1930
1st eons g 401 prior 1996

Registered  1996
let consul gen lien g 48 1996

Registered 1996
Penn coil tnuit gold 4e__1951
50-year con. 48 series A___1953

Series B.  1953
Gen cons 4s series 0 1953
Ref & Itnot 5a  1967
Erie & Jersey let 8 164___1955
Geneseed, River 1st 5 f 58-1957

Erie & Piste gu g a Sis ser B_ 1940
Serha C. 3 48 19401

Eat RR eat! e I 78 1964

J J
  Q J

J
1 1

3 i
D

F A
A 0
AI N
Q F
M N
Q F
M N
M N
NI N

 MN
M N
M N
D

M S
J D
1 D
J /
.1 .1
A 0
A 0
M S
0

1 D
1 D
1 D
1 73
A 0
A 0
J D
.1 D
M 13
M El
.1 1:1
M S
J 1

J
19,
J

0 41
J J
M 8
M N

J
Q F
Q F
N

I
J J
1 D
1 1
D

.1 J
.1
I

J 1
MN
NI S

1
J 1
.1 J
A 0
J J
M N
A 0
0
J

M N
A

A 0
A 0
A 0
A 0
0

I
D

M N
A 0
F A
A 0
F A

1
I

A e
.1 J
1 D
J J

I:1
J 0

J 3
M N
A 0
M N
0

F A
J .1
J 1
MN
i'd N
J .1

M g
1 D
0

MN
J .1
A 0
A 0

J
A 0
J 1
M N
M N
A 0

M II
1 J
1 J
J J
.1 J
F A
A 0
A 0
A 0
M N
J 1
1 i
I 1

./
M N

Loco High
82 8238
7712 Oct'29
70 70
9134 92
100 May'28
9112 94
8178 Feb'28
9118 93
75 76
7414 75
7712 Oct'28
86 86
84 Apr'29
8338 Oct'29
100 101
at 2Ct:r

11410044 0
98 98

1001/2
10712 108
10112 103
9212 94
84 85

8921'812 Aug:4'42192
9234 Jaa.29
90 92 I
84 Aug'29
101 Sept'29

Apr'28
81 July'29
78 Apr'29

loo
10138June'28.-

1 9913 100
9534 May'29

, 9914 9912
9978 997g
9212 9312
8412 85
9414 96
102 Sept'29
1014 103
113 11412
10012 10012
8614 Oce29
103 104
9712 97,2
93 93
93 Oct'29
9238 Sept'29
86 Sept'29,-

100 July'28
8418 8512
9812 Oct'29
10113 Oct'29
10312 Sept'29;
10112 1011e-
90 90
8212 8234
8212 Oct'29
9218 Mar'29
90 Oct'28
9234 9312
102 Aug'29
9914 9913
100 Oct'28
95 July'29
10034 Mar'28
97 Mar'29
98 May'29
8518 May'29
8934 Jan'29
94 95
10512 106
107 Oct'28
10078 10334
96

1 
96

8412 Aug'29
9734 97781

88 Apr'29
9412 June'29
67 Oct'29
67 Aug*29,____
76 Nov 98
69 July'29
80 8012
84 8518
98 99
9234 Oct'29

97 Oct'29
91 9414

I 97 Sept'29
10112 10234
10012 10034
9614 Aug'28

I 8914 001
9012 Oct'29
93
85 864
3014 Sept'29
9618 Oct'29
0238 Feb'29
65 Aug'29
66 Oct'29
94 951
10034 Aug'29
99 Sept'29
97 Oct'29
75 Oct'29
87 Aug'29
9834 9834
10158 102
100 Oct'29
98 Sept'29

10078 10078
1 81 8312
7778 7778
76 78
73, 73
10113 Oct'29
8038 8134
824 8234

8212
I 9418 9578
109 109
10612 108
8878 July'29
8818 Jan'29

I 10218 1024

Ne.
6

4
17

51

392 i
680-
11

--
1

;

----
5
51
8
18
44
29

-ilia
90

----
--

_
I

-
14
3
35
11
14

35
4
2

20
1
1

29
--

--
1
2
15

30
_ _
2

_

_

1 2
I 9

46
I 2

5

_
_

__

17
5
6
_

37

11
16

51

126
14

7

---
1
-

14

____

1
61
1

79
7

___ _
33
15
1

267
1
4

__ __
13

1

Ler Hick
80 8644
7618 80
70 75
893, 9514

-148.3 94
694 80
72 804

83 -9-1-3;
84 84
833s 904
P7,1 101
10334 10984
101 101
9513 1014
98 :0634
100 103
10814 11114
10018 1053*
9018 9734
8134 89
8138 81
9118 95
9234 9234
8514 9513
33 88

101 106

81 81'i
78 80
9912 101

97 101
954 97
96 101
9712 9975
8912 10012
784 9212
9012 1004
10012 10412
100 103
112 11613
9914 10114
834 894
991/2 105
9712 10112
92 9454
93 9612
921/2 9252
81 951/2

841g 91
97 9918
10034 112
lO'43, 1053s
98 10312
90 9312
80 92
SO 8812
9218 92,8

91 98
1003/ 1044
97 1011

931 8638

97 97
97 9838
8518 654
8934 8934
92 9934
10513 109

50014 legi
96 101

8412 901/2
8312 9778
R372 91
0112 412
88 90
9412 9412
65 75
67 72

-89 75
78 9318
80 913
98 106
9012 98

97 9812
884 94,2
97 10438
100 106
10011 10314

_
874 9234
8812 9418
8712 98
81 3334
25 40
25 36
9233 9251
65 7614
65 75
93 1001,
10018 10314
9718 10138
97 97
70 8112
87 94
90 101
101 10534
9713 105
957s 1054

100 104
 8012 854

7778 8112
74 8012
7118 7333
10038 102
7814 8413
784 8413
7934 83
91 97
106 1114
105 119
8878 887s
8818 8818
10112 106
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Oct. 18.

it
Price
Friday
Oct. 18.

Week's
Range or
Last Sale

; •

33.44

Rant
Sines

Fla Cent & Pen 1st ext g 56....1930
lit oonsol gold 58 1943

reirida Hut Coast 1st 4348_1959
let & ref 58 series A 1974

Fonds Johns& Olov let 434s 1952
Fort St u D Co lst g 6%9-1941
w & Den C 1st g 6%8_1961

From Elk & Mo Val let 68_1933
OH&S A M&P lit_1931
2d extens 5s guar 1931

Gal, Hous & /fend 1st 5s_ _ _1933
Oa dr Ala Ry 1st cons Se Oct 1945
Ga Caro & Nor ist gu 5s_  1929
Extended at 6% to July 1 1934

Georgia Midland 1s1 3s  1948
Orme dr Oswego let bs 1942
Or R & I ext let au g 4 _1941
Grand Trunk of Can deb 66_1940
15-year s 148 1935

Grays Point Term let is 1947

Great Nor gen 78 series A___1936
Registered 

lit & ref 43(8 series A__ __1961
General 6444 series B.._ __1952
General 58 series C 1973
General 434s series D 1976
General 4 he series E 1977

Green Bay & West deb Otis A- -
Debentures etts B 

Oreenbrler Ry lit gu 4s____1940
Ginn Mob & Nor lst 5 iis...._1950

let M be series C'  1950
Gulf & 8 1 1st ref & ter g 68_11952
Hooking Val let cons g 4348_1999 J

Registered 1999 1,1
Housatonic Ry cones Se 1937 

,,

& T C Ist g 58 int guar_ _1937 _•1
Waco & N W 61, let 68 1930 m.

Houston Belt & Term lit 58.1937 .1Houston E & W Tex 1st g 68_1933
.. 
"

lit guar Se red 1933,M N
End & Manhat let 5s ger A. 1957 F. _A
Adfustmentineome6s Feb 1957 A

i• i
• D
M S
MN
▪ j
ID
AO
MN
3,
*0
J J
J f
J I
*0
ID
.1
AO
MS
ID

Illinois Central 1st gold de_ -1961
Registered 

lit gold 8 ifs 
Reglittered 

Extended lit gold 8%9-1951lit gold 38 sterling 1961
Collateral trust gold 68_1962

Registered 
lit refunding le 1955

PIC:eds. line/ 3341 1952
red 

Collateral 4SUII1 gold 48_1953
Registered 

Refunding 5s 19156
Id-year secured 634e g_ _ _1936
60-year 49fs Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div let gold 38_1951
Louis, Div & Term g 3341 1963
Omaha Div 1st gold 38_ ._1961
ii Louis Div & Term g 30_1951
Gold 350 1951

Registered 
Springfield Div let I 3348_1951
Western Lines 1st g 4&,,,,195i
Registered 

ill Cent and Chic St L & N 0-
Joint let ref Si merles A_1963
let & ref 414s series C__1963

Ind Bloom & West let eat 4s 1940
Ind III & Iowa let g 48 1950
Ind & Louisville let gu 4a 1956
Ind Union Ry gen Seer A-1965
Gen & ref 58 series B 1965

Int & GM Nor 1st es ser A  1962
Adjustment 65 tier A July 1952
Stamped  

lit Se feriae B 1956
1st g fie series C 1956

101 Rye Cent Amer 1st 5s 1972
let coil tr 6% notes 1941

let lien & ref 6348 1947
lewa Central tat gold 58._ _1938

Certificates of depoelt 
Refunding gold 4/2 1951

James Frank & Clear lit 48.1959
Kan A & R 1st au g 581938
Kan & M let gu 48 1990

K Ft & M Ry ref g fie_ _1936
Kan City Sou let gold 3s_ _1950
Ref & impt Se Apr 1950

Kansas City Term let 48_1960
Kentucky Central gold U. _1987
Kentucky & Ind Term 430_1981
!Ramped 19131
Plain  1961

Lake Elle& West lit g 5s 1937
90 gold 58 1941

Lake Elb & MIcli Bo g 3345-1997
Registered 1997

15-year gold 48 1931
Registered 

Leh Val Harbor Term gu 58_1964
Leh Val N V 1st gu It 4 ha- -1940
Leh'gh Val (Pa) eons a 48-2003

Registered 
General cons 434e 2003

Registered 

Lehi Valley R11 gen S series 2003
Leh V Term Ry 1st gu g 68_ _1941

Registered 
Leb & N V let guar gold 4e_ _1945
Len & East let 60-yr 58 gu_ _1965
Little Miami gen 4. series A. 1962
Long Dock cense! g els 1935
Long Isld lit eon gold 68JulY1931

1st coneol gold U____July 1931
3eneral gold 4a 1938
Gold Ia.  1932
Unified gold 4s 1949
Debenture gold 48 1934
80-year p m deb 68 1937 96 N
Our ref gold 4a 1949M a
Nor fib B lat eon gu 68_0et '32 Q J

Lou & Jeff fidge Co gd g 48_1946 M _a
& Nashville 58_1937 M N

Unified gold fis 1940 J J
Registered  3J

Collateral trust gold 6e___1991 M
10-year sec 78_ _May 15 1930 MN

.1 .1
I,
3,
'3
• J
ii
j
Feb
Feb
MN
A 0
AO
ii

• J
1 .1

AO
Jj

M
*0
MN
MN
.1

MN
33

MN
MN

A

A

A
A

3D
ID

*0
J
'I
• J

3.3

.1
MN
MN
P A

J D

ID

MS

I'
*0

AO
AO
.1
'I
ii
J
'3
'I
'3
I'
• D
3D
MN
MN
FA
ii
MN
MN
MN
MN

MN
*0
*0
M
*0
MN
AO
Q J
Q J
• D
J D
M

r, •
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Oct. 18.

Price
Friday
Oct. 18.

Week's
Range or
Lag Sels. 4t°

1341 4.8 Low Mob Na Low Sloll
98 98 1 97 98 Louisville & Nash, (Cone-luded)-

95 9612 93 Oct'29 ____ 93 991/4 let refund 51'4s series A.. _2003 A 0
8812 93 89 Oct'29 ___- 8872 04 let & ref 5e series B 2003 A 9
6714 Sale 67 67% 66 64 80 1st & ref 4 hs series C 2003 A 0
35 Sale 33 34 10 251s 50 N 0 & M lat gold lis 1930 6 1
9334 ___- 9334 Sept'29 ____ 9314 94 2d gold Ils 1930 J 3
105 _ - 10414 Aug'29 ____ 10414 10714 Paducah & Mem Div 0..1948 F A
10014 ____ 10034 10034 10 100 10372 fit Louis Div 2(1 gold 3e_ _1980 M S
98 100 9718 Sept'29 ____ 9512 100 Mob dc Montg 1st g 4348_ _1945 MS
9712 ---- 9712 9712 1 9614 100 South Ry joint Mouon 48.19521 J
9518 9638 95 95 1 92 100 Atl Knoxv & Cin Div 48_ _1956 M N

-aiE, -99- Auayg:22g __-_-- 
944 100 

_ 734 781s 1st cat 48 

86 96 86 86 3 86 89 Loulsv CM & Lex Div g 4M:9'5391 hiM NN
Mahon Coal RR let Si 1934 J .1

794813
Manila RR (South Unto) 48_1939 itN

983  Feb'24 ____
9578 Sale 94 9578 20 -53is -li - 

Manitoba S W Colonlsa'n 58 1934 J D

110 Sale 10918 110 41 10814 113 Man GB & NW let 3 tie_ _1941 J J
104 Sale 10312 10412 19 1024 106 Mich Cent Det & Bay City 58.'31 M S
928 Sale 9258 92% 1 9258 97 Registered  Q M

10912 Sale 109 110 180 108 11238 Registered_  
1940. iJ iJMich Mr Line 4a 

10712 Aug'29 ____ 10712 109 Jack Land & Sag 3348.,.. 1951 M S
-6K g;l-e- 95 9538 13 92 98 let gold 330 1952 M N
10712 Sale 10612 10718 38 10412 10934 Mid of N J lit ext Si  

9410214 Sale 10218 10234 60 10018 10414 58114 Nor 1st ext 410(1880) 11939 A 04 J 13
95 Sale 9458 9514 45 914 9714 Cons ext 434.11884).  I934 J D
95 Sale 9414 9414 5 92 97% Mil Spar & N W let gu 48. _1947 M 8

86 Oct'28 20 ____ ____ Milw A State Line let 314s. _1941 J J
2812 Sale 28 2812 30 22 3072 Minn & St Louis let cons 58..1934 M N
9134 ---- 9134 Aug'29 ____ 9114 914 Temp ctfe of deposit. ..1934 MN
180 104 10378 106 15 97 106 15t & refunding gold 4s__ _1949 M S
9412 9634 100 Sept'29 96 100 Ref & ext 50-yr 5/3 eer A 1962 @ F
10312 __-- 10358 Oct'29 ____ 101 108 Certificates of depoelt ______ 

--9278 ___- 9314 Oct'29 ____ 91% 99 M St P& S8 M cong4eintgu'38 3.11
10212 Mar'28 lat cons bs  

3944 97 9512 9512 1 92 9818 lst cone 5s go as to Int _ _1199389 J3 Ji
100 __-- 10118 Sept'29 ____ 10118 10214 10-year coil trust 6 i2e 1931 M S

10014 Mar'20 ____ 1004 102 let & re/ Os eerie. A 
95 

46 J
-96 95 95 8 95 100 25-year 8 iis 

116946 rvi J N

9558 Oct'29 ____ 9518 9912 let Chicago Terme I 45.A941 MN
9618 99 97 Oct'29 ___- 9618 10218 MISSISSIPPI Central let W...1949 J J
64 sale 9234 94 57 87 98 Mo Kan & Tex let gold 4e_ .1990.3 D
78 Sale 76 78 263 7112 8434 Mo-K-T RR pr lien Seger A.1962 J J

40-year 4s series B__. _ __ _ 1902 J .1
9034 ---- 9034 9034 1 894 954 Prior lieu 414s der D 

987 Oct'29 ____ 87 87 Cum adjust Si ser A .Jan 1100778 i 3A 0
-8 i.- 13-1-: 80 Aug'29 ____ 79 851i Mo Pac let & ref 64 ser A - -1996765 raF AN

84 Nov'28 General 4e 
81 8312 831: Apr'29 ____ 831: 8312 let & ref Secedes F 

Mo Par 3d 7e eat at 4% July 38 M N

1119997787 Nli4 N8
73 7118 June'29 7118 744 let dr role 5e ear G 

8634 89 8718 8718 27 8618 9334 Cony gold IS %a 
81 Oct'28 ___

§ "AT iii7; 

1949 M N

8634 90 Mob & BR prior lien g lis. _ _1945 J .1
7738 9012 8312 Oct'29 1 7632 834

87 Nov'28 
istfimma81101d 48  .1 J

8634 Bale , 
 29453 1

8634 86., 4 84 91 Small  
98312 July'29 ___ 834 8312 Mobile dr Ohio gen gold 48_ _1193485 3 iM S

-
10318 ___ 1031: 10312 5 1004 10534 Montgomery Die let g 541_1947 F A
10634 107 105 Oct'29 ____ 105 1114 Ref & impt 434a 1977 M 6
9714 Sale 964 98 70 9412 1004 Mob & Mar let gu gold 48..1991 M S
87 9412 87 87 2 86 90 Mont C 1st gu6s 19373 1
714 76 1 7412 741 5 7154 7614 1st guar gold 5s  

37 1 i
----

7918 80 Sept.2 ____ 79 8458 Morrie& Essex let gu 3%8_201900 .1 D
7238 7334 7238 Oct'29 ____ 7214 7412
754 sale 7412 751/4 31 7414 7578 Nub cents & Bt L 46 ser A.1978 F A
81 84 82 Sept'29 __ 78 864 N Fla 46 lit gu g /SeF A

76 July'29 ____ 76 76 Nat Ry of Mix pr Ben 410_1995377 
i i

72 Sep1'29 ____ 82 82 July 1914 coupon on J J
8758 90 88 July'29 ____ 88 9012 Assent cash war rot No 1490707

92 Apr'28 Guar 70-year e f 48  Kii
Assent cash war rot No 6 on

101 Sale 10012 10112 369 69293142 190751342 Nat RR Mel pr lien 45411 Oct '26 :171.
9412 Sale 94 9412 Assent cash war rot No 4 on

19
lit consol 48  'ill

---
8014 _ 91 Nov'28__ __ Aliment cash war rot No 40501
8812 8912 8614 Oct'29  - -ia- ii214- Naugatuck RR let g 4s - - -.1954 M N
8112 87 82 Aug'29 80 8814 New England RR Cons 56_1945 J J
9912 10112 100 Oct'29 964 103 Copse' guar 4s  

99912 ____ 9912 9912 ---i 9912 103 N J June RR guar let 4e 1198485 1 iF A
105 Sale 10312 108 25 99 108 N 0 & NE lat ref & Imp 4 hsA'52 .1 .1
87 88 87 8734 71 82 96 New Orleans Term let 45_ _1953 J 1

7712 

D  

9

Feb' 28 ---- _____
92 95 8934 9218 30 8814 9638 

NI083T6sexaseerl&e6MBex n-c Ina 5e..1935 A 0

9512 Sale 95 9512 13 90 9634 let 5 he seriee A 

1954 A 0
9212 Sale 9212 921 2 9075 952 4 let Sc series 0 

1956 1FFA OAAi
76 79 7538 7538 1 72 82 let 434e series

9378 Sale 9213 9378 23 89 98% N & C Bdge gen guar 41,0..11199454556
3714 42 36 Oct'29 ____ ' 36 51 N I' B & M 11 let con g 5,1_1935 A 0
38 40 3614 Oct'29 ____ 36 514 N Y Cent RR cony deb 48 1935 PA N
1418 Sale 11 1512 81 1014 20 Registered M N
85 8634 8514 Aug'29 ____ 8334 92 Consol 413 series A 

19995 ____ 10014 Apr'29 ____ 994 100% Ref & impt 4Sis series A 2019 F A3 A O 
8138 ___ 8112 Sept'29 ____ 814 8412 Rel & trout 5e series C 2013 A 0

Registered  A 0
9458
73
9734
8814
84

87
84
9812
95
7712
7513
9712

101
9218
86
83
94

Sale
75
Sale
Sale

10'

1-6912
Sale
78
9814

103
99
Sale

Sale

9212 9438
73 7334
96 974
87 .8812
84 843.1
95 Jan'29
85 Sept'29
84 Sept'29
101 Oct'29
9538 Oct'29
7712 7712
78 Sept'29
9712 9814
9934 Apr'28
102 102
9512 Sept'29
8414 8634
8238 85
93 94
09 Nov'28

25
17
25
17
3

2

40

1

65
36
9

103 105 103 103 1
10018 10178 10034 101 3

10538 Feb'28
83 -87 88 Aug'29
102 10512 102 Oct'29

8612 Dec'28
ion 108 loo loo
964 9814 934 Aug'29
97 ____ 97 Sept'29
91 Bale 8914 91 -5

9912 Dec'28
80 844 8634 Oct'29
__ 9978 9634 July'29 _ _

9313 94 95 Oct'29 _
8712 Sale 87 8712 15
9514 Sale 9514 99 2
8812 ____ 884 Oct'29
101 ____ 101 10112 6
934 96 93 Oct'29

9314 May'29
99 100 09 Oct'29
101 Sale 1004 101 I 30

89 94%
70 76
9414 100
84 9012
8312 904
95 95
85 90
84 95
97 101
9538 100
754 8112
7412 784
96% 9912

1007s 10518
9512 9934
83 8814
8238 86
92 100

1007S 10714
997S 10313

8738 88
084 10874

100 104',
934 101,4
9634 100
894 94

"eV 9014
95 100
9212 9938
8434 914
96 100
8412 90
9912 102%
9112 9514
9314 93,4
9818 ieos4
100 103

N Y Cent & Bud Riv M 8348 1997
Registered 1997

Debenture gold 48 1934
Registered 

80-year debenture 4s 1942
Lake Shore coil gold 3348_1998

Registered 1998
Mich Cent coil gold 8 All_ ..1998

Registered 1998
N Y Chic & St L let a 48_ _ _1937

Registered_ 1937
25-year debenture 411 1931
2d 6s series A B C 1931
Refunding 534s serial A_ _1974
Refunding She merlin) B _1976
Ref 434e series C 1978
Y Connect lit gu 4345 A.1953
let guar Si series B 1963

N Y & Erie let ext gold 46..1947
8d ext gold 4 he 1933
4th ext gold 68 1930

N Y & Oreenw L gu g 51_1948
N Y & Harlem gold 349-2000

Registered 
NV Lack &W 1st & ref gu 58'73

ist & ref gu 43.4e con 1973
N V L E & W let 76 ext.- -1930
N Y & Jersey let 5e 1932
N Y & Long Branch 4s 1941
NY&NEBost Term 48_ 1939
NYNH&Hti-cdeb4e 1947
Non-conv debenture 810_1947
Non-conv debenture 834.. 1954
Non-conv debenture 4s...1956
Non-conv debenture 48...1956
Cony debenture 34s 7956
Cony debenture 6e 1948

Registered 
Collateral trust Si
Debenture 48

1940
1957

lit & ref 4 hs ger of 1927.19613 0
Harlem R & Pt Ches 1.1 45 1954 M N

I,,

MN
Ii

MN

FA
P A
P A
FA
* 0
*0
MN
MN
AO
I
MS
P A
P A
MN
• S
*0
MN
MN
MN
MN
MN
MS
P A
MS
A0

B
MS
*0
Ii

j
!I
'I
*0
MN

BM Ask Low 11158

10314 105 10318 10412
10118 sale ion8 10114
0214 100 9234 0234

10014 Sale 10014 10058
10014 ____ 9912 Oct'29

894 87 Sept'29
624 65 6212 Oct'29
9412 97 97 Sept'29
9014 Sale 89 9014
8914 90 89 8914
97 100 97 Sept'29
9718 9712 Oct'29
7414 ____ 75 Oct'29
6612 7378 65 Sept'29
985a 9834 9714 Oct'29

90 8538 Sept'29
-9914 100 9934 Oct'29

10034 Apr'28
9214 Apr'29
9218 july'28
79 Mar'26

8112 ____ 82 Oct'29
. 92 93 92 Oct'29
89 95 92 92 1
92 Sale 92 92 1
874 90 8712 Sept'29
__---- 90 Apr'28
4414 46 44 Oct'29
4318 46 44 44 1
23 Sale 204 23 36
2118 244 1878 23 25
1912 ____ 1712 Aug'29
8618 88 8618 87 46
90 94 97 9814 19
97 Sale 97 97 5
9914 Sale 9914 9912 15
9518 9912 95 Oct'29
8814 Sale 8778 8814 29
844 ____ 8312 Jan'29

96 Oct'29
8212 86 8214 83 2
9934 Sale 0738 9934 57
83 Sale 8078 83 42
9158 93 92 92 9
103 Sale 10211 103 3
9938 Sale 98 9938 15
7412 Sale 72 75 143
99 Sale 97 99 160
98 Sale 97 9834 61
11212 Sale 112 11412 109
87 8914 9058 July'29

10034 100 Apr'29
99 Feb'29

8378 88 Aug'29 - -
_ 84 85 May'29

-9018 91 91 June'29
97 99 97 97 1
95 954 9214 94 11
8512 86 86 Oct'29
102 106 103 Oct'29
100 100 100 5
7512 Sale 7512 7512 8

90

No

6
6
6
19

6
27

87 Sale 87 87
99 Aug'29

_814 

Sale 

__ .. 7188834 Julyjuy '8. 221884

8712 Aug'28
838 14 812 834

-7- gale- 
31754 July'172171

22 Apr'28
758 Sale 7 

7

7312-- 
76 Sept'29

93 -95 93 93
8218 8412 8018 Oct'29
7814 83 7814 Oct'29
92 94 874 8714
86 Sale 86 86
92 Sale 92 9214
9318 9712 9418 95
98 9934 98 Oct'29
8518_ 8612 Oct'29
10034 Sale 10014 10118
9318 

- 
_ 9334 9334

97 97 Sept'29
i0578 Sale 10458 1054 35

104 Sale 10338 10412 79
106 Mar'28

106 Jan'29
86
9658 9734 9612 97 14
86 Sale 86 43

7712 Sale 7712 7814 8
744 Sale 744 7418 1
9534 Sale 9534 9634 44

_ 76

953  9612 94 July7'629
9012 9212 9212 Oct'29
7358 78 7558 Oct'29

10
75 -81 75 Sept'29

75 Sept'29
9438 gale 9,438 946k 2

;6014 e..19a_fe_ 1902114 Sept'29

36
9714 98

10434 Sale 10334 10414 18
10512 Sale 104 1054 27
93 Sale 914 94 22
934 99 93 0l'a
10212 ____ 100 Sept'291_

88- 
- 88 Oct'29

_ 100 984 Mar'28
98 9912 99 Aug'29

96 96 96
7518 _ 75 Oct'29

7514 Oct'29
100 0018 Feb'29
974 ____ 96 Apr'29

07058 Sept'2981e p t
96 9812 984 Oct'29

8 

9512 July'29 __
8018 ____ 80 Oct'29
74 Sale 74 74 1
7212 ____ 72 72 1
81 Sale 81 81 5
8012 81 7978 8012 7
73 74 7138 74 25
134 Bale 13hz 137 415

12014 Oct'29 _
15412 Sale 10412 10434 66
75 Sale 7334 75 17
9038 Bale 88 9038 149
8518 88 I 847g 841/4 1

714 _

18

34

31

18

1

2
10
8

50
5

Ranee
glace
Jan. 1.

Low 111418

1001s 107%
101 10578
9118 99
99% 101
99% 10014
85 9114
601s 6712
931s 97
84 9014
86 92
97 99%
9714 100
72 76
65 77
9714 10018

85% 8611
991: 100

64 93

78 -117:3;
8714 9634
881/4 96
92 95
8714 92

"43"
40 5314
191/4 86
154 23
16 1911
63 8914
90 99
921s 994
9714 101
91 102
83 9811
9311 Mt
95 99$11
811s 86
9512 102
7914 8653
8712 9412
10112 10712
9518 1014
70 77
0412 99%
9312 100
10012 1251/4
gel: 917s
99 100
99 100
85 98
85 89
91 9391
97 100
90 974
8218 87
102 106%
9312 101
7112 8013

85 9073
9812 102

i"

S 15I

-lila 2212

In;
76 82
911: 9974
80 8611
784 88
854 974
8312 91
90 100
90 10011
98 101
8511 96
98 10512
9334 9534
9312 97
102,4 10884
106 106
8418 90
94 100%
101% 10Th

74 82%
74%
93% 9784
94 95
90 967s
731/4 81%
78% 76
74 7994

751/4

914 96
901/4 9214
95% 9834
100 10214
1011/4 1074
101 107
91 954
89 9712
9914 1024
88 98

99 100
91 98
70 88
7514 75,4
1004 1004
90 1001a
1004 100%
92 10011
97 97
9512 9512
74% 81
73 77%
68% 76
74 6418
7411 841:
68% 75
116 137
115 129
102 105%
701s 79
8414 92%
84% 9012

b Due Feb. 1.

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



New York Bond Record-Continued-Page 4 2515

BONDS
Ni Y. STOCK EXCHANGE.

Week Ended Oct. 18.

4-4 -
tll

i''.7.-
.-.3:

Prices
Friday
Oct. is.

Wears
Range or
Lou Sate.

Range
Since
Jan. 1.

BONDS
N. Y STOCK EXCHANGE

Week Ended Oct. 18.
a
-

.1 J
M S
51 N

J
0

'1.1 1
F A
F A

1 '3
J J
J 1i 

J
J 1
./ .1
J 0
J 1
1 J
1 J
M S
A 0

/.1 
N,7908702220____87,01 

A 0
A 0
F A

Si $
M S
M 8
F A
F A
J 1
F A
A 0

J D
J 0
SI S

Itlj DS
M N
A 0

MN
J J
.1 J
1 i_
J J
3 J
A 0

  A 0
A 0
A 0

J
1 J
M S
la S

J .1
D

J J
M S
A 0
F A
J .1

A
J

1 D
Mar
A 0
A 0

J
S
1
0

J D
J

A 0
J
J

M S
1)

13
-- -
---------70
A 0
.1 J

M 8
J

M S
D
El
J
A

Ivl N
.. _ _
M fil
M N
J J
A 0
M N
M N
F A
M 8
J J
J J
J .1
J J
A 0
M El
A 0
F A
F A
Q M
F A
F A
F A
A 0
J J
J J
A 0
M S
J .1
.1 J

F A
M S

MM SS
D

1 D
J 1
1 J
M N
J ..1

Price
Fridav
Oct. 18,

Week'. I
Range or
Lag Sale

Low High
100 100

89611188 julY298.2 16
72 7318
9518 9614
9414 9414

9801182 SOct'29
8818 Mar'29
9718 Jan'28
9212 Sept'29

Oct'29
Jan'29
100,4

95 Dee'28
8838 Aug'29
89 89

10212
8878 90
98 Oct'29

July'29
9814 Apr'29

6234 Oct'29
68 68
61 5312
5512 57
60 6314
7912 85

Mar'29
744 8 841

7534 80,2
07 Oct'29
998  Oct'29
103 103 I

87 88 34
87% June'29
9418 9418
100 100
9212 93%
97 98
8778 87%
83 May'29
10018 Sept'29
9514 Apr'29
8714 91 -
8612 Aug'29
10514 10533
10312 July'29
8638 89 •
8714 Sept'28
11312 11512
11814 12012
10212 Aug'29
8612 Sept'29
984 July'29
90 90

65 Sept'29,---- ,

Apr'28
99 Mar'29
95 95
10112 1002
8634 8634
1015 103

Mar'29
10338 104
95 Mar'29
97% 9834
9712 99
9878 99
10312 10312
973 Oct'29
 Aug'29

03 Sept'29
12 Sept'29
902 9012
98 Apr'29
 955  Apr'29
9812 9812
86 8714

85 Oct'29
85 86
 Sept'29

60 Oct'29
9112 93
90 Aug'29
885 8633
94 9578
10612 10612
8412 88

Sept'29
Nov'28----

8714 8714
8212 May'29
10 Oct'29
98 Oct'29
99 99
98 Sept'29
86 Oct'29
102 103
10034 103
98 9812
10133 10278
9818 May'27
7733 Aug'29
98 Oct'29
88 Jan'29
82 Sept'29
87 8712
9714 977
87 89
93 Nov'28
8414 Mar'29
8312 Sept'29
84 90
98 98
761e 80
9112 93
10014 Sept'29
8512 Oct'29
9378 98
8433 8433
81 Oct'29

100 Sept'28
8538 86
102 Feb'29
8834 88%
62 62
99 Apr'29
85 Oct'29
7712 7712
87 8714
 79 Oct'29

e's • I
E -,e,
-
Na
1

-- -
15
55
1
13

----
----
----
____
----
----
8

--
----

4 
6
44

----
----
____

----
25
25
52
106
181
----

2170

4
----
----

1

12
----

2
1

88
291
5

-- --
----
---,-,
41

--,,
10

-,,,
110
-,,-
wo
48

----
----
---,

1.

----
---.,

2
3
2
17

----

--43-71-

159
2
3

----
----
----
--__

1
----
-___
6
11,

----
4

- --
-___
59

----
17
51
6

128
.,--.I

1
----
----
----

4
----
----
65
9
7
40

-. --

----
----
----
____
3
38
18

----
----
_---
5
5
29
8

----
--__
18

___3.

----
14

___ _
15
2

____
____
10
9

____

Range
,91nce
Ian 1.

-

NY OA W ref Iota 48_June 1992
Res 95,000 only_june 1992

General 4a 1955
NY Providence A Boston 481942

Reggiterell 
N Y A Putnam lit con gu 4e 1933
NY Susq & West let ref 56_1937
38 gold 444e 1937
General gold 5e 1940
Terminal lit gold ile 1943
NY W-ches dr B lit eer I 498s 46
Nord Ry ext'l a 1 61.48 1950
Norfolk South let & ref A 58_1961
Norfolk & South let gold 60.1941

Norfolk & West gen gold 68_1931
Improvement A ext 68._ _ _1934
New River let gold 61 1932
N et W Ry let cone g 4a 1996
Registered 1996

131,1 let lien et gen g 48_1944
10-yr eon, Si 1929
Peenh C dr C joInt 4a_ _1941

North Cent gen dr ref Sc A.1974
Gen & ref 494e set A stpd_1975

North Ohlo lit guar g 5s_ _ _1945
North Pacific prior lien Li,... 1997

Registered 1997
Gen Ilan ry Jr Id g 38_Jan 2047

Registered Jan 2047
Ref .4 !mot 4148 Bertha A.._2047
Ref A kept fls serlee B__2047
Ref A impt Be series C____2047
Ref A imp: to eeriee D____2047

Nor Pao Term Co let g 68..1933
Nor Ry of Calif guar g Is. .,.1938

North Wisconeln let 6e _ _ _1930
Og & L Chem let gu g 48......1945.5
01210 Connecting ay let 4a1943
Ohio River RR let g be_ __ _1936
General gold Is  . 1937

Oregon RR A Na, eon g 48_1940
Ore Short Line let cone g 56_1946
Guar stpd cone be 1946
Guar refunding 48 1929

Oregon-Wash let & ref 4a_ _1961
Famine Coast Co let g be__ _1946
Pim RR of Mo let ext g 4e 1938
26 extended gold Be. 1938

Paducah A Ills let if 444a. .1955.5
Paris-Lyons-Mel RR esti fle 1959

Sinking fund external 78_1959
Parls-Orleane RR e 1 78 1954
Ext sinking fund 5345 1968

Paullsta Ry let A ref if 76_1942

Pennsylvania RR eons g 48_1943
Comm! gold es 1949
Miami stud dollar_May 1 1948

Registered 
Coniol sink fund 410____1960
General 41.4i serial A _ _ _ _1985
General 68 Pedal B 1968.5
10-year secured 78 1930
15-year secured 6 48 1936

Regletered 
60-year secured gold IC,. __1984

Pa Co go 3 As cull tr A reg-1937
Guar 3328 coil trust ser 13.1941
Guar 3%e trust still C____1942
Ouar 33.4e trust etfe  1944
Guar 15-25-year gold 98:1931
Guar 45 eer E trust etfe___1952,M
Secured gold 41.(e 1983M

Pa Ohio & Det 1st & ref 44e A'771A
Peoria & aotern let eons 40_194-01A
Income 4s April 1990

Peoria A Pekin Un 1st 5,1-0.1974
Pere Marquette let ear A 58_19561
la 4. merles] II .  1956

PlIlla Ball & Wash Iota 41._1943M
General 55 series B .  1974

Philippine Ry let 30-yr of le '37.5
Pine Creek registered let 68_1932
Pitts & W Vi let 444s 1938.5
PC C & St Lao 444c A 1940

Series B 412e guar 1942
Series C 444e guar 1942
Series I) 48 guar 1946
Series E 344e guar gold 1949
Series F 4e guar gold 1953
Series 0 4e guar . 1957
Series 11 eon guar 48 1960
Series 1 cons guar 434i 1963
Series .5 eons guar 4 lie 19(34
General M. Is series A__.1970

Registered 
Gen intim guar As ger B__1975

Registered 

Pith MaK & Y lit gUde___1932
26 guar es 1934

Pitts fib A L E 1st g 5e 1940w
let corthol gold ea 1943.5

Pitts Va A Char tat 48 1943
Pitts Y & Ash lit 41 sir A. _1948

let gen to @erica IS 1962
let gen 560.114m C 1974

Providence Secur deb 4e 1957
Providence Term let 4s_ _  1958
Reading Co Jersey Cen coil 45 '51

Reglatered 
Oen A ref 4142 series A__1997

Rensselaer & Saratoga 68___1941
Rich A Meek let g 40 1948
RIchm Term Ry let gu 158_1952
Rio Grande June let gu 614 _1039
Rio Grande Sou 1st gold 4, _1940
Guar 4s (Jan 1922 coupon) '40.5

Rio Grande Neat let gold 48.1939.5
lit con & coil trust 48 A_ _1949

RI Ark & Louie let 41.45..1934
Rut-Canada let gu g 4a _ _ _ _1949
Rutland let eon g 434e 1941

Si Joe A Grand lel let 4a  1947
tt Lawr & Aft let g 5s 1996
29 gold (Ss 1996

SS L & Cairo guar g 4a 1931.5
Be L Ir Mt & El gen eon g 58_1931
Stamped guar 55 1931
air & CI Div Int g 4e 1933

B1 LM Bridge Ter gu a 5s_1930 
St L-Ban Fran pr Ilen 48 A 1950
Can M 4 lingerie-8 A 1978
Prier lien 48 serlea B 1950.5

St Louis & San Fr Sly gen 66_1931
General gold 55 1931.5

M S
M S
J D
A 0
A 0
A 0
J J
F A
9' A
M N
J J
A 0
F A
M N

M N
F A10438
A o
A 0
A 0
J J
M S
J D
M el
M S
A 0
Q J
Q J
Q F
Q F
J J
J J
J J
J J
J J
A 0

11 J
J

M $
J D
A 0
J D
J .1
.1 1
J D
.1 J
.1 D
kr A
J .1

J
F A
M S
M S
M S
M El

M N
M N
M N

F A
.1 13
D

A 0
F A
F A
M N
M S____
F A
3 D
J D
A 0
N
N
0
0

Apr.
F A

J
J 1
N

F A
J

.1 D
D

A 0
A 0
M N
M N
F A
J D
AI N
F A
F A
M N
1 D
J D--------102
A 0
A 0

J J
J J
0
J

M N
J 13
F A
J D
M N
M S
A 0
A 0
.1 J
81 N
M N
J J
J D
J .1

1
J

A 0
M S
J J
1 J

J I
i 8
A 0

.1
A 0
A 0
M N
,A 0
M S
M S

J
1 J

J

Bid Ask
64 Sale

5312 5512
8458

84 9212
80 82
____ 75
7012 71
9212 95
8312 Sale
10114 Sale
71 Sale

10058 1015s

ii5i" 1-6-2
00 91
--------86
92 Sale

9114 ____
____ ____
96
____ -92
87 Sale
87 88
64 6412
9318 05
96 Sale
11178 Sale
10212 Sale
10212 103
109 1097o
97

99% 
77 Sale
72 74
97 9812
97 Sale
90 9014
101 10112
10212 10412
9918 Sale
88 Sale
66 7012

96 10058
94
993  Sale
104 Sale
____ ____
958 Sale
100 10012

9238 ____
91% 95
9178 9218

9858 998
9712 Sale
10412 Sale
10012 Sale
10734 Sale

.
10218 Sale

____
8312 ____
8338 ___
8134 94
9714 ----
8718 80
9718 Sale
96 9658
7914 81
30 3678
101 ____
10158 Sale
10158 103
92 94
10214 1034
3018 317s
102 Sale
92 ____•
9612 98

0812

92 9614
90 ____
92
92 97
92 100
9714 _ _ _ -
9614 ____
10312 104

. 2 ale 

100 101
10134 - - - -
100 101

---- --

iiioi "s Iiii 
9912 ---
6634 ---
8033 841
90 91
__ ____
97 Sale
10112 ---

--

____ 971n

____ __ _ _
88 Sale
8014 8234
9558 Sale
80 Sale
84 Sale

81 84

-___ 105
96 98
98% Sale

9334 043
99 100
88 Sale
89 Sale
100 Sale
10012 101
9912 Sale

Low 11100
62 64
70 Apr'28
52 • 52
9012 June'29
89% Jan'28
83 Sept.29
80 Sept'29
84% Nov'28
70 Oct'29
91 Aug'29
8314 84
10012 10214
71 71
100 Sept'29

10012 10012
Aug'29

10112 Oct'29
89 8958

Sept'29
92 92
270 Aug'29
9114 Sept'29
107% Jan'29
9614 0614
92 Sept'29
85 8714
8414 July'29
6212 6312
62 Mar'29
9234 96
11012 1117s
102 103
10212 10212
10934 Sept'29
100 Aug'29

100 Sept'28
708 77
9538 Nov'28
9812 9812
97 97
90 90
10034 Oct'29
10212 10212
995 995
8578 88
66 Oct'29
91 Oct'29
98 Sept'29
9112 June'29
99% 10012
10212 104
10338 Jan'28
957 9614
10014 Oct'29

9214 Sept'29
9114 9114
9058 91,4
8812 Oct'29
9914 997
96 9712
10378 10412
10038 10058
1075 10834
112 Apr'28
102 10278
84 Aug'29
8412 Aug'29
835  Sept'29
82 Sept'29
97,2 9712
87 Oct'29
961* 97%
9334 95
7914 80
32 32
101 Oct'29
,10034 10218
) 8612 Oct'29
I 9233 9312
10218 Oct'29
3014 38,4
102 102
92 Oct'29

. 975  Sept.29
9712 Sept'29
9712 Oct'29
9614 July'29
93 June'29
9634 May'29

1 9614 July'29
9812 May'29
9812 Sept'29
98 Sept'29
10278 Oct'29

June'29
10312 10312
11312 Jan'28

102 Oct'29
10333 July'28
10018 Oct'29
10014 Aug'28
9918 Sept'28
9112 Apr'29
101 101

70 ser4- 5
80% Oct'29
8812 PO%
9414 July'28
9512 97
10018 Mar'21
78% May'28
102 Oct'29
93 Sept'29
6 May'28
712 Apr'28
8612 88
80% Oct'29
95 16
75 80
84 84

837 84
9412 July'29
102 Aug'29
97 Sept'29
98% 100
10134 Dec'28
933 9434
99 081'29
8558 88
8612 89
9934 101
101 Oct'29
9734 Oct'29

No.
7

54
25
6

2

_ _ _
9

___ _
0

_

10

96
_
9

42
57
6
8

--

31
_-

1
1
4

3
25
14

___ _

_ _ __

135
16

___ _
32
--

1
10

____
6
34
27
114
62
.

57

__ _ _

3
___ _
85
62
6
8

10

15

5
2

____
--__
____
__ __

____

____

--- _
__ __
__ __

1

_

_

23
_

14

27

13
16

6

82

46

119
358
22

Low HISS
62 74%

-.56 .-7114
90 91

83 8912
747s 8612

91 10112
79% 85
100 105
71 9034
97% 102

100 10314
10438 105
99% 104
88 9214
86 8912
89 94
13212 270
9114 95%
107% 10778
95% 99
91 9614
84 90
8334 89
60% 871t
62 631:
8914 9878
109 1131,
10012 105
101 104%
10954 10954
99 100

7033 83

98 -9-9-1i
97 100
85 11212
10018 10638
10018 106
97% 9978
8312 891,
64 80
891.4 94%
9814 99
9112 98
9712 101
101% 105

93 9612
9918 104

92% 95
89% 04
90 93%
8812 8812
95 10112
9312 10012
10214 20812
lows 103%
10812 111

101 105
84 90
8418 8712
83% 89
8114 85
9812 9918
85% 92
9412 991$
01 97,4
7914 87
32 45
99% 103
100 104%
86 DI;
90 95
107 108
2912 39
101 103
92 96
953e 99%
95% 100%
9712 99%
9412 41512
93 93
94% 96%
96 9(112
95 9812
96% 100
96% 9934
10212 10818
102 102
10212 10812

10114 102

s9914 1001;

9312
100% 10312

7912 84
8812 93,2

"oi" 164

-We 102
9178 93

Silo -111i1-4
78 87
91% 9678
75 81
8018 9012

8038 88%
9412 10478
100 102
9512 9.71,
97 101

92 94%
9834 100
83 8812
8314 8912
97 Ifilte
9814 102
95% 100%

St L Peer A NW let gu 58_1948
St Lou% Sou la_ gu g 48_ _ _ _1931
St L SW 1st g 4s bond ctfe_ .1989
26 e 4a Inc bond etre Nov 1989.5
Consol gold 42 
let terminal & unifying 6e. 1144N

St Paul & K C Sh List 4;48_1941
St Paul & Duluth let 5a 1931

let coneol gold 4a 
St Paul E Gr Trunk let 4;4s_ in;
St Paul Minn & Man eon 424 1933

lit cons& g ith 1933
Registered 

6e reduced to gold 4;40_1933
Registered 

Mont ext let gold 49 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dep let & ref 50_1972
S.A dr Ar Pass lit gu g 45_  1943
Santa Fe Pres & Phen let 58_1942
nay Fla & wan let g 88 1934

let gold 5e _1111'P_,r_
SciotoV & NE lot gong 48 9
Seaboard Air Line let g 421_1950

Gold 4s stamped 1950
Adjustment be Oct 1949

1959 

ta 

Certificava of deposit_ _ _
Refunding 441 
let &cons 80 series A 1945

Regtstered 
All & Btrm 30-yr let g 48_01933

Seas.rbrre2rdBAII Fla let gu6sA_1935
 1935

Seaboard dr Roan let be extd 1931
El & N Ala cone gu g 5a 1936
Gen cons guar 50-yr 58_1983

Bo Pan coil 413 (Cent Pao col) k'49
Registered 

let 412e (Oregon Lines) A..1977
20-year cony FA 

11996348Gold 4345 
Gold 41.421  May 111165
Sank.Fraataeedn2Term let 4e____1950

So Pee of ('al let con gu g 58_1937
Se Pao Coast let gu g 48____1937
So Par RR let ref Ls 1955

Registered 
Southern Sly let Cons g 58-.1994

Registered 
ei I:g: 4e Bertha A__1956DeRvegLeeel/1

Develop A gen Si 1956
Develop & gen 644e 
Morn Div 1st g 5e 

19521
1999.5

St Louis Div let g 48 1951
East Tenn reorg lien g 6s 1938
Mob Ohio coil tr 48 1938de

Spokane Internet let g fa 1955
Staten Island Ry let 434i.._ 1943.5

T

_.Sunbury & Lewiston 1st 421._ _1936
Superior Short Line let 5e_ _81030
Term Aeon of St L Iota 4;0_1939

let eonsgold 5s.  1944
Gen refunds I g 48 1953

Texarkana & Ft S let 544e A 1950,50
Tex de N 0 corn gold 5e 1943.5
Texas & Pac let gold Se 2000
2d Inebe(Mar'28cti on)Dee 2000
Gen ref 5a seriee B 
Gen & ref 58 series C 

1977

La Div B L let g Ea 

et 
1979

 19 31,1
'rex Poe-Mo Poe Ter 5420_1964,M
Tol A Ohlo Cent let go Ea 1935,J

Western Div let g 518.._..19351A
General gold 56 ...... ..  1935:

Toledo Peoria & Weet lot 48_1917,1
Tel St L & W 50-yr g 4e 1950.
Tol W V 42 080 414e A......_1930

let guar 404e settee It_  1933'.1
let guar 40 series C .... _ _1942,

Toronto Ham & Buff tht g4.8 194611

Ulster & Del let coos st 58._ 1924411
Stpd solo Dee '28 & June'29 int,
1st cony 5s ctfs of dee 
1st refunding g 48  1952

Union Poe let ERA Id get 481947
Registered 

let lien & ref 40 June 2008
Gold 4 %a 19871
let lien & ref 511 June 2008
40-year gold 4e 196811

t.' NJ RR & Can gen 48__1944iM
Utah & Nor let ext 4e 19331J
Vandalia cons g 4e series A 1955'F
Cone a f 45 seriee B. 1957

Vera Crus A P assent 4;0_1934
Virginia Mid 58 series F 1931
General 50.  1936

va A Southw'n let. gu 58 2003
let cons 50-year 5e 1958

Virginian Ry let bs series A_1962
Wabash RR let gold bs 1939
26 gold Ea 1939
Ref A gen of 534e eer A__.1975
Debenture B6eregistered.1939
let lien 50-yr g term 48_1954
Det dr Chic ext 1st g 5e 194 I
Dog Moines Dl, let g 48_1939
Omaha Div lst g 3 He 194 1
'Poi A Chic DIv g 4a 11141

Wabash Ry ref A gen Be B 1976
Ref & gen 4448 series C 1978

Warren let rd l gu g 33422 2000
Waeh Cent let gold 4s1948
Wash Term 1s1 gu 3145 1945

let 40-year guar 45 1945
W MID W & N let gu 5a_ _1930W
West Maryland let g 4e_  1952

let A ref 544eserloe A 1977
West N Y .4 Pa 1st g 58 1937
Gen gold is 1043

Western Poe let ser A 58 1946
West Shore lit 4, guar 2381
 2361

Whileeelrutfr ZiLake Erie-
Ext'n & Inapt gold 55 1930
Refunding 4428 eerie, A 1966
RefundIng 58 merles B 

11"9469RR let consol 4e 
Wilk & East let gu g 55 19421
Will A SF let gold 5e 1938
Winston-Salem S B let 45.__1960
Whi Cent 50-yr let gen 4a 1049
Sup A Dul div & term let 45'36

War & Con East let 434i_.,,.1943

Bid Ask
99 10212

8112 84%
7112 7912
95% 9614
95% 97
9034 

Sale9 9818 ____

-9.ii2 -9-5-3-2
100 103 10134
9733 ____ 103
--------100

-1-)Eli2 -91-
88 89
10212 105 10218
90 Sale

--------104
___

6014 74
68% 7012
64 64%
57 Sale 
6312 Sale
8414 Sale
--------75
84 888
79 Sale
77 Sale
92 9712
9938 ____
10314 104

884 Sale
____ ____
9418 Sale

-93-7-e Sale
98 Sale
88% 9014
____ 86
____ 10012
____ 9614
91 Sale •

____1
11:13% Sale
10533 106
89 sale
____ ____
11512 sale
11958 Sale
102 103
8434 8812
9834_ _ I
9018 -91

66 6712

 ---------95 
oci;

95 Sale
01.12 sale1 

'

8634 87
10278 Sale
--------98
104 10412

_ ___ 
--98 9912

99 Sale
99 9912
10234 10312
9712 9834
--------103 

 95 97 i
12 _ _ _ _ I
9012 Sale
97 ____
9514
9018 ____
8714 Sale

85 9412
86 Sale

57 60
9214 Sale
9214 9312
8638 8714
9578 Sale
10612 Sale
86 Sale
--------94
--------96
8714 ____
8714 

_- 
__

1018 15
98 9934
99 100
9112 103
80 86
10234 Sale
103 Sale
981  98
102 Sale

_ ___ 
- -7712 87

98
8218 -9-0
79 817e
85 871
977  Sale
89 Sale
____ 8058
837 88
8878 89
84 Sale
98 99 '
7814 Sale
92 9378
100 1003

- 87
97 9814
8518 88
8214 85

9914 99%
8534 ____
92 97
-___ ____
61 6218
98 ____
SO 9112
7712 Sale
8534 8714
7914

Low high
9818 10318

980511 8115
971313412 9863,2

9114 101%
8914 9514
98 9932
8014 8818

-921.2 9812
10118 10414
1_09_63.12 1071142

88612 9859s28 

100 10514
8678 91
98 102
1021* 106
984 1001

6012 75%
6432511444 56703411

854142 866314

75 76
78 89

9', 8557 801,2
97 98%
99 10033
10214 107

863 91%8
8514 87%
9218 9914
9714 102
8814 9711
8934 100
86% 91
83 83
100 103
9514 95,2
85 9212
8812 96%
104% 110
103%109
8318 89

joii, ifiii
117 123
1021: 10614
8272 89
9614 109
8514 9311

66 8114

---_..9: -_9-9---

9 

9

98514 19083
8012 90
9814 1041s
98 93

1913251: 1190025A14

19947'814 Al
10018 10633
gel, 10112
99% 1t3

es1 001'12 12 
86 91
95 98
9512 9538
97% 9912
se% 94%

50 9114
74 86
55 86
33 9212
9118 95
90 92
8313 9971
92 991,
105 10914
8234 8914
91 95

8714 94.4
92 944*
97 19

9733 100%
9614 10038
93 100
78% 951
997s 1044*
108P, 10314
998511s2 10401122

7633 765
98 10112
88 88
781 8534812 90

9312 10812
8312 90%

8414 8414
8212 86
797s 91
97 98
73 82
8914 100
9814 10133
8414 9112
9412 100
gT Tvi:

----
85 92
102 102
83 8934
61 74
99 10033
85 86
7114 541
8411 9111
70 79

d Due May. e Due June. it Due August.
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2516 New York Bond Record-Continued -Page 5
BONDS

N Y STOCK EXCHANGE
Week Ended Oct 18.

r.

5. a.

INDUSTRIALS
Abitibi Pow & Pap 18 58_1053 1 D
Abraham & Straus deb 5348_1943

W1th warrant..   A 0
Aarbale Cleo Co est) 78_ _ _ _1952 A 0
Adams Express coil g 4e_ _1948 M S
Ajax Rubber 1st 15-er 8188-1936
Alaska Gold M deb 6o A _ _ _ _1925
Cony deb 64 series B 1926

Albany Pefor Wrap Pap 68_1948
Allegheny Corp coil tr bs _ _1944
Coll & eonv 58 1940 I D

Allia-Chalmere Mfg deb ba_ _1937 M N
Alp1ne-1,108+in Steel lot 7e_1955 M
Am Agri° Chem let ref s f 748'41 F A
Amer Beet Suit cony deb (U.1935 F A
American Chain deb' f 8s 1933 A 0
Am Cot Oil debenture 5a.._ _ _1931 MN

Amer Ice e f deb be 
11949532 JA DOAin emerald deb fie 

Amer I G Chem cony 634e._1949 MN
Arner Internal Corp cony .514849 J
Am Mach & Fdy et es 1939 A 0
American Natural Gas Corp-
Deb 830 (with porch warr) '42 A 0

An. 8m & R let 30-yr 5e ser A '47 A 0
Amer Sugar Ref I5-yr 6o... 1937 I 1
Am Telep & Teleg cony 40._ 1936 F A
20-year cony 4340 1933 M
30-year 

cReglatered 
1946 12 DOoil tr bn  

35-yr f deb be 19801 J
20-yearef594s 1943 M N
Conv deb 4 4e  1939J J

1940 A 0
*0
MN
J2
MN
'3
M
ID
12
MS
▪ D
J O
JO
J 2
J

Am Type Pound (lobes
Am Wet Wks & El col tr58_1934
Deb g tie sec A 1976

Am Writ Pap let g es 1947
Anglo-Chilean a f deb 7o___ _1945
Antilla (Comp Amin) 7 48._ .1939
Ark & Mew Bridge & Ter 58_1964
Armour & Co let 430 1939
Armour & Co of Del 545_1943
Associated 0116% gold notes 1935
Atlanta Gas L let 5a 1947
Atlantic Fruit 78 ctfs dep. _.1934
Camped title of deposit  

Ati Gulf & W I SS L col tr 56_1959
Atlautio Refg deb 5e 1937

Balclw Loco Works let 5e___1940
Baragua (Comp Al) 740_ _ _ 1937
Batavia!) Pete gen deb 410_1942
Beldsmr Hemingway fie 1936
Bell Telep of Pa be series 13..1948

let & ref 55 serles C 1960
Berlin City Elec Co deb 634e 1951
Deb sink fund 6558 1959

Berlin Elec El & Undil 6 48-1050
Beth Steel let & ref 5e guar A '42
30-yr p m & imp e be___ _193H
Cone 30-year 6s eerlee A _ _1949
Cons 30-year 5 4s ger B._ _1953

Bing & Bing deb 8348 1950
Botany Cone MIlle 6341 1934
Hownan-1311t Hotels 75 1934
Erway & 7th Av tot eons 5s. _1943
Brooklyn City RR let be __ _194 I
Bklyu Edison Inc gen bs A....1949
General 6e serlee B 1930

Bklyn-Man R T sec es 1968
Bklyn Qu Co & Sub con gtd Si '41

let 5.5 stamped 1941
Brooklyn ft Tr let eon's g 45_2002
3-yr 7% secured notee. _ _1921

Bklyn Us El 1st g 4-56 1950
Stamped guar 4-5e 1950

Bklyn Un Gas let coned 50_1945
let lien & ref Os aeries A _ _1947
Cony deb 510 1936

Buff & Sun Iron lot of 5o,_. 1932
Bueb Terminal let 49 1952
Coneol be 195'

Bush Term Bldg@ be gu tax-ex 110
By-Prok Coke let 540 A. _1945
Cal U & E Corp unit & refre_1937
Cal Petroleum cone debt, f be 1939
Cony deb If 542 1938

Camageey Sue lots g 78.....1942
Canada SS L 1st & gen 6a _ _194 I
Cent Ohm Tel let 30-yr 5n__ .1943
Cent Foundry let f 6s May 1931
Cent Bud U & E 58 Jan 1957
Central Steel let g s f 89 1941
Certain-teed Prod ..14e A_ _ .19411
Ceepedes Sugar Co let s f 710 '39
ChM City & Conn Rye 58 Jan 1927
Oh 0 LA Coke 1st du g be. -1937
Chicago Rye lot 56 slant ped
Aug I 1929 Int 10°" paid_1927

Chile Copper Co deb So 1947
an 0 & E let M 4s A 1968
Ckarfleld Bit Coal let 48_ ....11140
Colon 011 cony deb (le 1933
Colo F & I Co gen s f 5e 1943
Col Indus let & coil be R9.2_1934
Columbia 0 & E deb 5eMay_1452
Debenture 58_ _ Apr 15 1952

Colum but Gan let gold So. _ _ 1932
Columbus fly PA List 430 1957
Commercial Cable let g 46_2397
Commercial Credit of _1934
Col tie I 54% notes 1935

COrlin'i Invest Tr deb138....._ 1948
Cony deb 54s 1949

Cop,Ui,g-Teb-Rece f (le_ _ 1941
Conn Ry A L let & ref g 4346 1951
Stamped guar 430 1951

Como! AgrIcul Loan 6 
44- 

_1958
Consolidated Hydro-Elec Works

of Upper Wuertetnberg 78- 1956
Cons C al ofMd let & ref 58_1950
Consol Oae (N V) deb 510_ _1945
Consumers Gas of Chic gu 5e 1936
Consumers Power let bs_ __ _1952
Container Corp 1st as 1946

15-yr deb re wqh wam_ .1943
Copenhagen Telep fie Feb IS 194.5
Corn Prod Here let 25-Yr a I 58 '34
Crown Cork & Seal of _ _1947
Crown-Willamette Pap 65_ .l951
Cuba Cane Sugar cony 7.. ...1930

Certificates Of depamIt 
Cony deben stamped 8%.1930

Ctfe of deposit  
Cuban Am Sugar let ooll 81_1931
Cuban Dom Hug let 7 45___1944

Certificates of deponit  ---- 60 61
Cumb T & T let & Len be_ _ _ 1937 11 J 9912 10012
Cuyamel Fruit lat f 6+1 A _1940 A 0 9811 Sale 

J O
MS
MS
AO
P A

Price
lrilt144
Oct. IS.

Week's ;
Range or 3
Last Sate O:1

541 Asit
8338 Sale

10812 Sale
9214 96
84 8.5
74 Sale
318 12
312 12

887s
10414 Sale
10434 Sale
9912 Sale
94 Sale
10514 Sale
8512 89
9738 Sale
9818 Sale
9634
8912 Sale
11518 Sale
110 Sale
10334 10534

85 Sale
101 Sale
10414 Sale
94 Sale
20512 Sale
10212 Sale

10214 Sale
105 Sale
2074 Sale
104 106
9878 Sale
105 Sale
79 Sale
95 Sale
53 Sale
974
8914 Sale
86% Sale
102 Sale
10114

7412 Sale
100% Sale

N
• J
.1 J
12
J
AO
JO

AO
MN
.1
MA
P A
MS
*0
M
Jo
J .1
J J
J 1
• j
MN
J
Ii
J J
P A
P A
MN
MN
J J
J I)
A0
.1 .1
* 0
MN
MN
FA
MN
* 0
*0
J o
P A
M S
MN
M
M
*0
J J

P A
.1

*0
• J
P A

J
P A
MN
AO
J J
j
Q J
1.1 N
J J
MS
P A
J
• J
J 2
J

j
J O
PA
JO
MN
D

J D
P A
MN

11)
1 1
'.4

MS
12

MN

1064 Sale
8738 92
9214 Sale
85 87
103 Sale
10512 Sale
9072 Sale
90 Sale
8714 Sale
10118 Sale
9812 Sale
10438 Sale
104% Sale
91 9112
60 Sale
102 Sale

83,2
10212 10312
9978 Sale
94 Sale
6812 707s
83 Sale

105 _
8234 8378
83 84
103 104
11412 117
390 _-
93 -66
8612 Sale
9218 95
100 Sale
9911 100
99% 9912
9412 Sale
9812 Sale
75 Sale
9518 9511
101 10234
82 9674
101 102
12112 Sale
7212 Sale
85 Sale

iiiii gale
76 7712
95 Sale
8712 Sale

_ 7238
9134 Sale
964 Sale
93 9478
9912 Sale
98% 9914
90 98
9012 9034
8712 - - -
9712 -9812
9012 92
9512 Sale
101 Sale
10412 101
89 9914
8838 95
8212 Sale

9114 Sale
7112 Sale
10434 Sale
100 -- -
10118 --
9414 9612
7412 Sale
91 Sale
100 10012
9812 9834
100 Sale
5532 Sale
51% 58
5552 Sale
5158 Sale
9934 100
60 Sale

tow NW No.
8234 8378 32

108 10812 37
03 93 1
847e 8478 3
7312 7418 5
10 1014 6
10 10 8
9112 Aug'29
10414 10658 349
10412 1063* 374
9918 100 29
92 94 6
105 10514 13
85 85 1
9712 98 23
9818 9818 7
9634 97 33
8912 8912 2
115 11712 202
110 114 205
10334 Oct'29

85 86 21
101 10112 98
10212 10414 29
94 94 1
98 Oct'29
102 10314 80
101 Feb'29
10112 1028  107
105 1054 133
20312 22112 6650
10318 10312 9

8 100 36
104 105 70
79 81 6
9412 95 8
53 53% 11
9312 Sept'29
8712 90 115
86 8712 62
10112 102 52
10134 Sept'29
1258 May'28
1238 May'29
7278 7412 47
100 10038' 41

10612 107 7
86% 8634 3
9012 9214 86

102 103 19
81 85 I 2

103 10578
8812 907 15
8758 90 51
8714 8818 58
100 10114 17
0812 100 63
10414 10412 169
10412 10434 65
02 Oct'29
55 60 I 17
102 10234, 13
60 Sept'20

1025* 103 2:1
8318 83181 1

99e 100 4
03 9412 180
74 74 I 1
83 83 1
9212 June'29
10614 Nov'28 _ _
8412 Oct'29 _
8234 83 I 11
103 103 5
115 Oct'19
397 397 I 2
9211 June'29 _
8612 860*, 12
92 Oct'29,
9918 100 I 6
9914 99141 9
9914 993 . 7

33
24
4
12

9612 9812
75 75
91 9514
102 10234
97% Apr'29
10072 Oct'29 --
121 12138, 7,
72 7212' 391
85 85 I 2
83 July'29 _
100 100141 51

7614 7738 171
93 95 314
8514 8712 63,
90 Dec'28
9184 94 30
95 9712 5'
93 9414 4'
974 9912 156i
9712 98% 32
91 June'29 _ _ I
8912 90 I 4
8712 Feb'29,___
98 Oct'29,.
92 08'29 _ _ _ _
0312 954 41
0012 103 393
05 105 1
95 July'29 ___
8818 881s 2
8014 8212 97

8914 9114
69 7112
0458 105
9934 Sept'29
0012 10114
9312 9414
71 7514
90 91
00 Sept'29
9812 99
9912 100
5532 51%
55% 56
5138 1812
553s 55%
994 100
60 6134
60 60
9934 100
9814 9812

12
98
76

7
4
20
(30

15
14
17
31
10
14
47
13
1
10
12

Range
Since
Jan .1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 18.

r..

b

Price
Friday
Oci, 18.

6t1C4.
Range cc
Lam Sale. co

Roads
81,-ce
Jan. 1.

Low Hien
8212 85

10212 120
9134 9914
8314 88%
72 10714
318 1014
3 10
911s 9834
98 112
9734 11112
98 101
9034 97
10312 10612
80 90
9312 99
98 (4914
93% 97
8714 9212
951s 135
101 12214
103% 10412

754 96%
9814 102
1014 10478
9134 9712
91 101
101 10418
101 101
10114 10532
10412 107%
12014 227
102 10514
96 10012
101 10534
76 8513
0212 100
44 7974
93 10312
8412 92%
83% 9212
100 10318
10134 10134

-Tit; 1253
87 77
9934 10313

10412 10712
8313 99
8912 9311
85 )4%
102 10512
10214 10814
87 95
85 92
8612 94
977s 104
9712 102
10218 10534
10014 105
92 100
4978 7414
9612 10318
5978 77.8
83 9218
10018 1054
99% 103
8834 98%
83 7812
6812 84
9211 924

8334 921,
8234 93
10112 1061.
112 118
354 489
9212 M.
85 88
8912 993.
8938 10458
99 102
98 103
9212 102
0612 1031,
71 9712
95 1011y
10012 1041,
96 994
100 102
121 12418
88 83
85 100
05 83
9912 103

76 86
924 9612
84 8914

lei 11-63+
9172 994
90 98%
9612 10012
964 99
95 99%
8812 5334
8712 8712
94 994
87 97
9014 984
9014 11014
10334 106
95 99
8818 99
78 2 87 2

8914 973.
63 7334
104 10504
9818 10158
100 104
89 10012
68 914
89 91
0612 103
95 1013
9834 1(1314
544 791,
52 5718
5412 80
5312 574
9912 103%
55 9772
59 70
9812 103

Denver Cons Tramw let bs_ _1933
DenClas&EL let&ref al 656'51
Stamped as to Pa tax 1951

Dery Corp (D CI) 1st. f 78_ _1942
Second stamped 

Detroit Edleon let coil to 56_1933
tel & ref be series A_July 1940
Gen dc ref 58 scrim A 1949
let & ref 6s series B. _July 1940
Oen & ref be ser B 1955

Series C 19132
Det United lot cone g 434e.1932
Dodge Broa deb 6a 1940
fold (Jacob) Pack let 65_ ..1942
Dominion Iron A Steel 58 1939
Donner Steel lot ref 75 194.2
Duke-Price Pow 1st Se eer A '66
Duquesne Lhait let 4348 A _ _1967
East Cuba Hug 15-yr 0 15 734e '37
Ed El Ill Bkn lot con g 45_ _1939
Ed Elec III let cons g So 1995
Edith Rockefeller McCormick

Trust coil tr 8% notes_ _ _ _1934
Elec Pow Corp (Germany)6640'S0
Elk Horn Coal let .1+ ref 610.1931
Deb 7% notes (with Wareta) '31

Equit Gas Light let con be_ _1932
Federal Light & Pr lst 65.. 1942

let lieu a f as stamped _ _1942 _
lot lien 6s stamped 1942 MI 13
30-year deb (le wer B 1954 J 0

Federated Metala s f 78 1939
Fiat deb 78 (with wart') 1946
Without otock much warrants. 

FiskRubber 1st. f 88 1941
Frei:1mile Ind & Deb 20-yr 7148'42_.11
Francisco Sugar lute f 7 3.48_ .1942 m
French Nat Mall 883 Linea 78 1949 J u
Gannett Co deb 6s 1943
Gas & El of Berg Commie 58 1949
Gen Cable lets I 5345 A_ __ _1947
Gen Electric deb g 34s 1942
Oen Elm (Germany) 78 Jan 1645
81 deb 6148 with Warr_ _ 1940

Without warern attach'd '40
20-year s f deb de 1948

Gen Mot Accept deb 6e 1937
Genl Petrol let a f 50 1940
Genl Pub Sere deb 548 1039
Gen'l Steel Cast 530 with war '49
Good Elope Steel & I see is. _1945
Goodrich (B F) Co let 6 48..1947
Goodyear Tire & Rub let 58.1957
Gotham Silk [I eatery deb 68_1936
Gould Coupler 1st s fCa 19411
Ot Cons El Power (Japan)7e_1944

let & gen s f 8348 1950
Gulf State,' Steel deb 534o_._1942

Hackensack Water 1st 40._ _1952
Flarpen Mining 6m with atk purch
war for corn stock or Am ahs '49

Hartford St Ry 1st 45 1930
Havana Elec consol d 5e. _ _1952
Deb 5145 series of l928...196'

Hoe (II) & Co let 8)4e ear A.1934
Holland-Amer Line 65 (flap _1947
Hudeon Coal 1st e f 58 ser A 1962
Hudson Co Gas 1st g be 1940
Hutnble 011+t Refining 63.0_1932
Deb gold 5e 1937

Illinois Bell Telephone 6e_ -1961
Illinois Steel deb 414e 1940
Ilmeder bteel Corp Inter 68_1948
Indiana Limestone lots f 66_1941
Ind Nat Gas & 0115, 1996
Indiana Steel 1st be 1952
Inland Steel let 444* 1978
Inspiration Con Copper 1134 193'
luterboro Nletrop 430 1950
Interburo Rap Tran let _1981
Stamped 

Regbdered 
10-year Os 1932
10-year cone 7% notes 1932

tat Aerie Corp let 20-yr Si'. _1932
Stamped extended to 1942.... 

lotCement cone deb 58_ _ _1948
Intetnat Match Sob S. 1947
Inter Mercan Marine s 88._1941
Intermit Paper be net A & B _1947
Ref. f (Se err A 1955

lot Telep & Teleg deb g 434. 1952
Cony deb 410 19311

Kansas City Pow & Lt 6s 1952
let gold 410 series B 1957

Kansan Gas & Electric 68._ _1952
Keith (B 1.) Corp 1s1 618.___1946
Kendall Co 1530 with Warr_ _1948
Keystone Telep Co let 5s 1931
Kings County El & P g 55_-_1937
Purchase money (31 1997

King. County Kiev let g 0_1949
Stamped guar 45 1949

Kings County Lighting _ .1954
First & ref 8141,  1954

Kinney (OR) A Co 7 4.1% notee'36
Kresge Found'n con ti 60. _ _ 1930
Kreuger & Toll 58 with war_1959

Lackwanna Steel let be A _1950
1.4C01 Gas of St L ref&ex t 58_1934

01 & ref 6 41, series C 1953
Lantern Nitrate Co cony 68_1954

With warrants.  
Lehigh C & Nay 0143.4. A. 1954
Lehigh Valley Coal let g 58_ _1933

let 40-yr gu lot red 10 4% _1933
let ref s 58 1934
1st & ref s f 58 1944
let & ref f be 1954
1st & ref 51 58 1964
1st & ref f be 1974

Lox Aye,', PP let lin it 5/1_ _ 1993
Liggett & Myers Tobacco 78_1944

5+, 1951
Loew's Inc deb 41. with wart_ 1941

Without stock our warrants
Lombard Cleo let le with war '52

Without warrant. 
Lorillard (P) Co 71 1944
58 1951
Deb 510 1937

Louleville Gas & El (Ky) 80_1962
LOWRY Ille Ry let cons So. ..,1930
Lower Austrian Hydro El Pow-
18151645 1964

AO
MN
N

M

1-3
* 0
MS

81
ID
FA
J J
MN
MN
MS
J
MN
AO
MS
I2
J

• J
M
J O
J O
MS
M
M

3D
I

MS

P A
ID
.4'
P A

J o
J O
MN
P A
P A
23
1I
*0
1
MN
JO
P A
FA
J J
• D

J J

J J
MS
F
5 S
40
MN
D

MN
J J
*0
• D
* 0
P A
MN
MN
MN
*0
MS
*0
.1
• J

A- -61
91 1
MN
MN
MN
M
* 0
J J
MS
J J
1 J
11 5
1 J.
MS
M
MS
• 1
AO
AD
FA
P A
J
J
JO
• D
M

MS
AO
P A

• J
J
▪ j
P A
P A
P A
P A
P A
M
* 0
P A
AO
AO
ID
D

AO
FA
3
MN
I .1

P A

Rid Ask
_

99 Sale
09 Sale
62 Sale
5312 60
100 101
10214 Sale
10112 10112
10714 Sale
10114 Sale
10212 Sale
94 96
9614 Sale
73 Sale
90 99
102 Sale
10332 Sale
9712 Sale
8312 86
944 9512
10572 10634

100 Sale
91 Sale
9512 Sale
76 77

0918
95,2 Sale
9412 9612
10234 103
____ 99
10014 Sale
111 116
9012 Sale
93% 100
103 Sale
95 Sale
102 Sale 10012 10212
92 Sale 02 92
98 100 July'29
9838 Sale 97 98%
94 9484 94 Sept'29
102 Sale 100 102
12314 Sale 12112 12314
92 95 ' 953* Oct'29
9012 Sale ' 8914 913
10112 Sale 101 10112
9938 100 I 99 997
109 Sale 108 111
10218 Sale 10114 10212
94% 96 9114 94
10678 Sale 10612 107
9212 Sale 90 93
90 94 893g 90
7014 Sale 7014 71
983s Sale 9838 9914
93 Sale 9112 9318
95 Sale 9434 95

Low Mob
76 Dee'27
98 9918
9814 9918
62 62
59% Oct'29
100 101
101 10212
101% 10214
0714 10834
01 10212
0134 1021
93 Sept'29
96 97
78 78
90 Oct'29
0112 102
0332 104
9612 08
831g 86
9412 9412
106 Sept'29

8412

8834 90%
96,2
8312 81;1-e-
88% Sale
85 Sale

100
72 Sale
10014 Sale
100 Sale
9934 Sale
10234 Sale
98 Sale
8112 Sale
81 Sale
10118 103
10434 --
9238 Sale
10034 101 18

912 20
66 Sale
66 Sale

574 584
8912 Sale
93 Sale
7218 73
9614 Sale
97 Sale
9712 Sale
92 9212
9412 Sale
93% Sale
185 Sale
102 Sale
93 06
1044 Sale
82 Sale
89 Sale

7978
995s 10112
12114 125

78 Sale
10012 --
11318 114
10312 Sale
10134 Sale
994 Sale

100 Sale
9812 100
10214 Sale

100 10012
91 92
92 95,2
73 73
9918 Aug'29
9338 9512
934 96%
103 103
99 0912
10018 10014
112 112
89% 91
934 9518
103 104
95 05

.Ve.

19
16
2

6
22
12
39
25
40

173
5

13
59
49
64
5

28
11
6
1

13
18
1
3
19
40
46
13
40
8
43
2

77

18
5
51
186'
15
100
115
108
47
183

6'
78
26

8412 8-tIll 1

90 90 7
9612 Aug'29 _
8312 8312 1
68538 6838 
 01 

52

98 98 10
7112 72 45
10014 10012 6
100 10014 42
99% 9978 74
1013* 10234 56
9712 988I

1879 8112
78 81 I 34
10112 10118' 1
10438 10478 6
901)0 9212 43
10012 10012 5
1912 May'29
65 6612 45
6434 66 124
76 blar'29 _
58 5814 10
89 90 25
93 93 25
72 72 8
96 97 66
9434 97 152
9712 9812 35
92 924 8
9012 95 99
9I% 94 86
185 199 I 946
1015* 10212 9
98 klar'29 _
103 10112 17
8112 8212 24
89 90 I 7
90 July'29
10112 Sept'29
125 08.'29 _ _
80 Sept'29 _ _ _
78 7912 21
10012 10012 1
112 Oct'29 _
10312 10312' 7
10112 101341 9
983+ 10014 652

99 100
98% 98%
102 102%

21

21

0718 9834 94 Oct'29 _
9814 9914 99

97 Sale 19),8,1 149197

9414 011 97 Oct'28  
101 10112 101 Oct'29 _
_ _ 877  88 May'29 _

72 Sept'29
72 80 88 May'29
75 Sale 75 '75 I 2

iif-iTs 126- 13187114s MIY1'821881 4
10012 Sale 10012 1004 8
1065* Sale 10614 106%, 15
9314 Sale 9278 93%1 20
93 Sale 95 MI 15

_ 93 Oct'29
107 Holz no 11012
8412 85 8318 83 7
8718 Sale 871s 01 Di
10012 Sale 10012 101 22
90 94 00 Oet'92

81 Sale 80 81 2

Low High

91114 101
118 101
55 73
51 70
9878 102
99 10434
997s 10414
10512 108%
100 10458
100 10518
9612 98
9512 105%
78 88
90 98
9834 10212
10114 10512
96 10074
78 97
934 97
111512 110%

9534 10212
8712 96
90 9512
724 91
98 1004
9178 904
9034 97%
101 104
9514 103
9874 105
11034 171
8918 103
84 1147s
101% 1064
94 4109
10012 103
84 115
100 106
944 100
93% 98
9912 10414
11118 130
9134 9914
8712 9412
100 104
99 10212
108 122
981a 104
14114 100h
10914 10814
8144 1/5
88 1(10
68% 81
9514 9913
86% 9512
94% 99

8212 874

89 94
9612 954
80 87
59 7012
83 944
98 103%
70 85
99 105
91138 10215
119 10112
10114 1041
9378 1011
78% 9214
75 92
9712 102
10112 105
8984 93
400 10212
1912 1912
604 79,1
00 794
76 7612
4912 84
8712 99%
994 95
72 8112
9314 1184
93 99
9712 102
84 96%
8714 97
8814 954
10912 224
10012 WA
99 10911
101% 106
74% 97
89 96%
85 95
10012 10412
125 130
78 85
78 82
10012 10514
112 11614
too, 10711
1(10 10418
96 1031:

90 10212
97% 1017s
10012 105,2

9534 104
93 9934
0734 101

101 101
80 93%
714 9312
88 88
72 901a

114% 1214
98 103
103 12312
91 1004
95 102
919 97%
1061s 11312
764 91%
84 8972
99 104
894 95

80 3771
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Oct. 18.

Price
'Mae
0c1. 18.

Week's
Range or
Last Sale.

Ranee
&ace
Jae. 1.

Ma dok Low Hub No. Low Hiol
McCrory Stores Corp deb 548'41 J D 9718 Sale 9612 9714 12 92 99%
Manati Sugar let e 17 34s_ _ _1442 A 0 81 83 81 8813142 1

114 52,s 
688 80 10012

Manhat RI (NY) cons g 48_1990 A 0 5714 Sale 5714 6
2(1 481 2013 J D 50 54 60 May'29 ---- 589i 13058

Manila Elea Ry & Lt a I 58_ _1953 M 8 9512 97 9518 Oct'29 _-__ 9313 11.1412
Marion Steam Shove s I 6e 1947 A 0 86 89 8234 8234 2 8234 9912
Mfrs Tr Co etfe of pante in
A I Nam & Son let Be. _1943 J 0 96 98 96 96 1 9412 105

Market St Ry 75 eer A April 1940 Q 2 90 Sale 90 9078 6 80 9758
Meridional El 1st 78 1957 A 0 99 Sale 99 99,2 13 93 9912
Metr Ed 151k ref es Ber C. _1953 J 2 10034 --__ 10012 10012 4 9812 103
Metr West Side El (Chic) 4s_1938 F A 7214 82 7312 7312 5 72 80,4
Ming Mill Mach 79 with war_1956 J D 93 July'29 --__ 924 983

1 84 9412Without warrants  • 1 D 84 84
Midvale Steel dr 0 cony s f be_ 1936 M B 9912 Sale 9834 998 78 96 100,8
Milw El Ry & Lt ref & ext 434531 J 2 9812 Sale 0734 9812 38 9712 9958
Gene-el & ref 5s series A  1961 2 D 9934 102 10114 Aug'29 _-__ 98 103
let & ref 5e series 13 1961 i D 99 Sale 9734 9912 99 96% 10158

Montana Power let be A  1943 2 J 10173
1962 

Sale 10112 10178 8 98 104
J DDeb re series A  98 Sale 963 98 7 9618 101

Monteeatinl Min & Aerie—
Deb 78 with warrants  1937 2 2 10414 Sale 10414 1044 25 104 127
Without warrants  J J 9612 Sale 9914 9678 35 93 99,4

Montreal Tram tat & ref 521_1941 1 J 944 96 95 Oct'29 --__ 91 992
Gen & ref e I be series A__1955 A 0 90 9112

1955 9312 Sept'29
90 Oct'29 ---_ 90 9634

Seriee B  A 0 ---- 9312 98490 93
Morrie & Co 1st e f e 345_ _1939 1 1 80 Sale 80 8012 15 7712 8812
Mortgage-Bond Co 48 der 2 1966 A 0 73 90 75 Aug'29 --__ 75 8112

10-25-year 58 series 3 1932 J 2 9512 9712 9512 Oct'29 ---- 95 9712
Murray Body ist 634s  1934 .1 0 9514 Sale 9434 9618 39 9738 102
Mutual Fuel Gas 1st gu g 58_1947 Si N 10014 ____ 101 Oct'29 --- 9912 104
Mut tin Tel gtd Os ext at 6% 1941 Al N 100 ____ 98 Oct'29 ---- 98 98
Namm (A 1) & Son—See Mfrs Tr
Nassau Rice guar gold 4s 1951 J 21 52 5284 5212 5378 3 60 64
Nat Acme let 9 fee  1942 J 0 10178 Sale 10178 10178 3 101 10214
Nat Dairy Prod deb 53s 1948 F A 9714 Sale 9614 9712 291 9312 977
Nat Radiator deb 6 48 1947 F A 3312 Sale 3312 3712 15 3312 824
Nat Starch 20-year deb 55 1930 1 1 9818 100 98 Oct'29 --__ gs 9912
National Tube 1st s I 5e__ _ _1952 M N 10434 ---- 10434 10434 11 99 10434
Newark Conn! Gee cons 55_1948 J D 10038 ____ 10014 10012 12 99 10312
New England Tel & Tel be A 1952 2 D 10314 Sale 10214 10314 21 1014 107

let g 448 series B 1961 MN 97 9734 9612 97 9 96 1904
New On Pub fiery let be A  I962 A 0 8512 90 . 84 90 0 81 9634

First & ref Ea series B. _1955 2 D 8512 Sale 1 85 1 86 22 7912 3612
N Y Dock 50-year let g 48-1951 F A 7912 83 I 79 Oct'29 ---- 79 875

Serial 5% notes 1938 A 0 76 Sale I 76 7738
7 7NY Edison let & ref 63411 4_1941 A 0 112 Sale 111 11214 34 1106 912 191534

let Ilen & ref be series 11_1944 A 0 102 Sale 10134 10258 40 101 105
NY Gas El Lt H & Pr g 58_1948 J 0 10334 104 10338 10334 21 9814 10712
Purchase motley gold 4s. _1949 F A 91 9112 9034 9034 4 90 94

NY L E & W Dock & Imp be 1943 2 J 974 101 0/12 Sept'29 --__ 9718 9818
NY & Q El LA P let g bs 1930 F A 9858 100 I 99 Sept'29 ---- 98 19918
N Y Rye let R E & ref 48 1942 J J 40 54 56 Jan'29 ---- 56 66

Certificates of deposit  40 ___. 5614 Mar'29 --__ 56 58
50-year adJ Me Se__ _Jan 1942 A 0 1 978 1 Aug'29 ---- 1 258

Certificates of deposit  1 2 1 July'29 ---- 1 3
R Y Rye Corp ins (18___Jan 1985 Apr 812 Sale 812 9 55 714 2412

Prior lien us series A  1965 J 2 734 82 7312 Oct'29 ---- 7212 87
NY & Aldan Gee 1st 65 A1951 M N 103% __ _ 10312 10312 1 10114 106
N Y State Rye 1st coma 448_1962 51 N 2512 Sale 1 2434 2512 57 2434 54

1St CODS 632s series 8 11162 M N 30 Sale 1 29 30 13 2612 70
N Y Steam let 25-yr 6e see 224.111170 Arl1;e4 12 Sale e 12 1212 29
N Y Telep let & gene I 4 ii 1 i "433 1(17
30-year deben et 63 _Feb 1949 F A 11012 Sale 10934 11012 30 1(91544 i lg11,82
'20-year refunding gold 68_1941 A 0 10514 Sale 10.514 10812 62 

1c),,3 

N Y Tray Rock let 68_ ____ _1946 J D 9534 Sale 9512 96 10 95 101
Niagara Fails Power 1st 55_1932 J J 19012 Sale 100 10012 9 0938 103
Ref & genes .. ..... . _Jan 1932 A 0 101 Sale 101 101 10 10018 10318

Niag Lock & () Pr let 5e A _ _1955 A (4 101 Sale 10058 101 15 99 10418
Nordieutsche Lloyd (liremen)-

20-year a f 136  1947 M N 8712 Sale 86 8814 41 85 94
Nor Amer Cem deb 634s A_ _1940 M 5 56 Sale 55 56 1 13 51 80
No Am Edison deb baser A  1917 M 8 9914 Sale 99 9912 12 984 102
Deb 5 42 ser 13__ _Aug 1511163 F A 10112 Sale 1003s 10112 87

Nor Ohio Trite & Light Bs_ _ 1917 M 8 97 Sale 0612 97 1 14 
99 10178
9612 10314

Nor States Pow 25-yr 551A 1941 A 0 100 Sale 0814 1004 52 9718 lot/4
let & ref 6-yr Os series 13_1941 A 0 10412 195 10414 105 1 9 104 10612

North W T let Id g 44004_1934 J J 95 98 95 Oct'29 ---- 908 10524
Norweg Hydro-El Nit 648_1957 MN 8712 Sale 8634 8712 78 8612 9212
Ohio Public Service 73.4s A 1946 A 0 11112 Sale 10912 11112 4 1094 11312

let & ref 78 swim 13 1947 F A 10934 110 10914 110 1 8 10914 115,2Ohio River Edison 1st 6s 1948 J 1 10334 Sale 10312 10378 6 102 10712
Old Ben Coal let 65 1944 F A 8312 84 8314 8334 5 821s 91
Ontario Power N F lot 56_1943 F A 99 Sale 99 99 ! 9 98 1024
Ontario Transmission 1st 58_1945 Al N 98 100 98 Oct'29 ---- 97 1 103
Oriental Dove! g ler (113 1953 M 8 94 Sale 0234 944 25 90 9774

Extldeb 532e Int ette 1958 MN 87 Sale 8512 87 1 25 83 90
Oslo Gee & El Wks exti 5s....1963 M 8 87 Sale 87 87 20 85 9314
Otis Steel let NI de ear A__  1941 M 13 102 Sale 10114 102 36 100 10312
Pacific Gas & El gen & ref 59 1942 J J 10034 Sale 10018 10078 60 09 10212
Par Pow & Lt 1st ..t. ref 20-yr 6830 F A 994 Sale 9878 9914 10 9712 10012
Pacific Tel & Tel 1st be 1937 J J 10034 Sale 10018 10034 8 9912 10314
Ref mtge &suede, A 195/ MN 103 Sale 102 103 121 101 10552

Pan-Amer P & T cony 51 66_1934 M N 105 Sale 103 106 33 10212 1104let lien cony 10-yr 78 1930 F A 10412 Sale 10412 10412 3 10238 105
Pan-Am Pet Co(of Cal)conv 61140 J D 9712 Sale 9612 98 1 59 92 98,2
Paramount-Irway let 5345_1951 J J 0834 ____ 9912 9952 8 974 103
Paramount-Fein's-Lasky 68_1947 J D 984 Sale 98 99 53 96 10034
Park- Los let leasehold 646_1953 J 1 85 86 8514 8512 3 82 954
Pat & Penult, G & El cons be 1949 M 8 9914 104 100 100 6 9912 105
Pathe Each deb 7s with ware 1037 RI N 64 Sale 64 6414 4 58 84
Penn-Dixie Cement lis A _ .._ _1941 M 5 70 Sale 70 74 29 6878 974
Peep Gee & C 1st cone g 6e 1943 A 0 10978 112 11014 Sept'29 ---- 110 113

Refunding gold 55  1947 NI S 104 Sale 10112 104 22 10014 10534
Registered  NI 5  Oct'29 --__ 095934 10909

Philadelphia Co sec laser A.1967 J D 98 Sale 07 9814 72
Pbila Elec Co let 4315 1967 NI N 974 Sale 9612 98 33 9518 1004
PhIla & Reading C & 1 ref 58_1973 J J 8718 8712 8512 86 83 81 94
Cone deb es 1949 M 8 110 Bale 10814 1133  346 9114 11814

8612 94Phillips Petrol deb 54e  88 90 66
Pleree-Arrow Mot Car deb 881199193 Mj D8 _8_9_3_4 Sal..! 10512 Sept'29 — _ 105,2 109%Pierce 011 deb, f 88 _Dec lb 1931 D 10512 1-06 - 10512 Oct'29 — - _ 1054 107
Pillnbury Fl Mille 20-yr 68..1943 A 0 104 Sale 104 10412 7 101 106
Pirelli Co (Italy) con• 75  195210 N 12934 13514 140 Oct'29 ---- 119 15412Pocah Con Collieries let if 581957.2 1 

94,2- - -
_ 9412 9412 1 9412 95

Port Arthur Can & Elk 66 A_1953 F A 10278 10412 102 Oct'29 ---- 100 10534
1st NI tie aeries 13  1953 F A 10218 103 103 Oct'29 -- 10112 10558

Portland Elea Pow let Os B 1947 M N 9718 Sale 974 09834 16 97 10314Portland Gen Elec let 5e 1935 J 1 974 9 ,12 9612 9612 2 9212 102
Portland Ry let & ref 66 1930 Al N 9714 9778 9714 974 1 9558 99
Portland RI LA P 1st ref 518_1942 F A 9634 97 9634 9634 9 9512 100

let lien & ref 68 aerie! 13_1947 M N 9718 98 97 9718 6 9612 10212
let lien & ref 734s series A_1946 M N 10518 10612 105 10312 a 11;10 15 1g1

P 
2

orto Rican Am 'lob cony lie 1942 J 1 934 Sale 91% 9
Postal Teleg & Cable cell 58_1953 2 J 93 Sale 914 Z,113 121 1 8 I3g L
Pressed Steel Car cony g be_ _1933 J J 87 sale 83
Pub 13ery Corp NJ deb 430..1948 F A 260 Sale 26658 26812 11 172 300
Pub Sere El & Gat let & ref be '66 J D 102 Sale 102 10212 15 10014 10512
In A ref 4 Ss  _1967 2 D 0734 Sale 964 973 70 958  997

2 076134 10088,4Punta Alegre Sugar deb 7a__1937 J 1 7212 et: N 0782158 2204
Pure 0116 f 54% notes 1937.F A 98 

S 

Purity Bakeries e f deb 5e 1948 J 93 Sale 914 9334 22 89% 95
Rgn,iitigton Artnefie 1937 M N 94 Sale 98 94 14 93 101
Rom Rand deb 546 with war '47 M N
Remade! Brass 6s  

9534 99 266 914 99
July 1948 M 13 1093611: 

Sale
Sale 102 10314 6 101 103%

Rena) 1 A 8 19-30-Yr 15a 5 f_1940 A 0' 10034 Sale 1003 10034 4 100 10314
Ref & Sea 53488641es A___1953 J 1 103 Sale 102 103 13, 9912 104

1 I

BONDS
N Y STOCK EXCHANGE

Week Enoed Oct. 18.
t

.44

Price
Priam/
09. 18.

Week's .1

R4
R311106 01'
Lan Sale. 

 I g'12

Renee
Since
Jan, 1.

Beg dek Low Hick No.
Reinelbe Union 78 with war. 1946 2 J 100 102 101 10112' 21

Without etk purch war..,.. 10411 J J 9314 Sale 9234 93141 17
Rhine-Main-Danube 713 A ___1950 M S 9712 9912 9814 Oct'29___.

Direct mtge 6s 1925 
MN 100 Sale 100 101 49
M N 86 Sale 8514 86 48

Cons m 68 of 'V with war_1953 F A

Rhine-Westphalia Mee Pow 75'50

Without warrants  
90 Sale 8912 91 67
85 8712 8438 8514 41

Richfield 011 of Calif 68_ __ _194545 Ni-ls'i 9912 Sale 9834 998  141

Rim 
10

Rime Steel let 8175  F A 90 9114 9112 9112 2

Rochester Gas & El 7s ser 8_1946 M 8 10818 Sale 108 10818 2

Gen mtge 514e series
Gen mtge 442 series D 1977 M 6 

105 106 110  1948 M S 105% _

Roth &PItteC&I p m 58 1948 M N 
97 IT9-3-4 90 Sept'29

90- 
___ 9334 Oct'29

St Jos Ry Lt di Pr let 6e_ _  1937 MN 937 94 
93124 

18

St Joseph Stk Yde 1st 4 14e 1930 J 2 - - 99 62 Oct'29 ---
St L Rock Mt & P be ntmpd_1955 2 J 62 6212 92 June'29 ____

St Paul City Cable cone 5e 1937 i 2 _ 9678 102 Oct'29 ____

'45 
1 J ioi Sale 10112 102 27

Saxon Pub Wks (Germany) 78 F A
San Antonio Pub Sera let85_1952

964 Sale 9414 9612 17

Schulco Co guar 6 49 
1951 MN
1946 2 J 

88% Sale 8612 90 59Gen ref guar 8 345 

Guar e f 830 merles B  A 0 
80 8012 80 8012 7

Sharon Steel Hoop e I 
64e-11094488

PA N 1001-4 9a.le- 
80 801 8 5
99

Shell Pipe Lines f deb be_1__952 M N 93 Sale 9112 93 120
10014 12

Shell Union 011 e f deb 5s 1947 M N 94 3414 9312 95 54

Shinyeteu El Pow let 6148._1952 2 0 
Shubert Theatre 8s_June 15 1942 

8678 Sale 8614 8678 13

Siemens dr Halske a 1 78  
6712 Sale 671 701 10

1

Sierra & San Fran Power 5e.. 1949 F A
Silesia Eiec Comet 6 4e 1946
Silesian-Am Rip coil tr 7e_1941 F A

:93295 j-IF 1DAJ 103 Sale 103 103
1951 M 5 10258 Sale 10212 104 56

8014 85 77 Oct'29
96 97 9512 951 1

Debts' 64(3 

Simms Petrol 6% notes  NI N 100 101 100 Sept'29 __ __
9318 Sale 934 93% 17

let lien cell Vie series D 11093308 M 
10112 Sale 1004 10178 67Sinclair Cons 01115-year 78_ .1937 M

let lien 634e series D  J D 
99 Sale 9812 99 72
9912 Sale 984 9912 70

Sincalir Crude 011514s ser A _ 1938 J 954 Sale 94 9512 70
Sinclair Pipe Line e I 511 
Skelly 011 deb 545 

1190439 M 

9°

2 A 0 9234 93 9234 93 71
8958 9014 36

Smith (A 0) Corp let 6 ies_ _1933 M N 10114 8211 101e78 10178 1017e 1
South Porto Rico Sugar 4178._ 110941 2 0 10012 10378 10434 Oct'29 _ ...._
South 13ell Tel& Tel 1st a f 5ti J .1 100% Sale 10012 10112 187
Southern Colo Power 6s A..,19472 J 103 Sale 102 10318 23
S'weet Bell Tel let & ref 58 1954 F A 103 Sale 101% 103 101

1st & ref 5 kis 
1930 Si N

M 8 101% 10212 102 102,2 5

95% 102 98 Sept'29 _
9814 9812 98 98 5

Spring Val Water let g be 11994453 NI N
Standard Nfilling let 55 

Stand 01101 NJ deb be Dec 15'46 F A 10158 Sale 1003 10112 190
Stand 01101 N Y deb 4 4e 195t 2 D 95 Sale 0412 093 6612 279
Stevens Hotel let tle aeries A_I945 2 2 92 Sale 91 

9 

Sugar Estates (Oriente) 75_1942 M 5 75 76 75 75 2
Syracuse Lighting 1st g 5s_ 1951 J D 103 10812 103 103 6
Tenn Coal Iron & RR gen 56_1951 2 1 100 ____ 10014 Sept'29 __ _ _
Tenn Cop & Chem deb 688_1944 M 8 102 Sale 101 102 12
Tennessee Elec Pow let 65_ _1947 J 0 1053  Sale 105 10614 44
Texas Corn cony deb 5s. — .A944 A 0 10214 Sale 10012 103 5772
Third Ave let ref 48  Sale 534 537 17.

ThAtrddj AInveeIlts ytaljeljg Nbe V 
Jan 1996609 .1 j 353334 35 34 347 28.

1937 J 1 92 Sale 92 92 1'
A 0

Toho Flee Pow let 78 1955 M 8 9812 Sale 98 9812 28
96% July'29

1932 2 2
6% gold notes____July lb 1929 2 1
6% gold notes  -iii4 gide" 9578 967s 49,

Tokyo Ewe Light Co. Ltd— I
let 65 dollar eerie3 

9 
2 D 873  Sale 8734 8818 92

Toledo Tr LAP 534% notes 11935(3 2 1 9978 Sale 9934 100 22
Transcont 011 634e with war 19382 2 1005 Sale 1005n 102 99
Without warrants  88 89 92 Sept'29

Trenton 0 & El let g 6s___ _1949 9918 _ 9852 Sept'29'_
Truax-Traer Coal cone 6 48_1943 M N 9014 Sale 9014 95 7

___

Trumbull Steel 1st 8 f 69__1940 NI N 10212 Sale 10114 10212 38
Twenty-third 8t Ry ref 55_1962 1 1

-Tyrol Hydro-Elec Pow 730-1955 M N 9312 97 02 Oct'29
Guar sec s f 78  F A 

9_7_ 

Sale

e781 850711Jun8e729 ;1

319945.t
UtIgawa El ['owe f 7s  M S 9758 Sale I 9612 9758 51
Union Flee Lt & Pr (Mo) 58_1932 M 5 9812 Sale I 9814 9812 4
Ref & ext 
5e33 

9718 99 1 98 98 l'
Un E L dr P (110 letg 548ser A1_9'54 M N 10078 10134 10012 101 11J J
Union Elev Ry (Chic) 5s 1945 A 0 ____ 7758 81 June'29
Union 011 1st liens f 5s 1931 .1 J 10018 ____ 9934 Aug'29

10812 10534 10512 Oct'29'____30-yr tie serial A _ May 1942 F A
let lien e f 58 series C_Feb 1935 A 0 9534 9618 9534 9614 3

United Biscuit of Am deb 65_1942 MN 98 Sale 98 9818 7
United Drug 25 yr 58 1953 M S 9034 Sale 9314 9634 96

United SS Co 15--yr 6s 1937 M N 9712 99 99 Oct'29 ___ _
70 Sale ' 70 70 1United Rye St L let g 45 1934 .1 1

3 82Series C 1951 J D 88255182 Sale 1 8288 58 58
8414 86 27Un Steel Works Corp 634s A. 1051 J D

United Steel Wks of Burbach
A 0 10212 Sale 10214 10312 4Fech-Dudelange a f 'U.__ _1951

U8 Rubber let & ref 555er A 1947 i 2 891 Sale 8712 90 59
10-yr 73.4% secured notes. 1930 F A 100 Sale 100 10058 64

US Steel Corp r Coupon Apr 1963 MN 1093  Sale 10958 1094 120
at 10-60-1r 5e1Regle_ _Apr 1963 MN --------109 Oct'29

Universal Pipe & Rad deb 6e 1938 1 D 7334 79 7534 Oct'29 ___ _
Unterelbe Pr & It 68 1953 A 0 81 Sale 80 81

9418 251Utah Lt & Trac 151k ref 5e,1944 A 0 94 Sale 91
Utah Power & Lt let 1811944 F A 9812 Sale 977 9912 27
Utica Elec L & P let a f g 58_1950 J J 103 ___ 102 Sept'29
Utica (lam & Flee ref & ext 55 1957 J J 102 104 102 Oct'29 __
Utilities Power & Light 5148_1947 .1 D 90 Sale 894 90 1 26
Vertientes Sugar let ref 7s_ _ 1942 J D 75 76 75 75 1 17
Victor Fuel letafbe 1953.2 J 2018 35 26 Oct'29 __ __
Va Iron Coal & Coke 1st g be 1949M 8 6914 73 69 Oct'29
Va Ity & Pow let & ref be__ _1934 J J 10014 Sale 10014 10012 6
Walworth deb 634s (with war) '35 A 0 103 Sale 103 10414 28

Without warrants  85 861 85 8518 3
1st sink tuna Os eerie, A_1945 A 0 00 Sale 8612 9018 36

Warner Sugar Rein 1st 75._1941 J D 101 102 85 Oct'29
Warner Sugar Corp 1st 7e___1939 J 

J- 
___ 60 61 61 1

Warner-Quinlan deb 65 1939 M S 9412 Sale 9414 97 27
Wash Water Power! f 58._ _ _1939 J I 99 _ _ 99 99 1
Wenches Lts g rei strew] 414 1950 J 0 102 10314 102 102 1
West Penn Power ser A 56_1946 MI S 101 Sale 10012 10112 25

let 5s series E 1963 NI 8 10312 Sale 10212 10312 10
let 534e series F 1953 A 0 10418 105 .103 103 1
let sec as series 0 1956 2 0 10158 Sale 10138 10112 21

1950 2 1 22 Sale 17West Va C &C 1st as  237 14
Weetern Electric deb 58___ _1944 A 0 10212 Sale 102 1024 34
Western Union roll tr cur 58_1938 2 J 10214 Sale 102 10214 3
Fund & real ext g 434&,, 195)) PA N 964 Sale 96 9614 8
15-year r,215 1936 F A 10914 Sale 1084 10912 29
25-year gold 58 1951 J 0 1007  Sale 1005s 101,4 33

Westphalia tin El Pow 65_1953 2 1 8258 Sale 82 8:1 64
Wheeling Steel Corp 1st b 4e 19492 2 10034 Sale 994 10034 40

let 4 ref 4345 series B._ _1953 A 0 8658 Sale 86 8778 41
White Eagle Oil& Ref deb 5 411'37
With stock purch warrants._ _ _ M 13 10112 Sale 10112 10134 14

White Sew Mach 88 (with war)'86 2 
1- 

___ 9848 99 Oct'29
Without warrants  84 86 83

Pante a f deb 621 1940 M-P4 82118 88.4le12 4801
48824112 2271Wickwire Seen Eit'l let 7s_ _1935 J J 

4 

Ctf Sep ('baseNat Bank  4012 Sale 40 41 11
Wickwire Sp St'l Co 78.Jan 1935
Ott deo Chime Nat Bunk_ _ . _ 

M-1.-7 41 Sale 4038 42 25
41 Sale 40 4012 8

Willys-Overland 5 f 6148_ _ _ _1933
Bank---------41

-1-i 100 Sale 101) 10034 12
Wilson & (701st 25-yr a I 6s. _1941 A 0 100 Sale 983 10018 45
Winchester Repeat Arms 74e 41 A 01 10612 ____ 10412 107 9
Youngstown Sheet & Tube 58 1978 J J 10012 Sale 9954 10013 1 60

Low 1-1104
99 1064
91 98
9712 103
100 102
85 93%
85 93%
8312 8914
98 10212
91 96
10434 110
10312 107
954 1004
90 90
9312 9814
99 99
6112 77
92 94
99% 10712
9212 1004
8338 9424
80 101
80 101
9412 10014
91 97
9214 9878
8312 94
6258 911s
9911 105
10011 108
94 101
77 89
9318 09
99 100
10012 10312
98 100
9778 101%
92% 9734
92 95
8914 954
994 10252
101 107
9978 10414
100 10411
101 10514
9612 10111
97% 102
9534 105
100 1033s
9212 98
8934 109
65 98
102 107
1004 1054
99 110
10212 107
100 103
50 66
3334 6454
90 9714
9512 9934
968s 10012
9514 9634

86 9112
984 100,2
96 10434
91 9212
95 100,2
go 10312
101 1034
57 62
9112 9912
5612 9212
95 100
984 (01
97 101%
100 104
81 8712
98 101%
104% 10912
94 101%
944 100,1
90 9714
70 8412
90 100
8012 9011
81 9014

10018 108
84 9254
9912 102%
107 10971
1064 109
7534 90
77 91
89 9612
90 101
96 10434
10112 107
8812 98
66 9758
25 40
6878 82
9712 101
8712 1044
8434 8712
8312 93
9578 10712
6918 8524
94 9914
9834 102%
10018 105%
9934 104
100 105
101 105%
100 10418
13,8 3314
1004 10334
100 104%
95 9914
10614 111
99% 10338
7812 go
98 102
8412 8778

98 1054
98 130
80 99,2
81 100,2
40 51
3972 47
3812 6034
3814 48
100 1026e
9712 10342
10814 108
9914 101
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Outside Stock Exchanges
Boston Stock Exchange.—Record of trsanactions at

the Boston Stock Exchange, Oct 12 to Oct. 18, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Railroad—
Boston & Albany 100 172 171 173 356 16835 Oct 182 Jan
805t00 Elevated 100 74 76 364 68% Oct 88% Jan

Preferred 100  90 91 55 87 Aug 101 Jan
1st preferred 100 105 103 105 235 100 Sept 116 May
2c1 preferred 100 87)4 8735 92 125 85% Oct 108 Jan

SOrdon te Maine
Prior preferred StPfl 100 111 109 111 170 10434 May 12014 July
Ser A is; pfd stPd -100 85 85 87 120 71 Apr 90% Sept
BerB let Pf stPn  100  130 130 142 112 May 141 Se%
Ber C let pref sti10-- 100 112 112 26 100 Apr 124 Aug
Bar D let pf stPd -100 160 171 70 140 Mar 180 Sent

Boston Providence -100  174 70 168 June 199 Jan
Ohio Jet By &U 8 T111-100  

,174
100 100 130 99 June 1074 Feb

East Mass St By com__100  1535 1555 10 154 Oct 27 Feb
1st preferred 100 54 54 6.534 60 54 Oct 70 Jan

East Mass St By Adjust 100 43% 4355 40 42 May 5654 Jan
Maine Central 100 85 85 86 770 62 Jan 86 Oct
Preferred 100 77 77 79 70 77 Oct 84 Jan
NTNH& Hartford—ion 12854 125% 132 740 8214 Mar 132 Oct
Northern New Hemp_ _100  108 108 106 Jan 115 Feb
Norwich Worcester Pref100  120 120 213 115 Oct 134 Feb
Old Colony 100 12634 12734 25 120 Apr 1394 Feb
Pennsylvania RR  Si) 101 99% 10455 1.706 72% Mar 110 Aug
Vermont & Mass 100 116 1154 116 41 113 Apr 121 Feb
Miscellen•ous—

Alr Investors Inc •  1134 12 95 1134 Oct 23% May
American Brick Co 14 15 35 12% June 22 Oct
Amer Equities Co corn_. _ 304 304 33)1 590 31 Aug 334 Aug
Am Founders Corp corn elk 12151 118% 1214 15.430 71 Jan 122% Sept
Rights 655 635 1.132 5 Sept 634 Oct

Amer & Gen Sec Corp_ _ _ 76% 694 77 040 67% Sept 77 Oct
Amer Pneumatic Barytes 25 835 755 10 1,443 2% Jan 15% July
Preferred  25 2354 234 2554 570 15 July 2914 July

Amer Tel & Tel 100 29031 2854 30331 8,666 193 Jan 31054 Sept
Amoskeag Mfg Co • 16 16 17 1,656 15 July 24 Jan
Bigelow-Hartf CerDell • z9055 29035 94 480 s9014 Oct 10634 Apr
Preferred 100 z100 z100 10134 10s100 Oct 107 May

Blue Ridge Corp   164 1634 10 1534 Oct 2934 Aug
Boston Personal Prop Trust 33 3255 36 380 32% Oct 41)4 Sept
drown & Co   82 82 10 80 Oct 94 Jan
Columbia Graph'n   514 57 898 46H Oct 8844 Jan
Continental Securities Corn  87 873-4 81 87 Oct 120 Mar
Cont Shares Inc corn 70 70 7434 9,917 65 Oct 78 Sept
Credit Alibuice Corp el A 
Crown Cork & Intl Corp 

334
1651

33 3455
16g 16%

1.145
2,444

30 Oct
16. Apr

47% Jan
2014 Aug

Petro% Aircraft Grp 15 15% 80 15 Oct LS% Oct
East Boston Land 10 434 4% 600 3% Oct 8 May
East Gas & Furl Ann Corn. 43 42 48 1.753 3234 Aug 55% Sept

% prior pre! 100 7634 7631 77 274 75 Oct 83 Sept
6% cum pfd 100 9315 93 934 365 92 Aug 9444 Oct

Eastern 88 Lines Inc... _26 112 112 11954 1,290 99 Jan 127 4 July
let preferred  100 98 98 10 97 Mar 10255 Mar

Eastern Utility Inv Corp-  27 30 250 12 Jan 30 Aug
dconomy Grocery Stores.'  46 46 105 2214 Jan 59 Oct
Rights 3 334 295 3 Oct 351 Oct

raison Else Ilium 100 300 290 330 16,48s 280 Jan 440 Aug
Elec Shareholding Corp pf_  115 115 210 100 Mar 16044 July
&Mil Group Assoc_ _ 35 3435 3631 5,677 3414 Oct 4914 Jan
Galveston Houston El_100  10 10 100 10 Sent 27 Jan
Galveston Hoes Else Pf 100  21 21 10 20 Sent 6134 Jan
General Capital Corp 7235 7831 1,112 7254 Oct 83 SeptGeneral Empire Corp   3335 34 250 33 Oct 34 Oct
Georgian Inc (The) P1 A-20  11 1154 51 1014 June 174 Feb
OlIchrist Co •  z2255 2255 25 20 Apr 8314 Jan
Gillette Safety Razor 00.• 132% 13055 1384 467 10014 June 14214 Aug
Greenfield Tap & Die_ _25  17 1834 240 12 Jan 2514 Sera
Orel Bro. CooP'ge clam A. 45 45 46 150 89 Jan 50 Sept
HathawayBakeries el A-  414 4135 51) 4114 Oct 47 Jan
Clam B 3155 31 3155 303 29 Aug 3514 Feb
Preferred   125 127 35 110 Jan 130 Sept

Hood Rubber • 304 304 3455 257 18 May 3951 Sept
Hygrade Lamp Co 43 43 44 1,116 36% Sept 5234 Jan

Preferred 98 98 20 9314 Sept 108 Feb
Indiana Consumers Gas &
By Products Co 100 101 200 100 Oct 101 Oct

Insurance Sec Inc 10  30 30 14 25 July 3351 Jan
Insuranshares Corp cl A__ 214 214 22 410 20 June 2455 July
Internal Carriers Ltd corn_ 19% 1954 224 8,802 1935 Oct 284 Sept
International Corn..   28% 39)5 2,458 28% Oct 102% Feb
Intl Hydro Flee System A  54% 5655 35 43 May 59 Sent
International Sec class B..  30 30 14 30 Oct 31 Aug
Jenkins Television corn.... 7 631 8% 2,258 644 Oct 12 Aug
SkIder Peab accep A 91 100 9044 :9054 9055 88 90% Apr 9344 Feb
Libby McNeill ik Libby .10  1755 18 64 104( Apr 22 Sept
Levy's Theatres 26 951 9% 1051 224 94( Oct 13 Jan
Marine Midland Corp__10 68 68 68 25 68 Oct 78 Oct
Mass Gas Co pref 100  7455 75% 94 7455 Oct 85 Aug
mass Utilities Am, oom_. 15 15 1655 17,903 11 June 18 June
Mergenthaler Llnotype.100 103 103 105 476 100% Feb 112% Mar
National Leather 10  235 255 36 2% Oct 5% Jan
Nail Service Co 634 654 7 1.835 4 may 9 Sept
Nelson Corp (Herm) 5 2435 2455 100 22% Apr 3634 Aug
New Eng Equity Corp.... 4034 40 41 630 3414 Feb 4434 Apr
preferred100  4435 4435 40 91 Sept 100 Apr

New Engl Pub Sere pr old.  98 98 10 9654 Oct 10414 Jan
New Eng Tel & Tel... _100
North Amer Aviation Inc_  

165 159 169
95i 104

695
350

tao Apr
934 Oct

175 sera
19% May

Nor Texas Elec let 111-100  5 5 40 4 Sept 3514 Jan
Pacific Mills _ 304 304 31 660 28 June 8714 Apr
Public Utility Holding COM 37 36% 38 38,304 3414 Sept 38 Oct
Reece But Hole MachCol0 1755 17)4 180 16% Sept 1814 Mar
Reese Folding Mach _ _10  135 134 15 135 Apr 2 July
Reliance Management Corp 
See Incorp Baty corn elk.. 4254

51 51
4og 434

50
710

28 Mar
6055 Sept

59 Sept
49 Sept

SecondIntl Sec Corp   20 204 20 20 Oct 21 Aug
Shawinut 45er0 Con 141k... 055 2454 2634 3,457 2034 June 35 Sept
Sterling Sec Corp pref 334 3634 90 2755 July 31 Jan
Swill & CO 100 13435 13454 138 362 124 July 14534 Sept
Torrington Co • 8135 814 8231 423 7014 Apr 85 Sept
Tower Mfg 355 3 44 3,265 3 Oct 1714 Feb
Tri-Continental Corp 394 3931 175 294( May 5614 Aug
Union Twist Drill   52 58g 689 25 Mar 651( July
United Carr Fastener Corn  21 21 249 21 Aug 22% Sept
United Founders Corp_ --- 754 7355 7555 39.908 654 Aug 75% Oct

Rights 3 355 3,500 214 Sept 3% Sept
United Shoe Mach Corp 71 71 74 5.406 60 Aug 87 Jan_26

Preferred 25  31 31 1,010 31 Oct 31% Jan
0 8 Brit Ins $3 pfd allot cif
U S Elec Power Corp 

46
3355

3951 48
33 3334

1,040
21,380

88 Oct
3234 Oct

48 Oct
33% Oct

US & Int Set Corp pref... 36% 38 1,210 33 Oct 52)4 July
US St Overseas Corp corn.. 35 35 35 6,425 35 Sept 38 Sent
Utility,Equitles Corp come 31% 32% 235 23 May 3834 Sept

Preferred  117 116 127 62. 100 Jan 155 Aug
Venezuela Holding Corp 
Venezuelan1%11 011 Corp 10 774

3 3
7654 7834

100
1,830

2 Apr
(se Feb

931 Jan
83 Sept

Waldorf System Inc •  3555 3534 10 22% Mar 36 Oct
Waltham Watch Class B__ 47 47 47 15 46 Aug 70 Jan

Prior preferred 100  100 100 10 100 Feb 102 Jan
Warren Bros 50  202 204 101 139 Apr 20754 Oct

let preferred 50 6035 57 6555 847 41 Aug 6534 Oct
25 preferred 50 6034 60 63 150 50 Apr 63 OctWestfield Mfg Co WM__ 364 3634 3656 53 27 Mar 3854 June

Stocks (Concluded) Par

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Slues Jan. 1.

Lore. High.

White:rights lno 
Whittelsey Mfg Co A 

ininp—
Adventure Cons Cop ...25  

500
8

25e 135
751 831

25o 25c

555
650

100

25o Oct
7 Oct

25e Jan

17% Jan
14% JULY

50e Mar
arsons Commercial 6
Calumet & Recta 28

14
40,4

1 135
404 4274

3,830
250

134 Scot
87 May

531 Jan
604 MarCliff Mining Co 25  1754 174 25 15 Oct 38 Mar

;copper Range Co 28 214 2135 2235 1,743 20 May 32% MIS
feast Butte Copper Mln_10 135 155 2 300 134 Sept 5 Mae
Island Creek Coal   4535 50 517 4535 Oct 66 May
Preferred 100  104 105 14 104 Oct 105% Jan

Isle Royal Copper 25 20% 2055 2135 245 20 May 85 May
lieweenaw Copper 25 354 355 1,250 3 Oct 741 Mar
Lake Copper Corp 25 135 14 151 130 1 May 234 Mar
La Salle Copper Co 25  1 1 20 1 Sept 34 Mar
Mason Valley 5 
Mayflower & Old Colony 25  

2 2
30e 30e

100
70

135 Jan
260 Sept

235 Jan
1 mai

61 5955 61% 1.075 41 Jan 64% SetaNew River Co com____100  10 10 463 10 Jan 11 MarNew River Co pref. 100  z64 64 80 58 Jan 67 AyrNipissing Mines 5 134 134 2 180 134 Oct 3% Jan
North Butte 15 454 434 54 7.149 4% Oct 814 marOld Dominion Co 25 831 834 9 910 7)4 June 19% JanP C Pocahontm Co • 16 16 1654 695 11 Feb 22 Mai

QuineY2 
2 42 46% 1,253 32 May 60 sesER Mary's Mineral Land _258
34%5 

35 3735 415 81 May 46 MatShannon 10  200 20e 200 15e Sept 550 MarSuperior & Bost Copper.10  
Utah Ape( Mining... 5 434

150 150
34 ssi

50
10.390

150 Oct
2% Oct

52e Mar
6% MatUtah Metal & Tunnel 1 80c 800 97e 2,860 800 Oct MaiVictoria Copper Mining_25 13-4 134 135 300 155 Jan 3 Sept

Bonds—
Amoekeag Mfg 66----1948 8134 8054 82 69.000 78 Aug 90 Jan
Breda Co r Ernesto) 7s 1954  70 80 15.000 70 Oct 9651 Feb
Chic Jet By US Y 50_11940  974 9734 4,000 94 June 100% Jan
East Mims Street RR
4 546 series A 1948  5054 51 6,000 50 Oct 64 Jan
55 series B 1948 59 59 60 0,000 68 Mar 80 Feb

Fox New Eng Thee 655s '43  96 100 12.000 79 Mar 106% Jan
Int Hydro-Elea Spit 641944 10551 1054 107 27.000 100 Apr 109% Sept
Karstadt (Rud) IOC 6s 1943  75 79 18.000 75 Oct 98 Jan
MaS8 Gas Co 4 45 1113i  98 98 2.000 9444 Aug 1)9% Jan
Miss River Pow Co 55_1911 9951 994 9955 2.000 974( Apr 102 Jan
•Iew Eng' Power A Se 1948  90 90 2.000 90 Oct 92 Feb
New Engl Tel & Tel 6. 1932 9834 9854 99 14.000 984 July 10934 JaB
New River 5s 1934  8954 90 3,000 8935 Oct 92% Jan
Swift & Co Bs 1944  100 100% 6.000 99% Oct 103 Jae
Western Tel & Tel 5e__119324  100 100 4.000 98 June 100% Feb
• No par value sEs -dividend.

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, ('ot. 12 to Oct. 18, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales.
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Appalacian Corp 11)4 1135 114 4,725 1134 Oct 1154 Oct
Arundel Corp • 43 43 44% 1,465 1234 Oct 4434 MarAtl Coast Line (Conn) —50 189 189 25 179 Jan 20135 July
Baltimore Brick pref _100  70 70 50 67 Sept 75 Mar
Baltimore Trust Co 50 220 218 220 327 165 Jan '224 Sept
Baltimore Tube pre .100  57 58 50 57 Oct 75 Feb
Berl-Joyce Abe Corp corn_ 20 20 2035 225 20 Sept 26 JanBlack & Decker corn • 5751 5754 5835 665 3194 Jan 7434 Sept
Central Fire !now ance__10  37 37 25 32 May 4255 Sept
Century Trust 50  210 212 33 178 May 215 Sent
Ches dr Po Tel of Balt pf100 115% 1154 116 20 11354 Jan 11754 Feb
Colonial Trust 25  90 91 82 88 July 100 Apr
Com'l Credit pref 25 24 2334 2435 251 2355 Oct 264 June

Preferred B 25 254 26 128 25 May 2734 June
655% 1st pref 100  93 93 67 91 July 10455 July
Warrants 1151 1134 125 10 July 15 Mar
Ex-warrants   8536 8554 6 8634 May 93 June

Com'i Credit of N 0 pfd..25  2434 2434 115 234 June 2391 Jan
Consol Gas. El Lt & Pow.• 12654 12654 13054 65 88 Mar 150 June

Voting trust   126 13035 90 126 Oct 145 Ault
6% Preferred set D _ _100 110 110 110 47 100 Mar 11155 Feb
Voting trust 126 126 126 100 126 Oct 145 Aug
554% pref wiser E._100  105 106 30 1044 May 10454 Mee
5% preferred 100 10034 101 101 322 100 June 103 Jan

Consolidation Coal__ _ .100 16 12 16 1,266 1134 Sept 16 Oct
Preferred 100 45 41 45 41 41 Oct 45 Oct

Continental Trust 100  251 251 73 200 Jan 300 Jan
Drover & hfech Nat Bank_  410 415 80 392 Oct 415 Oct
Eastern Rolling Mill '304 3055 32 140 274 Mar 40 Sera
Emerson Bromo Seitz Awl 36 35 3934 2,445 3444 Oct 40 Oct
Fidel & Guar Fire Corp-10 5854 5855 59 127 5634 Apr 86 Jan
Fidelity dc Deposit 50 229 225 230 106 221 Sept 314 Apr

Scrip 225 225 230 715 225 Oct 255 Aug
Finance Service pref. _10  9 9 15 9 Sept 104 Feb
First Nat Bank when Ise.-- 5634 56 57 309 52 June 6054 June

Preferred with Warr 10234 10214 60 1024 Oct 10255 Oct
Houston Oil pref v t etre 100 80 79 81 304 70 Oct 9234 Jan
Mfrs Finance corn v t.... _25 24 2334 2434 247 1754 Aug • 38 Feb
2d preferred 25 16 16 16 211 16 May 1934 Jan

Maryland Casualty Co 25 124 125 1264 314 125 Sept 183 Jan
Mercantile Trust 50  490 495 7 410 Apr 505 Sent
Merck & Miners Tramp- -• 464 46 47 586 42 June 4734 JanMonon W Penn P S pref 25 24154 24 24 226 2334 Aug 27 Feb
Mort Bond & Title w I.__ 25 26 27 635 25 Oct 3634 JulyMt Vernon-Wooab Mills—
Vot. trust 100 81 154( 1534 103 13 Jan 1654 Apr
Preferred 100  80 8034 445 7314 June 82 Jan

Nat Bank of Baltimore. 100 310 316 316 100 266 Jan 395 Feb
New Amsterdam Cos Co 10 4654 464 4734 300 4634 Oct 93 Jan
Northern Central By_ _50 81 80 81 87 80 Oct 88 Jan
Park Bank 10  2034 2934 175 2834 May 3234 Feb
Penne Water & Power___• 103 103 107 581 8154 May 116 Aug
Silica Gel Corp corn v t__•  34 34 100 24 Jan 43 Mar
Southern Bank See Corp_ _  53 63 20 40 June 62 Mar
Stand Gas Ea pf w war. 100  32 32 20 30 July 48 Mar
Un Porto Rican Bug corn _ • 45 4444 4614 1.405 36 Sept 52 May

Preferred • 43 43 4655 560 34 July 53 May
Union Trust Co new. ...50 87 8334 87 665 76 July 87 May
United Rys & Eleetric..50  10 1055 520 7 Sept 1331 Jan
US Fidelity & Guar new. . 59 59 60 1.324 59 Oct 9434 Jan
Wash Balt & Annapol15.50  11 11 10 8 Jan 21 July

Preferred 50  11 11 5 10 Sept 20 July
West Md Dairy Inc pref.*  5144 51% 511 5154 Aug 54 Jan
Bonds—

Baltimore City Bonds-
4s Water Loan 1958  96 96 83.000 9454 June 9934 Jan
45 Paving Loan_ ___1951 95 95 95 1.000 04 June 9954 Jan

Consolidated Gas 55..1930 1004 10051 1004 2.000 100 Sept 10335 Jan
Congo! GE L& P4%5 '35 97 97 97 2.000 9635 June 97 Oct

let ref 545 ser E. .1952  105% 10534 3,000 104 Feb 106 Jan
Danville Ti action let 55 '38 38 38 38 3,000 38 Oct 47 Jan
Elkhorn Coal Corp 6555 '31  93 93 1,000 90 Jan 9314 API'
Fair & Clarks Tree fe _1938  87 87 2.000 8254 Aug 9644 SePt
Macon-Dublin-Savannah 58 58 58 60 2.000 58 Oct 60 Oat
Maryland Electric fly—

let & ref 6555 set A_1957  78 78 1,000 78 Oct 884 June
Nod t & Ports Tree 5s.1936  94 94 3,000 04 Oct 9034 Ayr
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Bonds (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Southern Bankers Sec 55'38  90% 90% $2,000 90 July 10534 Mar
Stand Gas Equip 1st 63 '29  9934 9934 1,000 96 June 9934 Oct
Un Porto Rican Sugar-
e si% notes 1937 93 92 93 15,000 85 Oct 97 Jan

United Ry & E 1st 4s.1949 58% 57% 58% 38.000 55 July 65 Feb
Income 48 1949 35% 3534 3554 13.000 32 May 43 Jan
6% notes 1930  98 98% 9.000 90 Jan 98% Oct
lot 69  1949  68% 68% 1,000 65 Sept 83% Jan

Wash Bait & Annap 5s 1941 73 72% 73 4,000 70 June 83% Jan

• No par value

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Oct. 12 to Oct. 18, both
Inclusive, compiled from official sales lists:

Stocks,- Par.

e natty
Last
Sale

Price.

Week's Range
of Prices.

Low. High

sates
for Range Since Jan. 1.
Week.
Shares. Low. I High.

Almar Stores " 5% 5 5% 785
.
.
 

.
 

0
0
W
W
W
&
W
.
P
.
 

W
4
3.
.
.
.
W
3
3
W
W
 

W
 

W
.
.
W
W
w
.
A
4
 
.
.
W
W
.
 
W
.
W
.
W
.
4
.
4
*
.
.
W
 
W
W
W
W
W
.
W
.
.
W
W
W
W
.
W
W
W
W
W
W
 
0
.
.
.
W
W
.
W
.
.
J
C
W
0
0
0
.
0
.
.
4
W
0
 

X
X
X
g
t
r
 

X
X
 

g
 
g
g
:
 

X
X
. 
X
=
 
X
 

X
 

g
g
g
g
g
 
g
=
 
g
g
g
 
g
 
g
 

9
°
9
55
RE
IR
 
S
W
2
2 

fi
i,7
4
4
7
1
4-
g
R
i
l
n
3
R
M
R
R
R
R
i
V
,
E
V
<-
a
4
R
R
.
F
R
M
O
O
R
R
R
R
i
q
i
i
9
q
  

8% Jan
American Stores • 65 66 2,900 97 Jan
Bankers Securities pfd. ..50 48 4734 49 1,400 63% Jan
Bell Tel Co of Pa pref .100 114% 11414 114% 900 118 May
Budd (E G) Mfg Co  * 20% 21% 22% 11.400 67% Mar

Preferred 7734 77 34 79% 229 94 Jan
Budd Wheel Co 69 66 69 1.083 108% Mar

Preferred    92 9734 10 101 May
Cambria Iron 50  38% 38% 50 4134 Jan
Camden Fire Insurance_.., 30% 29 32% 1,700 42% Jan
Central Airport 6 6 330 13 May
Else Storage Battery _100  , 98% 102 1,034 102 Oct
Fire Association  10 47 47 47% 1,700 52% Mar
Fishman Ar Eons A  69% 69% 70 1,600 81 Al=

Horn&Hardart(Phil)com *  215 215 20 235 Sept
Horn&Hardart(NY) corn.  58 58 58 200 64% Sept
Insurance Cool N A . _ _10 8534 85% 90 2,400 9134 Oct
Interstate Equities Corp  19% 20% 9.800 20% Oct
Lake Superior Corp _ _ _100 18% 18% 1934 4,200 42 Jan
Leh Coal & Navigation 155 151% 155 700 174 Aug.50
Manufact Cas Ins 453-4 4534 46% 1.500 71 Jan
Mark (Louis) Shoes Inc ..4 134 % 134 7,200 334 Jan
Penn Cent L & P cum pfd.•  76 7734 220 81 Feb
Penni oad Corp 22% 23% 25.600 30 July
Pennsylvania Insurance. 145% 144 149 2.600 175 Mar
Pennsylvania RR 50  100 104% 17.800 110 Aug
Pennsylvania Salt Mfg_ _50  112 113% 1,100 116 Sept
Phila Dairy Prod pref   90 90 100 93 Jan
Phila. Elec Power pref . _ _25 32% 32% 32% 2.350 34% Mar
Philadelphia Inquirer 45 45 45 101 5354 Oct

Preferred (when issued).  49 4934 500 533-4 Aug
Phila Rapid Transit. - _ _50 46 46% 4934 1.225 533-4 Aug
7% preferred 50  46 47 2.15 57% Jan

Philadelphia Traction. _50  46% 47 375 553-4 Jan
Certificates 4334 43% 200 52 Feb

Pirtle & Western fly. _..50  3% 3% 10 9% Jan
R E Land Title new 60 59% 6134 1,90 844 Jan
Reliance Insurance 10 19 18% 19 900 26 Jan
Shaffer Stores Co 2354 2334 1.300 2334 Oct
Scott Paper Co pref._ _100  107 107 20 III May
Sentry Safety Control 12 12 500 59 May
Tacony-Palmyra Bridge_ •  45 4534 75 81% July
Tone Belmont Deyel __A ers ilis % 300 'a Oct
Tonopah Mining 1 234 2% 500 4 Jan
Union Traction 50 3134 31% 32% 400 353-4 Apr

Certificates   3134 3134 500 3534 Apr
United Corp temp Ws_ .... _ .. __  49 34 6534 7.400 7554 May
United Gas Impt corn new. 44 45 503-4 28.300 5934 Sept

Preferred new 9434 9434 943-4 2.800 9534 Sept
1:1 A Dairy Prod class A. _•  62 62% 700 6434 Sept
Common class B • 2534 2534 2634 300 2634 Oct

Victory Insurance Co_ .10  1934 1934 200 2534 Jan
W Jersey & Seashore RR 50  5334 55 1.200 55 Oct
York Railways pref 50 35 35 3534 60 4034 Feb

Rights-
United Gas Improvements_  ais 3 44.300 3uts July
Cities Service 234 234 17,500 23.4 Oct
General Asphalt 8% 934 1.500 934 Sept
Budd Wheel 154 134 1% 4.300 4 Sept
Fechman 2% 2% 3 200 3 Oct

Bonds-
Bloc & Peoples tr ctfs 4s '45  44 45 15,000 5434 Jan
Inter-State Rye coil tr 4543  42 42 8.000 50 Jan
Peoples Pass tr ctfs 4s _1948  45 45 1.000 5934 May
Phil& Elec(Pa)lsts f 481966  89 89 2.000 92 Jan

lst 4 %s series 1967  973.4 98 21,000 993-4 Jan
1st 5s 1966  101% 102% 18,000 105% Jan

Philo ElecPowCo550.1972  104 104 4.000 106 Jan
'York Railways 1st 5s .1937  93 93 1,000' 99 Jan

• No par value

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Oct. 12 to Oct. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel •  65 6734 90
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90 Mar
Aluminum Goods Mfg... • 2834 2734 2834 270 40 Feb
Arkansas Gas Corp •  21 2234 930 26 Sept

Preferred 10  831 834 2,149 834 Aug
Armstrong Cork Co • 75 75 76 785 76 Oct
Bank of Pittsburgh 50  180 180 65 188 Jan
Blew-Knox Co_ 25 5434 5034 58 9.602 63 Sept
Carnegie Metals Co 10  15 16 505 21 July
Citizens Traction Co_ _ _50  32 32 122 35 Apr
Clark (DL) Co common_ _•  15 1534 190 20 Feb
Consolidated Ice corn_ _ _50  43-4 434 175 5 Feb
Devonion Oil 10  1434 15 1,400 17 Aug
Dixie Gas & ITU] pref_ _100  75 7534 80 8034 May
Donohoes class A • 1634 1634 17 325 17 Sent
Follansbee Bros pref.. ..100  9554 9534 40 993.4 Jan
First National Bank...100 400 400 405 11 435 Jan
Harb-Walker Ref corn...• 7234 70 73 685 75 Sept
Horne (Joseph) Co cora •  37 37 2 40 Jan
Indep Brewing com 50 134 1% 95 3 Feb

Prefer red 50  2 2 85 3 Feb
Koppet a GaS & Coke pf _100 99 98% 993-1 370 103% Feb
Lone Star Gas 25  573-4 63 4,619 68 Sept
McKinney Mfg common.*  10 10 230 1634 Mar
Nat Fireproofing corn.. _50 30 30 30 730 35 Sept

Preferred 50  3934 393-4 10 4134 Sept
Peoples Say & Tr Co...100 195 195 195 187 208 Sept
Pittsburgh Brew corn. _50  2 234 667 4 Apr

Preferred 50 534 534 5% 225 8 Feb
Pittsburgh Coal pref. __100  10034 100% 35 100% Oct
Pittsburgh Plate Glans .100 6734 67 68 1,244 75 Jan
MO Screw ct, Bolt Corp..• 2434 24 25 1,315 2834 July
Pittsb Steel Foundry corn •  28 29 495 65 Aug
Plymouth 011 Co 5  31 36 12,248 36 Oct
Ruud Manufacturing corn •  36 36 25 4234 July

San Toy Mining 1  40 4c 2.500 250 Jan

Stand Steel Springs •  
F1.0 irlomPlnn 4 10

60 60
10 10

10
105

95 July
29 Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Shia Jan. 1.

Low. High.

Union Storage Co 25
United Engine & F'dy corn •
United States Glass 25
Vanadium Alloy Steel corn*
Westinghouse Air Brake..*
Witherow Steel Co Corn. .*

Unlisted-
American Austin Car 
American Fruit Growers...
Cloy Sp Coal corn 

Preferred 
Copper Welding Steel 
Davidson Coke prof 
Internet Rustiess Iron_ _ _ _
Mayflower Drug Co 
Mesta Machine 
Shamrock Oil & Gas 
West Pub Service Vt c 

Rights-
flaw-Knox Company 
Pittsburgh Steel Foundry 

50

58

6

77

5%

14%
39

----

42 42
50 51
9 10
73 73
60 60
4954 58

6 7
16 16
30 30
1% 1%
75 80
973-4 98
53.4 7%
7 7%

265 270
14 1534
38% 42%

1 1%
14% 17

50
785
128
15
115

4,608

2,725
10
10

9,743
4.381

60
13,400
1.48"
184

2.300
12,919

57.49
1.204

42 Feb
38 Jan
9 Oct
60 Feb
443-4 May
31% Jan

6
16
30
1%
75
97%
53-4
43.4

265
14
24%

Oct
Oct
Oct
Oct
Oct
Oct
Sept
Sept
Oct
Sept
Apr

42
54
15
82
67
80

Feb
Aug
Feb
June
Aug
Mar

12% Sept
16 Oct
30 Oct
I% Oct
80 Oct
98 Sept
9 Sept
12 May

270 Oct
153.4 Oct
46 Sept

% Oct 23-4 Sept
14% Oct 183-4 Oct

• No par value

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Oct. 12 to Oct. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

F nauy
Last
Sate

Price

Week's Range
of Price

Low. High.

6344V4

for Range Since Jan. 1.
Week.
Shares. Low. High.
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10 Aug 27 Jan
Allen Industries. coin.- - -• 8 8 856 8 Apr 14% Jan

Preferred • 29 29 27 Aug 34 Feb
Amer Muitigraph, cora_ • 3934 4034 35 Mai 4034 Oct
Apex Electric * 26 293.4 20 Aug 40 May

Preferred 100 98 98 88 July 107 mar
Brown Fence, pref • 2254 2234 2234 21 Oct 26 Jan
Bulkley Building, pref _100 62% 6234 6234 Sept 66 mar
Central Nat Bank 100 595 595 595 415 Mar 610 Oct
Cleveland Ry ctfs dep_.100 95 9634 90 July 97 Sept
Central Alloy Steel pfd_100 109% 109% 109% 10834 Mar 113 mar
City Ice & Fuel • 55% 55% 49 June 64 Mar
Clark, Fred G com 10 10 1034 5 Jan 1434 July
Cleve Auto Mach, com__50 23 25 1234 Feb 35 May

Preferred 100 70 73 70 Feb 110 May
Cleve-Cliffs Iron, pref._ • 97 9734 9634 Sept 9834 July
Cleve Elect 1116% pref _100 111 11054 111 109 Aug 11234 Feb
Cleve Railway. corn_ _100 102 102% 100 Apr 111 May
Cleve Secur P L pref.......10 334 354 334 234 July 43.4 SePt
Cleve Quarries corn •  64 64 61 Feb 79 Mar
Cleve Trust  100 630 630 630 398 Jan 670 Oct
Cleve Wore Mills com 10012

-I-
34 July 25 Aug

Cleve & sanausky Brew100 2 2 1 Apr 234 Apt
Cliffs Corp 145 145 150 125 Aug 1673-4 Oct
Commercial Book 22 20 22 20 Aug 2834 May
Dow Chemical, corn •  480 480 200 Jan 495 Sept
Elee Contr & Mfg corn...*  753-4 79 57 Jan 76 Sept
Faultless rights 1 1 134 1 Oct2 Oct
Faultless Rubber corn....*  40 41 30 July 45 Sept
West T & R 6% pfd__ _100  109 10934 108 OctIll Jan
7% preferred 100  109 110 107 Sept 111 Jan

Foote-Burt, corn •  38 38 37 Oct5434 Feb
Ferry Cap 2534 2554 2534 25 Oct3434 Apr
Geometric Stamp 30 29 31 29 Feb 40 Apr
Gen Tire & Rubber com_25  265 265 250 Feb300 Mar

Preferred 100 93 93 92 Oct102 Jan
Glidden. prior met ._ _ _100  10234 June 105 Jan
Greif Bros Coop corn •  46 47 40 Jan 4834 Sept
Guardian Trust 100 570 550 570 376 Jan 570 Oct
Halle Bros 10 44 44 4434 4034 July 50 Mar
Higbee 1st pref 100  107 107 106 July 10834 Jan
Jaeger Machine com • 31 31 31 31 Oct4534 Jan
Kelley Ial Lime & 'Pr com.• 50 48 50 44 Oct 6034 Mar
Lamson Sessions 25 65 65 65 43 Feb 7034 Sept
Lake Erie Bolt & Nut corn*  3834 39 29 Jan 48 July
Leland Electric   3854 39 3834 Oct 39 Oct
Loew's Ohio ThestreS Pf100  96 Feb 9834 Feb
Lorain& Svgs 100  560 560 310 Apr 560 Oct

Midland 100 550 520 550% 350 Mar 550 Oct
Maud Muller 12 12 1134 Sept 1434 Mar
McKee, A G & Co corn ..•  43 43 3834 July 4334 Jan
Met Paving Brick, corn_ •  3751 3734 3734 Oct 52 Jan

Preferred 100  103 103 103 Oct meg July
Millet Wholes Drug nom.* 30 2834 30 27 Jan 42 Apr
Miller Rubber pref.._100  43 48 35 Sept 85 Mar
Mohawk Rubber, corn_ _ .• 21 21 2254 19 Oct 6534 Jan
Murray Ohio Mfg, corn...  2634 2654 26 Aug 43 Jan
Morris Plan Bank 100  350 375 350 Oct 375 Oct
Nat Recording Pump corn • 45 4434 4534 31 Jan 46 Oct
National Refining com__25  40 403.4 33 Apr 4334 Sept

Preferred 100  132 132 132 June 13834 Apr
National Tile com • 333-4 33 34 32 Sept 41 Mar
Nestle-LeMur corn*  20 20 18 July 2934 Jan
1900" Washer corn 4 2834 28 29 22 Feb 3034 Apr
No Ohio P & L 6% pfd _100  92 93 90 Oct9934 Jan
Ohio Bell Telep pref___100 112% 112% 11234 11134 Mar 11634 Sept
Ohio Brass B • 83 8234 83 80% Apr 92 Jan
Ohio Seamless Tube corn.*  62 63 5954 Oct 7534 Jan
Pearl St Svgs 100  715 725 301 May 750 Oct
Patterson Sargent   34 35 32 Aug 39 Bent
Packard Electric corn. •  27 28 27 Oct 42 Mar
Packer Corp. corn • 20 20 21 20 Oct 3354 Jan
Paragon Refining corn_ 1734 1834 ' 1634 Sept 30 Mar_ .•  

Preferred • 45 45 45 42 Sept 5334 Befit
Reliance Mfg, COM •  55 5634 4734 Mar 62 Aug
Richman Bros, corn • 127% 1263.4 130 " 112% June 138 Ang
Republic Stamp 2534 2534 2554 I 24 Oct 28 May
Robbins de Myers • 7 7 7 I 634 June 854 Apr
Vot trust ctfs pref _ __ 14 14 1434 ' 10 Mar 16 Jan_25

Scher-Hirst claim A • 18 18 18 18 Oct 25 Jan
Selberling Rubber, corn_ 27 27 2934 25 Sept 65 Jan.•

Preferred 100  1 88 Oct 10734 Jan
Selby Shoe com • 2654 2634 27 i 25 June 35 Jan
Sherwin-Williams corn. 933.4 9334 i 82 Apr 105 May.25  

Preferred 100  106 106 1 104 Aug 108 J an

Stand Text Prod corn. 6 6 i 534 Oct 934 Aug.100  
B Preferred 100  39 39 i 33 Jan 52 June

Stouffer Corp A   32 323-4 i 29 June 3354 Sept
Thompson Prods corn_ •  45 45 'I 44 Oct 68 Jan

Preferred 100  108 108 ) 107 Jan 108 Mat
Trumbull-Cliffs Firm 1)1100  100 10034 1 100 Sept 10554 Jan

Wheeler   30 30 ' 15 Oct 30 Aug
United Bank 100  450 450 I 280 Apr 460 Sept
Union Metal Mfg com_ •  40 40 ' 40 Oct 60 Jan
Union Trust 100 134 134 136 ! 1043-4 Aug 139 Oct
Vine k Tool 2734 2734 27% r 24% Sept 273-4 Oct
West Reserve pref 100  102 102 I 102 June 104 Mar
Weinberger Drug   36 3714 ' 24 Jan 50 May
Whltc Motor Se...m.3 p1.101)  103 103 ' 102 Jan 105 Mar
Wood Chem Plods com__• 25 25 25 "I 25 Aug 29 Jan
Youngstown S & T pref 100  9994 100 99 Oct 104 May

Bonds-
Steel & Tubes 6s 1943 97 97 97 I 93 Apr 9734 Aug

• No par value.

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



2520 FINANCIAL CHRONICLE [Vox,. 129.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Oct. 12 to Oct. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range ,Since Jan. 1.

Low. High.

Ahrens Fox A • 17 17 8 17 Oct 17 Oct
B • 12 12 22 12 Aug 1535 Apr

Aluminum Industries, Inc • 38 38 40 932 32 Apr 48 July
Am Laundry Mach com_20 90 89 92 1,417 80 July 9835 Sept
Amer Products corn • 2535 2535 2535 160 1934 Sept 29 Jan
Amer Rolling Mill corn. _25 132 129 143 87 90 May 14231 Sept

Rights 5 6 4,584 5 Oct 6 Oct
Amer Thermos Bottle p1_50  46 4634 14 46 May 50 June
Amrad Corp • 74 6835 108 2,492 3734 Apr 11531Sept
Baldwin coca 20  77 77 50 13 July 29 Jan
New preferred 100  77 77 57 25 Sept 10336 Jan

Burger Bros • 1036 113 12 490 3 May 1334 Aug
Carthage Mills pref. _100  92 92 200 75 Apr 98 Sept
Carey (Philip) com_ __ _100  365 365 4 230 Feb 401 Aug

Preferred 100  125 125 10 120 Feb 126 Jan
Central Trust 100  2773-4 27735 210 230 Feb 401 Aug
Champ C'ted Pap 5011)1100 105 105 105 10 105 Oct 109 June
Champ Fibre pref 100 107 107 107 1 10531 June 10831 Mar
Churngold Corp • 233.4 2431 205 193-4 Aug 37 Jan
Chili Adv. Products * 653-i 6531 6935 225 29 Jan 70 Oct
Chit! Ball Crank pref *  32 32 25 30 July 40 Jan
Cinti Car B • 434 4 434 26 1 July 534 Sept

Preferred 20  7 7 45 6 Jan 15 Apr
CNO&TP 100 420 420 420 3 420 July 450 Feb
Cm n Gas dr Elec KO_ __ _100 96 9535 96 307 9231 Sept 09 Jan
C N & C Lt & Trac com 100  102 102 8 93 Apr 13834 July

Preferred 100 80 80 28 78 Jan 90 May
Cm n Street Ry 50 45 45 46 878 44 May 5534 Jan
CM dr Sub Tel 50 124 124 126 249 118 May 130 Jan
Cin Tobacco 50  11 11 17 11 Oct 123.4 Aug
CM Postal Term pref _ _100  80 80 30 77 July 8535 Feb
City Ice dr Fuel •  5534 56 40 4394 Jan 63 Jan
Coca Cola A • 30 30 40 2835 Sept 34 Sept
Cohen (Dan) Co * 28 28 30 26 Apr 34 June
Col Ry Pr II pref 100  10134 10134 10 10034 Oct 103 June
Cooper Corp pref 100  33 33 12 33 Sept 80 Jan
Crosby Radio A • 75 75 87 176 75 Oct 127 Feb
Crystal Tissue •  22 2236 70 22 Sept 23 Sept
Dow Druz corn • 22 22 2234 68 2034 Aug 4134 Jan

Eagle-Picher I.ead tom_ 17 16 17 3,654 1534 Oct 21 Jan
Fay & Egan pref iaii  30 30 7 20 Feb 50 July
Fifth-Third-Union Tr. .101) 377 377 380 51 327 Mar 475 Sept
Formica Insulation • 75 75 79 575 2634 Jan 8435 Sept
French-Bauer (deP) • 1234 1235 50 1234 Oct 1335 Apr
French Bros-Bauer pref 100  97 97 60 90 Feb 99 May
Fyr Fyter A •  21 2234 475 19 Aug 2834 May
Gerrard S A • 29 28 29 1,840 26 July 35 Aug
Gibson Art corn • 46 46 47 308 4434 Aug 58 Feb
Globe-Wernicke pref...100  85 85 12 82 Feb 97 Jan
Goldsmith Sons Co • 2634 26 27 155 24 June 3631 Jan
Gruen Watch corn   49 4935 24 47 June 70 Feb
Hobart Mfg • 57 57 59 318 55 Jan 70 Feb
Int Print Ink •  6631 67 100 45 Jan 6834 Oct

Preferred 100 100 . 100 100 17 0634 June 108 Feb
Kahn participating 40  37 37 3 33 Sept 42 Jan
Kemper-Thomas pref _ _100  110 110 2 110 Sept 110 Sept
Kodel Elec & Mfg A • 16 9 16 1,448 9 Oct 29 Jan
Kroger corn •  8034 8534 57 8034 Oct 116 Jan
Leland Electric •  39 39 25 38 July 50 May
Little Miami special_50 44 44 20 44 July 4834 Feb
Lunkenheimer • 45 45 4934 502 28 June 50 Sept
Leonard   2534 26 75 25 Oct 2734 Sept
McLatens Cons A • 19 1834 19 1,325 1631 June 2336 Mar
Mead Pulp • 763-4 7834 158 6.5 May 7834 Oct
Meteor Motor • 16 16 20 12 Aug 2734 July
Moores Coney B • 43-5 435 434 100 30 Oct 10 Mar

Nash (A) 100  155 155 25 150 Jan 195 Aug I
Nat Recording Pump_ _ _ ..• 45 44 46% 1,251 1834 May 47 Oct 1
Newman Mfg Co • 36 3734 615 35 June 4034 Aug 1
Ohio Bell Tel pref 100 112 111 11235 110 111 Oct 117 Sept
Paragon Refining B •  17 1735 220 17 Oct 30 May

Voting trust ctfs • 17 17 60 17 Oct 2931 May
A preferred • 45 45 45 30 40 Aug 5235 Sept

Prod t & Gamble corn new_• 85 85 883.4 3,957 81 July 100 Judy
5% preferred 100  10634 10734 75 10234 Feb 111 Jan

Pure Oh corn 25  30 30 15 2634 Oct 30 Oct
6% preferred 100 100 9934 100 222 99 Apr 10334 Jan
8% preferred 100 112 112 114 20 111 Mao 114 July

Rapid Electrotype • 5234 5231 53 239 5234 Oct 71 May
Randall A 1934 19 20 820 19 Sept 22 Sept
B 10 10 1035 264 10 Sept 1334 Sept

United Milk Crate A • 25 26 200 25 Oct 3134 July
United Reproducers B _ .. _• 5 5 635 1,614 5 Oct 935 Sept
U S Playing Card 10 115 115 118 25 9934 June 142 Sept
U S Print & Litho com_100 120 120 120% 461 8534 Jan 130 Sept

Preferred 100 105 105 105 446 8534 Jan 115 May
U S Shoe corn • 334 331 334 10 334 Oct 8 Jan
Waco Aircraft • 1434 16 287 13 Sept 28 June
Whitaker Paper corn • 73 73 15 69 Aug 87 Jan

Preferred 100 10535 10534 10535 51 102 Jan 10734 Jan

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Oct. 12 to Oct. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
So/res.

Range Since Jan. 1.

Low. High.

Bank Stocks-
Boatmen's Nat Bank 100  2.55 270 220 190 Feb 270 Oct
First National Brark_ _ _100 546 540 548 206 34234 Jan 548 Oct
Mere-Commerce 100 383 352 364 (189 285 June 370 Oct

Trust Company Stocks
Franklin-American Tr_ 100  
Miss Vall-Merch State. 100 3.50

300 300
350 352

23
72

215 Jan
300 July

300 Oct
360 Sent

St Louis Union Trust _100  675 700 71 500 Jan 700 Oct

Miscellaneous Stocks-
A S Aloe Co Pret 100  
American Inv 13 •  

9935 9934
11334 1134

30
765

9935 Oct
3 June

105 Mar
15 Sept

Baer Sternb & Cohen corn.• 11% 11% 1135 100 7 Mar 14 Aug
Bentley Chain Sts COM_   15 1635 368 15 Oct 40 May
Berry Motor •
Michigan Davis •  

20 20 20
20 25

40
25

16 Aug
1235 Jan

20 Oct
31 Apr

Boyd-Welsh Shoe •
Brown Shoe common_ _100  

Preferred 100
Burkart Mfg common_ •  

44

117

42 44
49 5035
117 117
5 5

75
320
2

220

3735 Aug
39 Apr
117 Oct
5 Oct

44 Oct
5135 Sept
121 Aug
1034 Jan

Preferred • 14 14 14 10 12 Aug 2035 Jan
Century Electric Co_ ..100  110 110 5 100 July 103 Jan
Chicago Ry Equip corn_ _25  9 9 100 634 July 9 Oct
Coca Cola Bottling See..  60 63% 626 37 Jan 75 Aug
Consol Lead & Zinc A__ 10% 9 103i 1,095 9 Oct 1731 May
Como Mills Co 100 45% 41 48 326 40 July 63 Sept
Emerson Electric pref. _100  97 97 5 97 Oct 106 Jan
Ely & Walker D G corn_ _25 3235 3234 33 743 2734 June 35 Sept

First preferred 100  99 99 20 98 Oct 109 Jan
Second preferred_ - - _100 83 83 83 5 83 Oct 88 Jan

Stocks ,Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Fred Medart Mfg com_ •  2134 22 20 1934 June 25 Apr
Hamilton-Brown Shoe_.25  12 12 200 11 Oct 24 Feb
Ilu.ssmann Refr corn * 29 20 2935 640 22 Apr 3531 Feb
Honig S & D common_ •  8 8 100 8 Oct 2234 Jan
International Shoe corn. .° 74 7234 76 604 63 Apr 79% Sept

Preferred 1150  105 105 53 10435 Oct 110 FebJohnson -S dr S Shoe •  58 58 70 54 Feb 6735 June
Key Boiler Equipment _ _ .• 56 56 56 50 45 May 62 June
Knapp Monarch common_•  3435 3535 142 23 Mar 37 Aug

Preferred •  35 36 55 34 Oct 40 July
Lacl-Christy Clay Pr pile°  170 170 40 100 Apr 170 Oct
Laclede Gas Light pref _100  100 100 10 9934 Apr 103 Sept
Laclede Steel Co 20 54 54 25 47 July 62 Aug
Landis Machine corn_ __ _25 78 7631 78 757 4734 Jan 8234 July
Moloney Electric A •  61 62 112 5234 Feb 6531 SeptMo Portland Cement _ _ _25  39 4136 1,005 37 Oct 5534 Jan
Marathon Shoe corn_ _25  20 25 65 15 Oct 5335 Jan
Nat Bearing Metals com_•  132 132 15 77 Am 135 Sept

Preferred 100 101 101 102 76 99 May 102 Aug
Nat Candy Corn • 2934 2934 31 560 1836 Jan 3434 June
2d preferred 100  98 98 55 96 Oct 99 Mar

New St L Bk Bldg equip....• 1431 1434 15 300 1434 Oct 15 Oct
Pedigo-Weber Shoe • 2334 2335 2335 10 2335 Oct 3335 Jan
Rice-Stix Dry Goods corn.*  16 1734 607 16 Oct 2434 Jan

lot preferred 100 100 100 100 20 100 Oct 110 Feb
Scruggs-V-B D a com...25  16 17 200 1594 Sept 1931 Feb

lot preferred 100  7431 749-4 119 7431 Oct 80 Jan
2d preferred 100  7434 7494 34 749.4 Oct 76 July

Scullin Steel pref * 31 31 32 215 2831 Oct 4235 Jan
Securities Inv corn 34 3435 50 30 Apr 3835 July
Sou Acid & Sulphur com__• 45 45 45 20 45 Oct 58 Feb
Souwestern Bell Tel p1_100 117 116 117 288 115% Oct 121 Mar
St Lords Pub Serv corn •  12 13 61 12 Oct 24 Jan
Sunset Stores pref 50  5435 5435 10 5431 Aug 5535 Aug
Wagner Electric corn. .15 3935 39 4135 1,485 3635 Oct 50 Feb
Preferred 100 106 106 106 30 105 July 110 Jan

Street Ry. Bonds-
United Railways 4s.._ _1934  70 70 53,000 70 Oct 85 Jan

Miscellaneous Bond s--
louston Oil 5345 1938  95 95 5,000 94 Sept 9934 Jan
3cruggs-V-B 75 Serial 97 97 97 2.000 97 Oct 100 Mar

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Oct. 12 to Oct. 18,
both inclusive, compiled from official sales lists:

Stocks- Par.

',may
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aero Corp of Calif • 8 835 831
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Bolsa Chica 011 "A"  1 1.50 1.50 1.75 1.50 Oct 4.30 Jan
Byron Jackson Co • 3094 30 3134 30 Oct 8614 Jan
California Bank 25 144 144 145 125 Jan 145 Sept
Central Invest Co  100 98 98 0834
Citizens Nat'l (new) __ _ _20 126 126 129 115 July 136 Aug
Corn Discount com  25  72 72 30 Mar 7 Oct
Douglas Aircraft Inc * 2335 2335 26 2334 Oct 45 May
Enure° Der dr Equip Co__ _* 3034 3034 303-5 2835 July 4435 Feb
F'armers & Met dr Bank 100  490 495 460 Jan 495 Juno
Gilmore 011 Co 8 12 12 10 Mar 1594 Jan
Globe Gr & Milling corn _25  29 29 2834 June 3434 Mar
Goodyr Tire & Rub pfd_100  95 95 95 Sept 10131 Mar
Holly Sugar corn • 38 38 38 36 Slay 4134 Aug
Home Service Co 8% pfd 25  24 24 24 Sept 2634 Jan
Inter Re-Insur Corp ...10  5934 60 4834 June 6534 Sept
Lincoln Mtge corn •  60c 60c 60c Jan 1.4735 Jan
Los Ang Gas & Elec pfd 100 10134 10034 10134 10035 Oct 108 Jan
Los Angeles Invest Co_ _1  20 2035 20 Sept 2235 Aug
Sec   31 31 31 Oct 31 Oct

MacMillan Petro Co_ . __25 31 31 3135 31 Oct 4334 Juno
Moreland Motors corn_ _10 3.50 3.35 3.50 2 Mar 4.10 Oct.
No Amer Inv Corp corn 100  137 137 137 Sept 137 Sent
Pric Amer Fire 'mut_ _10  7434 7435 6234 July 7534 Aug
Pee Finance Corp com__25 14834 148 151 6735 Jan 15994 Sept

Preferred series C.. _25  2235 2235 22 Aug 28 Sept
Pee Gas & Electric com -25 6731 66 6734 5434 Jan 9334 Sept

1st preferred 25 2535 2534 2535 253,6 Oct 2734 Jan
Pacific Lighting com • 10994 10934 121 70 Jan 145 Sept
Pacific Nat Co 25  17 18 17 Sept 4034 Mar
Pacific Finance new 10  60 60 60 Oct 62 Oct
Pac Public Service A •  31 3335 2334 June 3834 Sept
Pacific Western 011 Corp.* 20 19 20 15 Aug 24 Sept.
Pickwick Corp corn 10 834 874 936 834 Sept 1294 June
PC G rights 3.90 390 4.90 3.90 Oct 5% Oct
A 0.90 0.90 134 0.90 Oct 234 Oct

Republic Petroleum Co _10 4.60 4.30 4.70 3 Aug 994 Feb
Republic Supply Co •  36 36 34 July 3635 Sept
Richfield 011 Co corn_ _ . _25 38 38 3834 3734 Oct 4894 Jan

Preferred 25 2334 2334 23% May 2534 Apr
Rio Grande Oil corn 25 2631 2694 28 2636 July 4234 Jan
San J, L & P 7% or pf__100 11335 112% 11335 111 June 11635 Mar
Seaboard Nat Bank 25 53 5235 5331 42 Apr 5331 Oct
Seaboard Nat Sec Corp_ _25 _ _ __ .. 5131 5336 42 Apr 50 Feb
Sec Nat Nat Ilk of L A 25 135 13334 13631 125 Mar 142% Apr
Signal Oil& Gas Co A_  25 40 3934 41 33 Oct 4835 Mar
So Calif Edison com___ .25 7431 743-4 82 5435 Jan 9134 Sept

Original preferred_ - - -25 75 75 8294 56 May 80 Sept
7% Preferred 25 2835 2834 2834 2834 Sept 2931 Jan
6% Preferred 25  25 25 2434 Aug 2634 Jan
535% preferred 25  23% 2394 2334 Sept 25 Feb

itandard 011 of Calif • 7494 74 7535 6435 Feb 8134 May
faylor Stilling • 30 30 36 36 July 3634 Sept
Dans-America Corp script  1.55 1.55 1.35 Apr 1.8734 Sept
inlon Oil Associates_ - - _25 5235 5234 5336 45 Feb 5636 Oct
Jnion 011 of Calif 25 5234 5234 5335 4534 Aug 5634 Sept
Jan De Kamp Bakers......• 48 48 49 48 Oct 4974 Oct
Western Air Expreas 10
" - . 35 34 3535 34 Oct 5835 Sept

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Oct. 12 to Oct. 18,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
La.st
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for

TVeek.
shares.

Range Since Jan, 1.

Low. High.

Anglo Calif Trust Co 505 505 505

•Z
e.
, 
.
W
 
0
5
0
.
,
 

RW
W
.
A
N
C
.
4
0
0
4
.
.
.
c
,
 

1
0
0
0
0
W
W
W
W
0
0
0
0
0
  

495 Jan 510 Jan
Anglo & London P Nat Bk. 247 247 247 247 Oct 26035 Feb
Aasoc Insurance Fund Inc_  93-4 931 834 June 12 Mar
Atlas Imp Diesel En A__ _ _ 44 44 46 44 May 6534 Jan
Aviation Corp of Calif.... 15 15 15 15 Oct 31 1751ay
Bank of California N A... 355 355 375 290 Jan 435 Oct
Bond & Share Co Ltd 17 1734 17 Oct 2034 June
Byron Jackson Co 3034 29% 3135 2934 Oct 4334 May
Calamba Sugar corn 21 21 21 Oct 2734 Feb

Preferred   17 1734 1635 Apr 19 Jan
Calaveras Cement Co corn_  1834 1836 1834 Oct 2034 Sept

Preferred 8694 863.4 86% 8594 Oct 90 July
California Copper 
,n114, a•-•,.•• ‘41.1-- - ......

434 435
An COLA

435 Oct
Aft^

1094 Feb
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Stocks (Concluded) Par.

Friday
Last ;Peek's
Sale

Price. Low.

Range
of Prices.

High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Calif Ore Power 7% pref. _ 108 108 95 104 June 11535 Jan
California Packing Corp _ _ _ 77 7634 793.4 1,893 73 Mar 8435 Aug
Caterpillar Tractor 7435 74 7634 25,558 71 Mar 8734 May
Colorox Chemical Co 3935 3935 40 400 3634 May 503.4 Jan
Coast Cos G & E 1st pref.- 99 09 99 75 98 Jan 9935 Aug
Cons Chem Indus A 42 4034 42 1,945 2635 Apr 50 Aug
Crocker First Nat Bank_ _ _ ------ 425 425 11 380 Feb 460 Sept
Crown Zellerbach Corp pi A 89 89 8934 542 8834 Aug 96 Jan

Preferred B   89 8934 338 80 July 95 Mar
Voting trust Ws 213.4 2135 2234 8.083 18 May 2535 Jan

Eldorado 011 Works 2734 2735 2834 255 2534 July 3134 Sept
Fageol Motors corn   4 4 315. 3% Aug 7 Jan

Preferred   734 7% 300 734 Oct 8 Feb
Flremans Fund Ins 11134 11134 112 605 10434 May 151 Feb
Food Mach Corp corn 50 49 51 2,158 4534 Feb 58 Sept
Foster & Kleiser corn 935 935 585 8% SePt 1334 May
GaHand Mere Laundry_  4574 4534 200 4535 Oct 55 Jan
Gen Paint Corp B com_   23 23% 668 20 Aug 2835 Feb
Golden State Milk Prod-- .5334 5335 5534 1,683 5234 Mar 6435 Aug
Gt West Power 6% pref.__ 100 100 100 95 100 May 10234 Feb
7% Preferred 105% 105 10534 245 10435 Sept 10734 Apr

Hale Bros Stores Inc 18% 1834 130 1834 Sept 2434 Jan
Hawaiian C and 8 Ltd__ - - 53 52 53 155 5035 Jan 5534 Apr
Hawaiian Pineapple 71 6934 71 491 59 Apr 72 Aug
Honolulu Cons Oil 36 36 3735 1,092 3535 Feb 4435 May
Honolulu Plantation 64 64 64 5 6034 Jan 66 Apr
Hunt Bros A corn   2234 2234 145 22 Aug 2334 Aug
Hutch Sugar Plan corn_

-- 2734
13 13 70 11 Apr 1334 May

Ill Pee Glass A 2734 2734 547 2734 Oct 47 Feb
Investors Assoc The 60 60 6234 2.345 5834 Sept 6334 Oct
Jautzen Knitting Mills _ _ _ 

_--Holster Radio Corp corn__ _ i6--
4934 4935
16 2134

490
2.870

41 May
16 Oct

5235 Aug
7934 Jan

Langendorf Bak B   36 3634 300 25 Feb 3935 Sept
Leighton Ind A 1434 1434 15 275 1234 Sept 1834 Jan

6 6 735 200 6 Sept 1034 Feb
Leslie Calif Salt Co   25 25 278 2334 Sept 4734 Jan
Los Angeles 0 & E Corp__ 10135 10134 102 120 10034 Oct 10834 Jan
Lyons Magnus Inc A 17 17 17 165 1534 Sept 2334 Stay

9 9 9 100 9 Oct 1234 May
Magnavox Co 4 4 434 8.290 3.55 June 1334 Feb
Magnin & Co 3235 3235 165 31 June 39 Jan
MatchCalculating new corn 2935 2935 31 1,192 2734 Sept 3134 Oct
Mere Arne, Rlty 6% pref. _  96 96 90 06 Aug 10034 Jan
Natomas Co   27 27 288 22 May 30 Apr
North Amer Inv corn 135 135 137 96 113 Jan 145 Sept
Preferred 100 100 100 85 100 Feb 101% Jan
535% preferred 91 91 160 91 Aug 95 May

North Amer OH Cons   2334 2534 1,265 20 May 38 Jan
Rights common 5 5 53 1,563 5 Oct 6 Oct

Occidental Insurance Co _ _ _  1834 2635 139 2414 July 3035 Feb
Oliver Filters A   31 y5 3835 870 3035 May 46 Feb
  36 36 38 1,530 28 May 45 Feb

Pacific Gas rights No 5... _ _ 4 334 535 8,387 4 Oct63.4 Sept
Rights A 1 35 234 144.158 1 Oct331 Sept

Pacific Finance Corp 1473.4 14734 100 11934 July 14734 Oct
Pacific Gas & Electric cona _ 6631 6535 7634 23.500 54 Jar 9735 Sept

First preferred 2534 25% 25% 6,325 2534 Oct28 Jan
Pacific Light Corp com 109 109 12434 273 70 Jan 14534 Sept
6% preferred 9934 993.4 10134 215 9934 June 104 Feb

Pacific Public Service A 30 2934 3335 8,050 2034 Jan 3735 Sept
Pacific Tel AL Tel corn 193 205 105 160 Jan 218 July

Preferred 139 135 13934 1,210 121 Jan 13934 Oct
Paraffine Cos common_ _ _ _  85 85 783 7935 Jan 9234 Aug
Pig'n Whistle prof 1531 1531 225 1235 Apr 1534 Oct
Ranier Pulp & Paper Co 33 33 3334 533 2934 May 36 July
Richfield 011 common 3734 3734 383.5 3,583 3734 Oct 4834 Jan

Preferred   2335 24 570 2335 May 2535 Apr
S J 1.t & Pow prior pref___ 11334 113 11334 125 11035 June 118 Jan
6% prior preferred 100 100 10 9835 May 10234 Jan

Schlesinger (B F) common_ 14 14 1434 2,776 14 Oct 2134 Jan
Preferred   7935 70 65 6834 Sept 90 Jan

Shell Union 011 Co eon,   26% 27% 1,137 2534 Aug 1334 Apr
Sherman Clay prior wet__ 78 75 78 125 63 Sept 103 Mar
Sierra Pacific Electric pref_ 91 9034 9135 60 90 Mar 9634 Jan
Sou Pacific Golden Gate A_ 17 17 1835 1.496 17 Oct 2135 Aug
Spring Valley Water Co.... 89 8735 89 295 82 July 92 Jan
Standard 011 of Calif 7434 74 7535 11,384 6434 Feb 8134 May
Standard 011 of N Y 44 44 44 210 39 Aug 4634 Sept
Tidewater Assoc 011 corn........ 1834 1834 300 18 Aug 23 June

Preferred 86 86 165 84 Oct 8934 Jan
Transamerica Corp 6335 6334 6434 34.686 6234 Sept 6734 Sept

Rights 55e 55c 650 50,034 55c Oct 704 Sept
Traung Lab & Litho Co    20 20 100 20 Sept 23 Feb
Union 011 Associates 53 5234 5334 4,188 4414 Aug 5634 Oct
Union 00 Co of Calif 52 52 5435 8,314 45 Aug 5634 Sept
Union Sugar Co common 834 835 10 527 83.4 Oct 28% Feb

Preferred 2035 2034 15 20 Oct 32 Mar
Weill & Co (Raphael) pref_ 110 110 110 10 105 Jan 110 July
Wells Fargo Ilk & Un Tr.._ 33134 331% 331% 170 300 Mar 340 July
West Amer Fin Co pref 33.4 335 335 1,275 3 Oct 634 Jan
West Coast Bancorporation 23 23 2334 550 2234 July 30 Jan
Western Pipe & Steel Co 32 31 343.4 6.226 3034 Sept 36 Sept
Yellow Checker Cab Co_ 3234 35 441 3234 Sept 63 Jan

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Oct. 12 to Oct. 18, both inclusive,
compiled from official sales lists:

Stocks- Par.

Lau
Sale

Price.

Week's flange
of Prices.

Low. High.

....-
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories com_•
Acme Steel Co 26  
Adams (.1 D) Mfg own ___•
Adams Royalty Co com_ •  
A (Id ressograph Int corn _ _ .
Ainsworth Mfg Corp com10
All American Mohawk A.5  
Allied klotor Ind the com_•
Preferred • 

Allied Products "A". _ _ _ •
Altorfer Bros Co cons- pfd •  
Amer Commw Pow "A"_•
Amer Equitles Co corn__ •
Amer Pub Serv pref _ .100
Am Pub 1101 Prior prof 100  
Amer Radio & Tel St Corp.
American Service Co. cote •
Am States Pub Ser A corn.. •
Art Metal Wks Inc Cow. •
Ammo Investment Co _ _ _ _•
ASSOC Tel A. Tel el A •
Aanoe Tel Util Co com •
Atlas Stores Corp com •  
Auburn Auto Co corn_ .. _ . •
Automat Wash Co cony pf.  
Backstay Welt Co corn._ •  
Balaban & Katz v t c _ _ _25  
Baldwin Rubber Co A _ *  
liancoky Co (The) com_10
Ba3tlan4ilesaing CO WM.*
Baxter LAW:OMNI Inc A_ •  
Beatrice Creamery corn .64l
Bandit Aviation corn....'
Dinka Mfg Co el A oonv O.
Bitim's Inc corn .  
Berg-Warner Corp oom_10
7% preferred 100  

42

3634

3335
39

4434

58

31
3035
102

735
10
28'5
313.4
(4.
60
3834

405

32
50

119
60
27

5435

4135
120
35
15
3335
39
15
4235
49
5735
40
3034
3034
10134
05
734
10
28
3435
60
60
3834
3335
390
23
41
80
15
3134
49
1834
119
5935
27
25
5334
9934
0 1 LC

4234
125
3731
15
3134
4334
15
4635
4934
623.4
42
31
33
102
95
934
1034
29
37
65
60
4334
35

44435
24
41
e()
15
3131
50
19
120%
67%
27
25
5935
9934
'SOIL

8
 

n 
00
 0
 0
 
0 

,
 

0
 
0
 t
2
 

0
4
.
C
.
 

39
8314
2534
15
3335
34%
1234
2935
46
4934
36
21
3034
9914
9134
73.4
914
2535
81
4835
5934
28
80
13134
23
3734
69
15
2731
35
16
78
5935
27
23
5334
9914
91 la

mar
Feb
Aug
Sept
Oct
Mar
Mar
Mar
May
Jan
June
MAY
Oct
Jan
Mar
Oct
Sept
Aug
June
Aug
Oct

June
June
Jan
Oct
Sent
May
Oct
Oct
Mar
Apr
Mar
Oct
May
Slay
Oct
Oct
Ma.

52
145
4335
25
3635
5815
39
5714
55
81
53
3234
3334
103%
96
3734
16
29
5734
6634
6234
52
7434
510
40
5234
88
1934
3434
62
26
130
104
3734
28
152
104
Sat,

May
Aug
Feb
Jan
Sept
Aug
Jan
Feb
May
May
Jar,
Aug
Aug
Aug
Sept
mar
Feb
Jan
Foir
Oct
Sept
Aug
Feb
Sept
May
Jan
Jan
Feb
Oct
Aug
Jan
Oct
July
Jan
Mar
Jan
Aug
l'...ran

Stocks (Continued) Par.

Friday
Last
Sale

Price

1Week's Range
of Prices

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

High.

Brown Fence & Wire cl A..•
Class "13" •

Bruce Co E L common....•
Bulova Watch co corn •
8334 preferred 

13unte Bros common_ _10
13urnh Trad Corp allot etts
duller Brothers. 2u
Campbell Wyant & Can
Foundry 

22%
1631
7234
37

60
2935

Canal Coustr Co cony pt..
Castle (A M) & Co 10
CeCo Mfg Co Inc corn -.•

Rights 
Cent Illinois Sec Co ctfs _
CentrailliPubServ pref _ _ •
Central Ind. Power pref 100
Cent Pub Serv class A _ _ _
Central 13W I)til Prof •
Prior lien. Wel •
Common •
Rights 

Chain Belt Co corn •
Chain Store Stock 

266%
4935
1%
34%
96
93
56%

149

50

Cherry Burrell Corp com..•
Chic City & Con Ry pt pf_•
Common •

Chicago Corp corn •
Convertible preferred _ _•

Chicago Flex Shaft corn 5
Chic Investors Corp com _ •

Preferred  •
Chic No Sh & Mil pr pf .100
Cities Service Co corn  •

Rights 
Club Alum Ut.en Co •
Coleman Lamp Sr Stove-
Common •

Commonwealth Edison..100
Rights 

Community Tel Cocupart•
Corn'ty Wat Serv com___.
Construction Material_ _ _•
Preferred •

Consumers Co common _5
Vot. tr. ctfs. pur. warr_.
7% cum preferred_ ..100

Cont Chic Corp allot ctfs_•
Continental Lt Corp v t c_•
Cord Corp •
Crane Co common 21

Preferred 100
Curtis Lighting Ino corn..•
Curtis Nitg. Co cony 5

1935
2
37
40

35
48%

67%
2%

306
38
28
20
22

36
3035
44%
11335
28
28

Dayton Rubb Mfg A com •  
DeckerC&Co"A"corn _ _100  
Dexter Co (The) corn____• 19
Eddy Paper Corp (The) --•  
Ai Household Util Corp_10 77
.0ec Research Lab Inc....* 7
Empire G & F 7% pre( _100 92
6% preferred 100

limp Pub Service A 
Federated Publica's 82 pf_.•
F mte Bros G & M Co__ .5
Gardner-Denver Co corn."
General Box Corp corn....
General Candy Corp el Al
Gen Parts Corp pfd •
GenTheatEqCore corn • 5434
Gen Water Wks & El A _
87 preferred 

Gerlach Barklow corn  •
Preferred 

Gleaner Corn Harr com • 115
Godchaux Bug Inc "B" •
Ioldblatt Bros Inc coin..'
Great lakes Aircraft 4...• 1735
Ureit Brat Co-op"A"com •  
Grigsby-Grunow Co corn... 5935
3roundOripp8hoescom __• 41
Hall PrintIng Co corn. 35
Harnischfeger Corp corn..' 303-4
Hart Catter Co eon, of_ •  
Hartford Times part pfd_  
Hart Schaffner & Marx 100  
Hormel G & A •  
Ioudallle-Hershey Corp A•  
Class B • 39

Huremann Ligonier oom _•  
Illinois Brick Co 25  
Inland Util Inc CIA • 27
nguil Util Invest
W,thout warrants  •

2831
32
22%
79
11%
6

30

32)5

99%

2nd pref •
ion Fireman Mfg Co • c •
Jefferson Electric Co corn..
%alai:were° Stove com •
Ksts Drug Co oom •

LoIioegilwltchbd com _ _ le
Ken-Rad Tube&Lp A corn•
Kentucky Utli jr cwn pfd50
Keyetone St & WI eorn •
Keystone Wat Wks A. El A.
11irsch Co cony pref  • 

100
33%

64%
11%
2534
52
3934

La Salle Ext Unly corn. 10
.ane Drug corn v o •
Cum preferred •

Lawbeck Corp(The) al ett
Leath & Co common •
Cum preferred .

Lehman Cor p ( The) ca p stk•
1bby MeNelll & Libby _ IC

(Anooln Printing oom_ •
7% Preferred 50

Lindsay Light Co com_10
Lindsay Nunn Pub prof..'
Ltoo 011Ret Co corn •
Loudon Packing Co •
Lynch Glass Mach Co_ •
McGraw Electric Co corn.'
MeQuay-Norris Mfg Co..'
Manhattan-Dearborn oom•
Mapes Cons Mfg Co •
Marks Bros Thee pref. •
Material Service corn 10
%eadow Mfg Co own
Mer *Mfrs Sec CIA corn.'
Mid-Cont laund A •
Slioland Steel Prod corn.'
Midland United Co corn..'
Middle West Tel Co corn.'
Mildle Welt _•
New 
Rights 
Preferred 100
CA eon) preferred  •
Prior Ben wet 100

Miller & Bert cony Wel_
Miss Valley Utll lnv-

Prior lien preferred - - •

2%

21
97)4

106
18

44%
6

29

38%
60
52%

31
535
30

100
30

420
4234
5634
11935
10934

22% 2334
16% 173.4
67% 77
37 3931
43 43
25 25%
59% 62
29 30%

3435 34%
16 17
65 71
48% 54
1% 2%
34 38%
9535 96
91 93
56 56%
99 99
10135 102
141 14135
4 535
4994 5035
36 36
4631 4631
1834 1934
2 234
3535 42
48 52
1735 17%
3434 3935
48% 5134
98 100
66% 6831
2% 2)5
5% 5%

4634 47%
375 399)1
36% 39%
2735 29
20 21%
22 22%
41 41
9 10
3 3%
65 66
8035 86%
36 38
3035 34
44)5 4435
11334 113%
28 30%
28 28%

1,2'50
450

2,701)
1,950

50
350

4,950
3,850

50
100

13,600
2,400
5.250
30,150

350
250

10,950
50
150

1,450
1.950
400
50
150
550
150

34,200
15,10

200
9,350
3,800
100

50,900
12,300

30

15
7,29u

32,25
950

2,550
700
150

1.050
200
100

21,650
100

22,350
2115
50

1,500
800

19 Sept
15% Oct
40 Aug
28 June
40 Aug
25 Sept
5934 Oct
25% June

33 May
15 Oct
65 Oct
4335 Mar
1% Oct
34 Oct
94 Mar
91 Oct
35 Jan
24 Jan
100 Jan
70)5 Mar
3 Sept
45% June
35 Oct
45% Oct
14 Oct
135 Jan
18 Feb
44 July
17% Sept
3434 Oct
4834 Oct
96 Aug
38% Aug
2)5 Oct
5 Aug

4634 Oct
209 Jan
28 Oct
234 June
16)5 Oct
21 Oct
40 July
7 Mar
2% Slay
65 Jun
80% Oct
36 Oct
27 Aug
44 Sept
112 Apr
20 Aug
27 Sept

36% Jan
87 Jan
86% Aug
40 Sept
55 June
3434 Mar
6535 Sent
45 Jan

49 Aug
21)5 Jan
79% Jan
8635 Feb
6)5 Feb
40 Oct
98 Jan
95)5 Jan
57% Oct
103 Aug
109 Aug
186 Aug
7 Sept
59)5 Jan
364 Oct
584 Jan
31 Mar
3% Mar
73 Aug
69 Aug
1714 Swat
51% Aug
58 Aug
100 Mar
6835 Oct
235 Oct
34% Feb

80
449%
39%
35%
2135
38
55
1334

80
97)5
46
3734
48%
119
31
37

Feb
Aug
Oct
Feb
Oct
Feb
Feb
Jan
Jan
Feb
Sept
Sept
Sept
Mar
Jan
Oct
Jan

35 35 731 3434 Aug 44 Mar
12 13 550 12 Oct 27 Jan
18 19 250 16 June 2534 July
20 21 100 20 Sept 28 1Jan
75 8034 1,900 30 Jan 904 Sept
7 835 1,600 7 Mar 2235 Jan
92 92 25(1 9134 Oct 9855 Mar
8494 8434 200 8434 Oct 9634 Jan
28 29 1,900 24 May 87 Jul) 
32 32 300 25 Jan 3254 Oct
22 2234 1,100 21 May 8235 July
76 79 350 64 May 803-4 July
1135 1135 500 8 July 1134 Oct
6 6 2541 6 June 10 May
15 1534 600 1335 Sept 17 Aug
5435 60 5,206 31 Aug 66 Sept
30 31 50(1 253.4 Sept 3134 Oct
92 92 50 90 Apr 100 /Jan
1635 17 300 1534 Aug 26 Feb
21 22 400 21 Oct 30 Feb
11254 121% 2,900 90 Mar 149 Aug
35 37 510 153-4 June 38 Sept
325-4 3354 400 28 Mar 36 Jan
17 20 3,200 153.4 Mar 32 Jan
4554 47 15() 3935 Feb 48 Bap/
59 66 114,050 5535 Aug 6934 sept
41 41 100 3535 Feb 4835 Sept
3354 3534 2,350 23 Mar 36 Oct
3034 32 2,000 3035 Oct 3334 Sept
2235 2234 550 223.4 Oct 3434 Jan
42 4335 150 4135 Oct 45 Feb
170 170 100 160 July 190 Feb
53 5531 4,500 333.4 Jan 5834 Sept
3835 42 95() 34 Mar 5934 Feb
38 4254 1,250 3035 Mar 59 Feb
29 2934 450 2534 July 3034 July
2734 28 400 2531 Aug 41 Jan
2434 2734 19,900 2434 Aug 2734 Oct
98 106 39,000 30 Jan 14935 Aug
8934 8954 115 843.4 June 90 July
9954 10034 5,000 99 Sept 108 Aug
33 31 1,800 2434 Jan 38 Aug
43 44 150 40 May 59 Mar
90 93 1,500 89 Oct 131 Jan
643-4 73 1,850 2854 June 73 Oct
11 1234 1,850 1034 Mar 1934 Jan
2435 2734 6,800 19 June 42 Fen
52 52 100 5035 Feb 5254 Mar
3935 40 500 3734 Sept 68 Jan
4555 4534 100 4335 Oct 4534 Oct
1935 20 250 1935 Oct 32 Jan
2% 3 250 235 July 535 Jan
1335 1594 700 12 May 2914 Jan
21 21 200 18 July 32 Jan
97 9795 250 06 July 10234 Jan
1535 16 150 14 Sept 2555 Mar
3835 4034 450 3834 Oct 46 Jan
106 113 450 106 Oct 1353-5 Sept
173.1 193-4 13,350 iuh may 2235 Sept
2435 25 900 20 June 28 July
435-4 45 350 42 Jan 46 July
6 7% 1,600 83.4 Jan 734 Oct

293.4 2935 200 28 Aug 3154 Sept
28 3035 2,250 23 Mar 3834 May
54 5435 450 4035 Apr 60 Feb
23 23 109 20 Mar 30 Jan
3835 39 3,650 3854 Oct 3951 Oct
59 60 350 5235 June 78 May
52 53 5,050 5135 Oct 5455 Aug
42 42 100 37 Mar 42 Jan
1535 18 900 14 Oct 3335 Jan
3034 32 500 28 July 4234 Jan
554 63.4 4.250 3 Oct 2934 Feb
2954 3235 2,350 20 June 3634 Aug
2135 23 550 21 Oct 3535 Feb
100 100 50 90 June 122 Sept
2835 3194 2,200 2835 Oct 3535 Sept
28 2834 300 2735 Sept 2834 Sept

420 441 2.500 1573.5 MAY 570 Sept
4235 46)5 193,950 4135 Oct 50 Sept
5035 62 6,900 5035 Oct 7035 Sept
11935 11935 1,200 118 June 202 Sept
10935 109% 350 98 Jan 194 Sept
125 125 50 119 June 212 Sept41 41 50 41 Oct 52 Jan

91 91% 298 88 June 98 June
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

MO-Kan Pipe Line oom _ _ •
Modine Mfg corn •  
Mohawk. Rubber Co com_•
Monroe Chem pref •
10 0aa0to 1rnem W new •  
Morrell & Co Inc Ctfa__ •  
Muncie Gear class "A"... •
Common • 

Mammon Mot Spec e any A •
Nat Battery Co pref •
Nat Elm Power A part _ •
Nat Family Stores corn _ •  
National Leather corn ___10
Nati Republic Invest trust
Nat Secur invest Co com.•

Certificates .  •
Nat Shareholders corn....
Nat Standard man •  
Nat Term Corp part pfd •
Nat Un Radio Corp cont.'.
Nobblits-Sparke Ind corn •
North American Car corn •
North Amer 0 & El el A. •
No Am Lt & Pr Co corn_ •
NorthArnWatWkat EVA' •
N & S Am Corp A corn_ •
2dot t h west Bancorp corn_50

Rights  
Northwest Eng Co corn. •  
N W Utll Co pr In pfd_ .103  
7% Preferred 100  

Ontario Mfg Co corn •  
Oshkosh Overall Co com.•  
Pm Pub der Co el-A" com•
P Pen (The) Ce coral°
Penn Gas & Elm "A"oom•
People. Light & Power A.•
Perfect Circle (The) Co. •
Pines Winterfront com___5
Polymet Mfg new 
Poor & Co class B •  
Potter Co (Tbe) (rem__ •
Process Corp coin • 
Pub Serv of Nor III com_.•
Common 100
Rights.  
6% preferred 100 

Quaker Oat• Co corn •  
Q-R-81 De Vry cum •
Railroad shares Corp com •
Rath Packing Co oorn..10  
Raytheon Mfg Co . •
Reliance Mfg Co corn.... 10
RollinsHos Mills cony pt. •
Rose Oear & Tool nom_ _ . •
Ryerson & Son Ina com_.•

Sally Frocks. Inc. com___•
Sangamo Electric Co ____•
Seaboard Util Shares Corp.
Sheffield Steel Corp com.•
Signode Steel Strop pfd.30 
Common •  
Purchase warrants 

Bo Colo Pow el A corn. .25  
Southwest Lt & Pow Co Pf•  
Standard Dredge eons pt. •
Common •.-__-__. ............ • •

3254

21
38

8

25
41
4034

3
604
424
103
2534

16
2454
5534
50
23
6934
2354
3354
90
134

30
464
2034
5354
52
68
3634

3334

335
335
41

36
1234

53
22
5554
4234
43

29
41
124
73

3133
3154
•,. ,

3034 3254
66 67
21 22
38 38
76 804
744 80
8 834
554 6
24 28
41 43
3934 44
27 2834
234 34
60 6234
42 4574
103 106
25 2534
4034 414
154 164
24 31
55 644
48 50
22 2334
6934 71
23 234
33 3434
89 94
134 134

30 30
10034 1004
95 974
3434 40
734 731
294 3234
46 4731
20 2134
514 5334
52 54
67 714
3634 404
4054 4054
33 34
18 1834

335 350
335 335
41 44
110 110
315 325
36 3334
12 1234
30 30
5034 57
22 24
65 554
39 444
4134 43

29 29
3954 42
12 144
71 73
24 264
1634 17
134 131

2974 30
8831 9334
31 3431
31 3434
01 01 be

1.
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.
0
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g
t
E
R
I
I
M
E
 
g
i
g
g
'
g
l
g
g
g
e
t
8
;
g
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=
4
g
g
.
h
q
q
r
i
t
n
r
g
a
g
§
r
i
t
r
g
t
q
g
n
t
g
i
n
 

2234 Jan
48 Mar
20 Oct
3534 July
72 Sept
5831 Apr
8 Oct
554 Sept
23 May
40 May
27 Mar
24 Oct
24 Aug
60 Oct
25 Feb
103 Oct
25 Oct
89 Mar
1434 May
24 Oct
3234 Mar
40 Mar
1834 June
67 Sept
22 Oct
33 Oct
89 Oct
134 Oct
254 Oct
98 Apr
93 Feb
204 July
7 June
2154 Fen
44 Apr
20 June
4634 May
45 Apr
58 June
31 Sept
2234 Mar
27 Mar
14 June

205 Jan
205 Jan
3734 Oct
110 Oct
294 June
32 May
12 Oct
30 Oct
5034 Oct
20 Mar
5434 Oct
38 Oct
87 July

27 June
3534 Jan
12 Oct
5834 Apr
24 Oct
114 June
134 June

2234 June
8734 Jan
28 Mar
28 Mar
17 Clot

4234 May
75 July
66 Jan
51 Jan
8034 Oct
8034 July
81 Jan
30 Jan
3634 Jan
64 Jan
6634 July
344 July
534 Jan
724 Sept
554 Sept
118 Sept
2534 Oct
66 Feb
20 Aug
434 Sept
6434 Oct
70 Jan
26 Feb
90 July
2534 Sept
44 Aug
9934 Sept
134 Oct

48 Feb
103 Jan
10234 Jan
4534 Sept
1534 Mar
38% Sept
57 Jan
314 July
58 Feb
67 A"
904 Aug
41 Oct
4334 Aug
444 May
83 Jan
435 Aug
400 Aug
4534 Oct
139 Aug
369 Feb
52 Sept
12% Oct
44 Sept
8134 Apr
3034 Jan
533-4 Aug
57 Feb
50 July

35 Sept
4654 Jan
1834 Sept
90 Jan
324 Jan
204 Jan
434 Jan

3514 Sept
95 AM
al Pal
39 Og Mat
22U Path

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

bales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Steinite Radio Co • 18 18 214 4,950 1634 June 49 Jan
Sterling Mot Tr pfd 30  28 28 150 28 Aug 36 Fib
Stone & Co (HO) corn ___• 36 36 364 1,700 36 Oct 3834 Oct
Storkline Fur cony pref_25  25 25 100 22 July 30 Jan
Studen Mail Order corn....' 15 1334 15 3,650 10 Oct 22 Feb

Class A * 24 23 24 1,500 15 Aug 30 Jan
duper Maid Corp corn_ •  57 59 1,350 50 Mar 74 Jan
Sutherland Pap Co com _10  14 144 100 14 May 21 Jan
Swift & Co 100 135 135 138 1,100 12434 June 115 Aug
iwIft International 15 33 3234 34 4,350 804 May 46 AugTenn Prod Corp corn....' 17 17 1734 250 17 Oct 2834 Jan
Thome Co (J II) com 25  42 424 200 404 Sept 62 Jan
TIme-O-St Controls "A".• 3234 314 3255 600 26 Mar 50 Aug
Tri-Utilltles Corp tom • 55 55 100 45 Aug 81 Sept
12th Street Store (The)-

Preferred A • 19 19 100 19 Oct 26 Jan
Unit Corp of Am Prof • 22 22 2434 1,650 22 Oct 3714 Jan
United Drydocka Inc corn • 12 12 1254 1,600 13 Sept 23 Jan
United Gm Co corn  •  38 4334 1,200 22 June 5154 Sept
On Repro Corp part pt A • 19 18 20 1.050 18 Oct 4254 Jan
TT El GYPSUM  20 7734 76 814 6,500 Mt Apr 9254 Sept
0 B Lines Inc prat •  1734 1734 1,500 174 Apr 19 Aug
0 13 Radio & Telev corn..' 3534 3555 38 3,300 2234 June 161 Feb
Utah Radio Products coma 1834 1834 2134 2,800 1434 July 56 Jan
lit dr Ind Corp. corn • 4234 4134 4734 32,950 2034 Feb 65 Atig
Cony. pref • 4334 43 4934 9,250 25 Feb 55 Aug

Utilltlea Pow&LtCorpcIA •  4534 494 900 2734 July 564 SentCommon • 2834 2834 31 550 274 July 40 July
Van Sicklen Corp part A. 2834 284 29 750 26 Sept 3834 Jan
Viking Pump pref •  26 25 250 2234 June 32 May
Vortex Mfg • 28 2734 2854 800 23 Aug 324 Sept
Clams A • 3134 3134 324 1,200 3134 Oct 42 Aug

Wahl Co nom • 1434 14 16 650 14 Oct 27 Jan
Warchel Corp pref •  28 29 150 28 May 36 Jan
Common • 21 21 21 100 1634 Apr 30 July

Ward(Montg y)&CoelA • 1334 13334 13334 600 129 July 135 Sept
Waukesha Motor Co eom • 175 170 180 200 160 Aug 210 Mar
Wayne Pump Co pref._ •  3434 35 900 30 July 46 Jan
West Con URI Inc A_ • 204 234 550 20% Oct 2834 July
Western Grocer Co com _25 2234 2234 2234 200 17 Sept 25 Jan
west Pow Lt&Tel let pf A•  30 30 200 50 July 8514 Jan
westark Rad sta Inc. corn' 55 544 6191. 3.800 37 June 7434 Sept
Wleboldt Stores Inc •  39 3934 100 87 Oct 57 Jan
williame 011-0--Math' corn' 16 1534 1634 2,100 1534 Oct 2934 Jan
Winton Engine Co com . _ . • 6734 65 72 5,650 65 Oct 77 Sept
Convertible preferred..'  70 75 650 57 Mar 94 Jan

Fates-Amer Mach part pf • 24 2334 254 2,700 2134 Mar 3254 API
Yellow Cab Co Inc (Chic) • 2931 294 30 600 28 Sept 88 Jan
Zenith Radio Corp com__• 3914 374 43 10,200 2854 MO 0234 Fell

Bonds-
Brown Pap Mills 68___1939  974 9734 $1,000 974 Aug 9754 Aug
Chic City & Con Ry be '27  6934 72 26.000 65 Jan 84 May
Chicago City Ry 5s_ . _1927  79 79 16,000 7834 Oct 873-4 July

Certificates of deposit . _ ...... 7634 7631 3.000 7634 Oct 8534 July
Chicago Rys be A__._1927  63 64 10,000 5834 Sept 784 May
5s series B 1927  47 50 11,000 4134 Feb 69 May
1st 58 1927  77 77 10,000 77 Oct 8834 Mar

Commonw Edison 6s 1943 107 107 10734 1,100 107 Oct 11034 Jan
let mtge 5s ger B___1954  99% 99% 1.000 99% Oct 10134 May

El Paco Nat GSA 8548_1938  10834 1084 3.000 99 May 118 Aug
654s 1943  105 105 2,000 9834 Jan 112 Aug

Met West Side El 43..1938  72 7334 15,000 7154 Sept 784 Feb
Northwestern Elev 56_1941  78 80 4.000 78 Oct 96 Feb
Public Fiery 1st ref g be 1956  98% 985-4 1.000 97% Sept 1014 Jan
Soil Vat Gas Corp 68..1944  
111011. A. fl..... r. II,"

074 974
00 7.1 007,1

6,000
1 nnn

9754 Aug
GALL 1:1.rt•

974 Aug
109 Id Well

• No par value. g Ex-rights.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the

week beginning on Saturday last (Oct. 12) and ending the present Friday (Oct. 18). It is compiled entirely from the daily
reports of the Curb Exchange itself and is intended to include every security, whether stook or bonds, in which any dealing.
occurred during the week covered.

Week Ended Oa. 18.

Stocks- Par.

N naafi
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

.M14,e4

for
Week.
Shares.

Range Since Jan. 1.

Lots. High.

Indus. & Miscellaneous
Aeetol Products nom A_....• 20 1934 20 3,200 6 May 23 Jan
Adams Express new • 5154 5054 54 12,500 5034 Oct 6854 Sent
Aeronautical Industrkw  • 1634 1634 18 1,000 164 July 31% Aug

Warrants 3 3 434 2.300 3 Oct 84 Aug
Aero Supply Mfg cl B_---• 15 143.4 16 8,800 13 May 2254 Aug
Aero Underwriters • 3231 2934 3234 1,500 2934 Oct 4854 Feb
Agfa Ammo Corp com - _ _ • 2831 2834 3134 800 2834 Oct 4334 Jan
Ainsworth Mfg Cs • 38 38 4335 1,100 3534 Oct e6734 July
Air Investors Inc com • 4 a*  10 1031 300 8 Oct 2034 July

Convertible preferenoe. •  21 21 200 21 Oct 4034 July
Afratooks Inc v to •  47 47 100 4634 Oct 644 Aug
Ala Gt Southern ord__ _60  140 14154 200 13734 Oct 161 Feb

Preference 50 1404 145 50 14031 Oct 167 Feb
Allied Aviation Indastrk•

With elk pur war • 5 5 8 300 5 Oct 1454 Juno
Allied Kid Co $634 pref. •  100 100 100 100 Oct 10034 Oct
Allied Internet Invest Corn' 2234 2235 254 16,500 2234 Oct 254 Oct
$3 convertible pref • 42 4134 4334 8.400 4034 Oct 4334 Oct

Allied Mills. Inc 2234 2234 2434 24,700 2234 Oct 2434 Oct
Allison Drug Stores el 13..• 134 134 134 500 1 May 11 May
Aluminum Co oommon-__• 39954 3994 430 800 146 Jan 63934 Aug

Preferred 100 10634 1064 10634 600 10334 Jan losg June
Aluminum Goods Mfg - • 2734 2734 2774 700 2754 Oct 41 Feb
Aluminum Ltd •  200 205 200 10634 Apr 280 Aug
American Arab Co 100 3634 36 3634 400 85 June 474 Jan
Amer Brit & Cost Corp..' 15% 15 1534 500 1434 Aug 32% Feb
Am Brown BOVerl Elm Corp

Founders 'harm •  15 18 1,000 834 Jan 23 June
Amer Chain corn •  46 47 500 1654 Mar 4954 Oct
Amer Cigar com 100  13931 13934 50 11934 June 15354 Aug

Preferred 100  106 106 60 106 Oct 112 Jan
Amer Colony pe corn •  35 35 100 3314 Oct 4934 Feb
Am Cyanamid corn ci B.20 4231 41 4834 25,700 3934 May 80 Jan
Amer Dept Stores Corp...' 854 6 93.4 6.200 8 Oct 29 Mar
American Equities coin_ _ _• 3034 30 334 20.000 30 Oct 333.4 Oct
Amer Investors el B oom_.• 2734 2734 3334 18,600 20 Aug 42 Sept

Warrants_ .  16 16 1834 3,900 10 July 244 Sept
Amer Laundry Mach corn*  894 8934 50 77 Mar 9754 Sent
Amer Maize Products corn* 40 42 43 500 40 Oct 53 Bent
American Meter • 114 114 25 112 Oct 0124 Jan
Amer Phenix Corp 50 65 65 664 500 s5934 June 70 Aug
Amer Pneurnat Sec com _25 874 6 10 600 24 Mar 1634 July
Amer Salamandra Corp.50  83 83 400 8134 July 89 Sept
Amer & Scottish Invest -• 3034 3034 31 700 25 Aug 32 Oct
Amer Solvents & Chem-
Old common • 31 31 32 1,300 2534 July 404 July
Cony panic pre( • 34 34 3634 900 30 Oct 423.4 Sept

Americas Thread pref. 34 33j 400 3 Feb 34 Jan.5  
Amer Transformer corn._ • :2254 22 4224 300 22 Oct 3134 Oct
Amer Yvette Co Inc ..... • 34% 32 344 4,900 2531 Aug 3431 Oct
Amsterdam Trading Co

Arnerican shares 3154 314 3134 400 29 July 334 May
Anchor Poet Fence Co corn 1934 18 21 6,100 17 Oct 2534 Aug
Ancyln.4•111,1a1.....n..... • 00 0714 400 3234 Oct 4531 Jan

Stocks ((Jonanued) Per.

Friday
Last
Sale

Price,

Week's Range
of Prices

Low, High.

saws
for

Week.
Shares.

Ranee Macs Jan. 1.

Low. H45.

Angus Co corn v t c •  
Apex Electrical Mfg •  
&returns Radio Tube....'
Armstrong Cork corn.....'
komelated Dye & Prinli--•  
Lame Elm Industries-
A goer dep rots •

Associated Rayon corn_ •  
6% preferred 100

Atlantic Coast Flabarleti- •  
Atlantic Fruit & Sugar...*
Atlas Plywood •
Atlas Portland Cement....
automatic Voting Mach _.•
Cony prior panic •

aviation Corp of the Amoco
Aviation Credit • 
Aviation Securities Corp.'
Astra-Fisher Tob com A 10
Baboock&WiloolCo..-100
Bahia Corp com •  
Balaban & Katz com v t c25
Baumann(L)&Co let pf 100  
Bellanea Aircraft v t a. •
Bentley Chain Stores corn'
Blekford a Inc coin •  
$250 cum cony pref__ •  

Iligelow-Hartf Carpet corn'  
Blauner's common • 
Blaw-Knox Co •
HlIss (a W) Co common.'
Blue Ridge Corp cora _ .•
Opt 6% cony pref_ - - _60

Blumenthal (El) de Co Com .•
Blyn Shoes. Inc, com_ _10 
Bohack (II C) corn •  
Bridgeport Mach com___•
Bril, Corp clasa A •  
Class 13 • 
Preferred 100  

Brillo Mfg corn • 
Brit Amer Tob ord bear_31
British Celanese-
Amer deposit receipts--

Bruck Silk Mills Ltd •  
Budd Wheel common-- •  
Bulova Watch corn  •
$3.50 cone [vet  •  

Burco Inc common •
6% pref with warr____50
Warrants 

Burma Corp Amer deli rots
Butler tiros 20
Buzza Clark Inc COM •  r•-•..- ,.....- .e......- - . - .

3434
74

8

57

34
6634 

1034
1934
36

224
42
139

80

16
14

54
35
1431
40
784

434

2954

534

3734

15
45
6
431
29

'AIL

1134 1134
26 2934
3434 3834
74 75
654 634

8 94
10 1034
5631 6014
43 43

34 34
6634 6834
38 38
103.4 1131
1934 20
36 4134
1534 154
224 2234
41 43
128 139
434 434
80 80
90 93
16 163-4
14 17
21 214
3151 32
93 93
45 4734
6134 6734
35 40
14 164
393-4 4134
78 8234
2 234
814 82
434 434
20 2134
934 934
85 85
21 21
2954 304

534 531
30 30
66 66
3734 3954
42 4234
15 15
45 45
6 64
434 431
2834 3034
6 6

101.4 1114

100
1,700
2,300
200
500

10,600
400
300
100

2,300
1,200
100
800

1,500
7,500
200
100

1,000
800
100
200
100
200

1,100
200
300
50
300

3,200
5,100
19,900
24,000
1,300
500
400
500
300
200
70
300
300

1,300
100
100

4,800
900

1,900
1,800
1,800

15,3(8)
1,001)
100
7015

114 July
20 Aug
2234 Mar
61 Jan
614 Sept

8 Oct
8 Sept
60 Sept
43 Oct

34 Sept
53 Feb
38 Oct
74 Aug
184 Aug
2934 Sept
1434 Sept
2134 Sept
32 Apr
1174 Apr
3 Sept

6954 May
90 Aug
1414 July
14 Oct
21 Oct
31 Sept
93 Oct
45 June
38 Apr
32 Oct
14 Oct
3974 Oct
70 Oct
1 Aug

77 Oct
14 Jan
1734 Oct
7 May
85 July
1734 Sent
29 July

454 Jan
30 Oct
66 Oct
254 July
40 Aug
15 Oct
45 Sept
13 Oct
34 Feb
2534 June
534 Sept
In rIn•

lb Apr
39 June
5534 May
77 Aug
373-4 Feb

1534 May
3534 Jan
874 Jan
904 Feb
2 Jan

8031 Jan
5474 Jan
1534 Jan
2934 Jan
894 Mar
23% Feb
494 June
4334 Feb
189 0334
tsfi Jan
8834 Jan
100 May
24 Ma.7
17 Oct
27 July
3434 July
104 Mar
6014 Feb
64 Sept
11654 Jan
29% Aug
5534 Aug
10234 July
3 Jan

1024 July
534 May
2831 Apr
124 Mal'
90 Jan
27% star
8234 Feb

1034 June
3754 Aug
8434 June
4034 Oct
50 Jan
1734 Sept
66 Sept
8 Sept
fig Jan
4434 Ma,
173-4 June
loll Mine

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



OCT. 19 1929.] FINANCIAL CHRONICLE 2523

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
JOT
Week.
shares.

Range Since Jan. 1

Low. High.

Camden Fire ins 5 3034 3034 32% 400 30 Aug 37% Aug
Capital Adminis class A • 61% 84% 2,500 3734 June 7934 Sept

Preferred A 50 38 38% 200 35% May 42 Aug
Carnation Company • 42 44 1.200 33% May 52 Sept
Caterpillar Tractor  * 74 74 7534 2,500 69 Mar 88 May
Celanese Corp of Am oom • 3234 32% 300 25% July 5734 Fer,
Centrifugal Pipe Corp-. - • 7 ' 7 734 1,300 7 June 13 Jan
Chain Stores Bevel com • 14% 143( 15 2,000 14% Oct 15 Oct
Chain Store Stocks Inc 32 32 35 600 30 June 4134 Jan
Ches & Ohio RR new__ _25 88% 8734 69 2,300 67% Oct 69 Oct
Charls Corp 29 29 100 27% Oct 42 Jan
Childs Co prof 100 107 10534 107 300 9734 Ma 109 Jan
Cities Service oommon___ 67% 8634 68% 528,300 27% May 68% Oct

Preferred 100 94% 9431 94% 2,600 9314 July 993( May
Preferred B 10 9 9 200 814 Jan 9% Jan

City Machine & Tool corn.. 30 30% 400 243) Apr 38 Sept
Clark Equipment • 61% 85% 1,800 60 Sept 68% Get
Clark Lighter cony A. * 734 734 100 334 June 24% Jan
Cleveland 7 rector com_. • 31 28% 32 10.800 25 JUIY 32 June
Club Aluminum Utensil_ • 8 6 100 4% Oct 3334 Feb
Cohn Hall Marx Co • 67 69 700 36% Feb 74% Oct
Colgate-Palmolive-Peet- • 86 85 90 12,000 63 May 90 Oct
6% preferred 100 96 96 ICO 96 July 100 May

Colombian SYndleate % 31 600 34 Sept 2 Jan
Columbia Pict oom •  29 30% 1,200 28 May 3834 Mar
Commercial Solvents new*  61% 65% 20,500 54% Sept 69% Sept
Consolidated Aircraft . • 25 25 25% 4.80 25 Sent 4434 May
Oonsol Automatic,-

Merchandising v o---• 31 1 18,200 44 Oct 17% Jar)
$3.50 prof • 4% 5% 1,200 3% Oct 45 Jan

Consol Cigar warrants____ ------ 3 3 100 2% July 1334 Feb
Consul Dairy Products.. •  31 32% 300 31 Oct 50% Feb
Consol Gas Util cl A __-• 32 32 3334 1,900 29% June 38% Sent
Congo! Instrument corn__ • 1034 10% 12% 1,800 10 Oct 35 Mar
Consul Laundries • 15 15 15% 1,400 15 Aug 21 Msr
Cons Ret Stores Inc oom_• 19H 1834 20 4,200 18% Oct 3934 Feb
ContinentaltharnondFibre• 34 33% 35 1,200 25% Apr 44 July
Continental Secure cum.. • 86 84 8634 300 84 Oct 97% Aug
Coon (W B) Co corn 26% 26% 100 21% July 43% Jan
Cooper-Bessem'r Corp oom• 50 54 400 37% June 5834 Sept
$3 cum pref with wart • 47 48% 700 46 June 52% Apr

Copeland Products (tie-
Class A with warrants.*  9 9 300 5% Oct 1214 Feb

Cord Corp 5 30)4 2934 3334 7,800 27% Aug 37% Sept
Corno Mills Co • 44% 42% 44% 400 42% Oct 4531 Oct
Corroon at Reynolds coin.* 38 3735 3931 17.500 30 June 41% Sept

Preferred A  • 114% 114% 116% 3,900 97 Apr 123 Sent
Coty Sot-lac Anonyme-
Am dep rots bearer she_  46% 46% 100 4631 Oct 47% Oct

Courtalds Ltd Am dep
Rcts for ord etk reg--gl 16% 16 16% 200 15% July 25% Jan

Cream of Wheat Corp._- -• 34 34 33 3,900 34 Oct 4434 Sept
aro.% Wheel El Mfg cam 100 721 722 50 11734 Jan 843 Oct
New when issued 6934 68 77% 22,40 63 Sept 8734 Oct
0% Prefer•ed with stock

our race warrants 100 87 87 87 100 85% Sep 94% Apr
Curtiss Airports v t o. •  634 635 40 634 Oct 13.4 May
Ourti,n -cry Inc_ •  8% 1434 800 8% Oct 29% Apr
Curtiss Reid Aircraft-
Pmf with elk put warr 30 15 15 15 200 15 Oct 35 Mar

Clatiele) Wright Corp warr. 431 434 7 13,800 431 Oct 13 July
Devote Inc •  33% 3431 300 283.4 AV 3934 Sept
Davenport Hosiery • 23 23 24% GOO 18% Jan 34% Feb
Davis Drug Sts allot ctf__ ______ 8 8 100 8 Oct 5734 Mar
Dayton Airplane Englne.• 12 1134 14 2,000 1034 Oct 48% Sept
Decca Record Ltd-
Amer she for ord leg L-- 1% 134 1% 100 1 Sept 4% Feb

Deere & Co ooromon......100 590 500 614 425 511 May 642 Feb
De Forest Radio • c • 1434 14% 15% 9,200 11)4 May 2814 Jan
De Havilland Aircraft Co-
Amer dep ITO new fe8-1 8 731 8 1,100 6% Sept 104( May

Detroit Aircraft Corp__  • 10% 834 15 12,500 8% Oct 17% Sept
Dueller Die-Casting • 35% 32% 36% 4.100 27 Mar 42 Jar
Donner Steel VOID • 52 52 54% 7,800 21 Jan 55 Oct
Douglas Aircraft Inc • 24% 2434 26% 3,500 24 Sept 45% May
Dow Chemical corn (old).• 490 479 490 60 200 Jan 505 Sept
New (after 400% stk div) 98% 98% 9834 100 79% Aug 10034 Sept

Preferred 100 101 100 101 30 104 Sent 111 Oct
Draper Corp 100  64 64 150 64 Oct 78 June
Driver-Harris Co com...100 620 615 820 30 815 Oct 620 Oct
Dubiller Condenser Carp * 14% 14 16% 6,900 4 June 20 Aug
Durant Motors Inc • 7 7 8 12,300 7 Oct 1931 Jan
Durham Duplex Razor-

Prior prof with wart -*  39 39 200 39 July 5334 Mar
Duval Texas Sulphur 
Dug Co class A v t c 

166
• 3.4

15934 168
% 31

1.950
300

15934 Oct
44 Sept

188 Oct
4% Jan

Earl Radio Corp • 4% 434 734.16.700 434 Oct 914 Aug
Eastern Gas & Fuel ASSOC.*  41% 46 2.700 36 Aug 5534 Sept
Eaat'n Util Invent A___• 26 26 29% 5,300 24 July 31 Aug
Educational Pictures-
8% cum pref with war100 4234 4234 42% 125 40 July 49734 Jan

Melee Electric coin • 28% 28 28 9.600 2134 June 323) Sept
Elec Power Associates oom• 63 63 84 25,800 56% Aug 92 Sept

Class A • 58 5431 78 21,700 52 Aug 9234 Sept
Elec Shareholdings corn ..• 38 38 45 4.000 38 Oct 66 July
Cony orei with warr . 114% 11434 12034 3,200 113 Oct 16351 Jul)

Ely-Walk Dry Gels com.25 32 32 32 100 32 Oct 36 Sept
Empire Steel corn • 20 22% 700 20 Oct 3234 Jul)
Employers Re-Ins Corp_10 32 31% 3234 1,700 30 Oct 32% Sept
Fabrics Finishing ann.__ • 831 734 934 1,200 614 Oct 3534 Jac
Fageol Motors corn i0 4 4% 500 3 Aug 631 Jac
Fairchild Aviation clam A• 1334 834 734 1,100 634 Oct 34% Feb
Falrey Aviation Co Ltd-
Amer deli rcts for ord sirs 5% 5% 534 2,000 5% Oct 6% Sept

Fajardo Sugar 100  803( 81 90 79 Apr 124% Jai
Fandango Corp corn •  131 134 1,400 134 Oct 10 Mat
Fansteel ProducteIno. •  13% 17% 2,100 10% Mar 24% sem
Fedders Mfg Inc class A._• 25 24% 28 1,200 24% Oct 50 Jan
Federal Screw Works_ ..._• 6034 603.4 6234 700 6034 Oct 78 May
Federated Metals tr _• 34% 333-4 35 2,000 27 June 39 Mai
Ferro Enameling Cool A_• 8734 62 6934 3,000 56 June 73% Apr
Fiat, Amer dep receipts__ 21% 2134 22% 9,500 21% Oct 29% May
Financial Inverit'g of N Y 10 28% 2834 29 7,700 2634 Aug 30 July
Firemen's Food Ins ....100  1093.4 11034 400 101 Ma 155 Feb
Firestone Tire & ft corn .10 240 239 27634 10,40 20234 Sep 309 Apr
7% preferred 100 100 108 110 45 106 Sep 11034 Jan

Fokker Air Corp of Amer.• 31% 30% 36% 7,000 18% Jan 67 ss May
Foltis-Fischei common.... 17 15 17 300 14 Oct 3834 Jan
Ford Motor Co Ltd-
Amer den rote ord reg_li 16 1534 16% 18,600 1414 July 2014 Aug

Ford Motor of ran of A._ • 3834 3734 42% 10,900 331( Oct 69% Apr
Ford of France Ani dep rats 934 94 104 2.100 834 Oct 13% Sebt
foremost Dairy Prod coin.• 18 1734 20 4,800 10 July 21% Oct
Cony preference • 19% 19 2031 2,700 19 Oct 23 Apr

Foremoet Fabrics Corp...• 26 26 2734 1.200 1934 Aug 30% May
Forhan Co Class A • 33% 33% 34 3,000 23 June 34% Sept
Foundation Co-

Foreign shares class A.  • 741 9% 1,700 634 Sept 1934 Mar
Fourth Nat investors Corp
Coin (with porch wart)• 50 50 5114 7,900 50 Oct 80% Seta

Fox Theatres class A own • 2535 25 29% 36,200 21% May 36% Jar
Franklin (11 1-1) Mfg Df_ipo  87% 88 50 8534 Feb 91% Feb
Freed-Eisemann Radio. •  2% 2% 100 1% Feb 431 Jan
French Line-Amer she for
Corn It stock 600 francs  40 41% 700 40 Oct 59 Jan

Oarlock Packing coin__• 29% 29% 30% 2,600 23 Apr 36 Au•
General Alloys Co 
Gen Amer Investors__

•  
• 22%

834 834
2234 2334

10
3.000

834 July
2234 Oct

21% Jan
30% Sew

Preferred new i00 102 102 104 400 102 Oct 111% Sept
General Baking 00ln 

Preferred 
• 6
• 6844

6 834
6644 67)4

12,10(
2.500

534 Oct
6114 Oct

1034 Jar
701.4 I...

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Pricer.

Low. High.

Saw.
/or
Week.
Shares.

Range Silk:4 Jog.

Low. Him.

Gent Cable Warrants 
General Elec (Germany)-
Amer deposit rcts  394

Gen Elec Co of (It Britain
American depoelt rots_ _ 12

General Empire Corp_ _ ..• 3331
/en Incluat Alcohol v t (1.• 2734
Gen Leland Mach corn._.' 2134
Oen Printing Ink corn._._ • 61%
Gsn'i Realty & QUI oom-• 2734
Pf with corn purch war 100 10834

(ion Theatres Equip corn. • 5434
Gerrard (S A) Co 
Gilbert (AC) Co corn- • 
Preference  •  

Gleaner Combine nary_ •  
Olen Alden Coal • 130
(Robe Underwrit Exch..' 23
Godchaux SUglini •  

(141dman-Seche Trading-• 9834
Gold Seal Rice Co • 11
Garham Inc corn A * 26
$3 prof with warrant__ *  

Gorham Mfg corn 
Gotham KnItbac Mean.. • 434
Grand Rapids Varnish •  
Graym Ur (  • 60h

t]$AIi&ParTeatstpf 100  
Non vot coin stook_ _ • 342

Great Lakes Steel coin ctts• 8934
Greenfield Tan & IMP nom •  
Greif (L) at Bros pf cl X 100 9034
Griffith (D) class A *  
Grocery Stores Prod v 1C.• 1631
Ground Grimier Shoe oom• 41
$3 Preferred •  

Guardian Fire A*411%404%10 88
honrotinn Investors Corn • 11
Guenther (Rod) Russ Law5 303/

Hall (C M) Lamp Co_ • 
San (W F) Printing__ 10
Hambleton Corp allot ctts.
liandiey-Page Ltd-

Am dep rots panic pre_
Sappiness Candy St ol A •
Hartman Tobacco min... 10
Hatt Schaff & M corn. .100  
daygart Corti-  •
%menthe Corp  • 
Helena Rutretein Inc oom •
Hercules Moto% Corp 
HeyGen Chemical •
Hiroo (Chantal eon) A -•
Holt (Henry) & Co cl A. •
Hormel (Gets A) & Comm.
Common  •

H uy lees of Del corn  •
7% preferred 100

Hydro-Her Seo corn •
Hygrade Food Prod oom •
Imperial Chem Ind Amer
der rots ord ghs reg. .£1

Imp Tot, of et Br & Irel-C1
todua Finance coon v t0_10
7_ curn preferred. _ _ _100

Malin Utilities !nvestm_.•
Second preferred 

inane Coo? North Amer_10.
Insurance Securities... .10
Insuransit's of 1%1 oorn A.
imercoost Trading cum_ _•
Internet Perfume corn. •
futernat Product* corn. .•
internal Safety Rasor B-•
Interstate Equities corn...
Convertible preferred___

Interstate Hosiery M11.16-•
Irving Air Chute DOni
lgotta-Preschint-
Amer dep rcts 200 lire. 

Jonas& Naumberg
Si cum cony Pref •

Emoted% (Rudolph) Am ens
Kermath Mfg Co corn_ _•
Kleinert (J B) Rub com„•
Knott Corp corn •

Koleter-Brandes. Ltd.-
4 mer sharer El

Kurskal & Kurskal corn ..5

Lackawanna RR (F. J).100
-sox/manna Securities-..'
Lakey Foundry & Matti_ -•
Lake eurrertor Corp. ..-100
Lane Bryant Inc con)._ .•
Langendort United Bak-

,Class A 
Class B 

Lefcourt Realty corn
Preferred 

uehIgh Coal & Nay 60
Lehman Corp 
,Awner stores corp corn. •
Ley (Fred TI & Co Inc. __•
Libby, McNeil & Libby_10
(Aly-Tullo CUD CorD •
Lit Brothers Corp 10

Inc stock porch war
London Tin Synd Am den

rcts for old reg shs-
onoislarta I arid & EaDIOr . •
MacMarr Stores corn..,..•
Mangel Stores corn •
Mapes Consol Mfg
Marine Midland Corp--
merlon Steam Shovel corn •
Mavis Bottling Coot Lm. •
Mayflower Associates Ine •
%lead Johnson & 030 corn.'
Mercantile Storee 100
Meech & Mfrs Sec 01 A_ •
Merritt Chapman & Stott •
63.4% prof A with war100

Mesabi Iron 
Metal & Mining Shares-:
Nietropol Chain Stores- -•
‘ildland Royalty 82 twat _•
Mioland oteel Products _ _ •
Minium, United Co com *
Miller .1) & Sons corn •
mock. Judson, VoeheInger•
Montecethill & Agr-
Warrant,' - -  

%I000lys incest panto pf...•
Morrison Elec Supply....'
Murphy (0 C) Co corn_ _ _*
Vat 4merican Co Inc....
Ns Aviation Corp •
Nat Ltai,Ing cammon
Nat Dairy Prod pf A_ _100
sat am ily Stores eom--.•

3034 3544

39% 42%

.12 12%
33 .34
.27 28
20% 2344
5962
27;4- 31%
104% 114%
.54 8134
2834 29
18% 203)
40 40
11134 114
130 134
23 23
34% 35%
98% 106%
10 123)
26 26
60 61
60 61
4% 434

„18 16
6031 6534
115 11531
330% 354%
89% 9434
18 18
9034 9034
1% 1%
18 1634
40 42
42 42
88 91%
11 1234
30 30%

21% 2134
z34 3334 3531
6534 6531 8634

351 354 331 300
z2% 234 23.4 600
25 25 2534 400

175 175 10
6334 6354 6834 8,300

4234 4231 1,800
  10 1134 3,700
33 , 33 34 1.400
  21 21 200
30 30 30 100
  23 23 100
  5231 5231 100
  59 59 200
  18 13 500
  8654 864 106
5334 6234 7244 25 300
2534 2534 2644 1,600

734 7%
2334 2334 2344
33 33 33
27031 z7014 r703.j
9854 9334 1064
993 99 10031
87 87 87
2644 26 2744
22 2144 2234
29 29 304(

944 10
74 734 8
  25 25
2034 1934 20%
48 4734 4834

20 20
1934 2234

10 1034
6 8 734
33 33 33
1331 1351 14%
15 15 1534
31 29 31
  29% 2914

234 231 3
  13 13

200

800

16,700
1,400
2.100
3.400
1.300
4 300
1,600

29,100
400
700
100
700

2,400
6.800
900

33,000
10,800

10
400
400

2,400
500

5,400
13
16

1.200
300
75
100

6,300
1,400
100

1,100
900
900

17% Jan

$934 Oct

1134 Jan
32% July
17 Oct
20 July
45)4 June
17% Apr
88 May
31 July
2631 July
18 Jan
40 Oct
95 Feb
11814 June
223( Sept
214 July
93 Feb
10 Sept
26 Oct
40 Oct
z57 Aug
43( Oct
15 Sept
543( Aug

2114 Aug
320% Oct
76 Sept
12 Jan
903( Oct
1% July
154 Sep
27 Jan
22 Jan
67 Apr
8 July
30 Oct

19%

41
17%
1811
77%

 •

•

•

33
155
10634

5634
17%
24%
834

734
33
30%
4234
88

34
95

91%
234
1634
7434
21%
100

34

1)4
49
4734
10241
1634
26

7434 7434
3834 41
1734 1934
18% 1831
77 81

37 37%
3634 3634
2034 20%
33 33
15034 157%
10634 113%
6231 6234
56% 58%
1734 1944
2444 26%
8 10
834 814

9 , 9
7 834
33 3934
30 31%
4234 4334
67% 7134
24 25
234 334
95 9834
8234 6234
90 90%
28 32
2631 28
91% 9134
234 2%
16 17%
i4 75
2434 25
100 102
al 31%
44 44
34 34

13( 234
49 51
46 484',
10034 102%
16 1834
2534 3434
731 734

105 105
25% 28%

100
4,400
1,800

100
1,500
1,100
100

4,500
650
100

3,000
8,400
3,900
400

1,900
200

53,400
8.900
100

3.200

1.100
&JO
100
45)
200

2,7
100

47 Mar

5034 Aug

20% Feb
38% Sept
34% May
27% Jan
6231 Oct
3934 Sept
121% Sept
-6634 Sept
35 Aug
2554 Jan
50 June
14814 Aug
159% Sept
28 Aug
39 Sept

51214 Min
27% May
48 Sept
61 June
82 Apr
1944 Feb
2331 Aug
8844 Sept
117% Feb
494 May
106 Sept
25% Sept
97 Jan
434 Feb
17% Aug
49 Set*
48 Sent
14934 Ang
1214 Aug
30% Oct

20 Sept
26 Apr
6531 Oct

331 Oct
2 June
20 Jan
175 Sept
46 Jan
41 Apr
11 Oct
29% Aug
1934 Feb
23% Jan
22% Aug
33% Jan
51 Aug
14 Oct
88% Oct
6234 Oct
2434 Sept

7% Oct
2231 June
27 June
x7031 Oct
00 July
99 Oct
73 Aug
25 June
20 May
29 Oct
934 Oct
'7 Oct
2434 Oct
1534 Sept
48 Sept
14 Aug
19)4 Oct

931 May
8 Oct
33 Sept
134 Oct
1234 May
29 Oct
29 Aug

2,300 254 Oct
20 13 Oct

30
2,500
2,100
700
600

200
100
200
200

1,800
22,700

100
100

1,800
2,800
300
100

160
6,300
1.900
2,103
1,300

43,300
1,500

27,600
1.600
100
400

1,000
400
100
300

5,400
400
300
200
500
100
300

1,600
900

1,600
200

3,800
5,800
100
100

2,500

2634 Jan
3.534 Oct
68 Oct

IS% JUDD
544 Jan
29% Sept
18934 Mar
82% afar
70m. May
2834 Jan
37 Sept
4131 Jure
30 Oct
2414 Jan
5844 Sept
8434 Sent
32 Jan
11.044 Mar
8134 Sent
49% Jan

1154 Feb
33% Jan
5544, Jan
91 Jan
150 Aug
107% Sept
92 Sept
33% Jan
2634 JULY
3234 Sept
2434 Jan
143( Jan
44 Jan
25% Aug
MO Oct
32% Mar
41% May

74 Sept
36% Aug
17 Oct
13 May
88 June

3634 Oct
3634 Oct
20% Oct
32% Oct
149 Apr
106% Oct
44 Fon
5534 June
114 May
1834 Aor
8 Ort
44 July

9 Oct
7 Oct
35 Apr
29% Oct
37 June
67% Oct
22% Sept
1% Aug

60 Juoe
49 July
88 Sept
2044 Juno
24 34 Apr
91% Oct
134 June

16 Oct
70 Mar
24% Oct
90 May
31 Oct
39 Jan
28 Jan

134 Sept
43 July
46 Oct
7734 Jan
18 Oct
25% Oct
5 Mar

102 Apr
23 Oct

1134 Aug
20 Mar
59 Mar
2434 Mag
20 Sent
41% May
37 Feb

1214 Mar
15% Jan

77% API
45% Jan
3534 Jan
4134 Jan
9114 Sent

4034 Sept
39 Sept
39 Jan
39 Jan
173% July
136 Sept
72% July
81 Sent
23 !Sept
27% July
26% Jan
14 Mar

22% Mar
14% Feb
434 May
3844 May
4334 Oct
75% Oct
5534 Jan
I Mar

101% 8%4
67 Sent
11934 Jan
36% Aug
37% Sept
100% Feb

11 Jan
22% June
89 Feb
34 July
12334 Aug
31% Oct
57 July
41% Apr

634 Feb
5214 Jan
4844 Oct
106% 54er
2314 Aug
88 Mar
8% Sept

107 Juno
48% Feb2534

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



2524 FINANCIAL CHRONICLE [vote. 129.

Stocks (Continued) Par

1,4May
Last
Sale

Price.

Week's leaned
of Priem.

Low.

WWI
for
Week.

Shares.

Ratios Since Jan. 1.

Low. High.

Nat Food Products-
Class A with warrants 2331 23% 24 400 23% Oct 37 JanClass 13 •  8% 114 300 74 July 12 JanNat Investors corn • 42% 42% 52 14,800 4231 Oct 644 Sept531% preferred 100  110 110 100 664 Aug 160 SeptNat Leather stamped_ __10  23/ 2% 400 2 June 5 JanNat Mfrs & Stores •  22% 2634 900 21% May 40% JanNat Rubber Machinery-- • 2631 2534 30% 2,500 253( Oct 41% JaiNat Screen Sem, •  2016 2331 600 2034 Oct 3534 MarNat Sugar Rug • 40 36% 41 5.800 3631 Oct 55% JabNational Tile • 33 33 33 100 33 Sept 40 MarNat Toll Bridge corn A_.  16 19% 800 13 July 2131 SeptNat Union Radio corn_ .• 22 22 29 1,900 22 Oct 42% AugNauheim Phaz mucks -- 3 3 3 300 2 July 12 JanHeel Inc cony A •  22 22 100 22 Sept 29 Jul)Neel Corp common • 23 22% 23% 2,000 20% Mar 2931 JaeFirst preferred • 74 74 74 200 70 Jan 76 FebNek-on (Herman) Corp. .5 2534 24 2534 1,600 23 Apr 31 MayNestle I e Min class A_ •  2011 2014 100 18 July 284 AprNewberry (.3 .11 Co  • 90 85 90 600 76 July 93 14 SeriNewport Co new corn _ 48 46 4831 1.900 3914 Aug 52 SeptNew Haven Clock con). _ _• 20 20 20 400 20 Sent 25% 131•YNew Mexico & Arta Land .1 414 411 435 500 4 Oct 935 Mar

New On Gt Nor RR _100 20 20 20 300 14 May 32 FebN Auction common A. • 18 15% 16% 1.300 154 Oct 243-4 FebN Y & Hamburg Corp. .30 38% 40 300 lib% Oct 524 MarN Y Investors corn • 4231 41% 46% 9,900 se Sept 4314 SeteWarrants  15% 14 16% 4.800 13% Oct 1934 SeptN Y Men liandbce •  33% 35 400 as Sept 473-4 MarY Itio & Bu'oe Aires AL* 1634 HI 174 600 16 Sept 19 SeptNiagara Share Corp • 5331 5311 6134 4,900 95 Jan 7414 Jul)Nileiektem't Pond com • 47% 45 5035 2.900 se% Mar 78 AP,Noolltt.Sparks 'nous 53 53 53 1C0 42 June 62 SeptNoma Electric Corp °am •  21 224 500 17 Mar 271.4 MayNorth %merit-up A viation • 931 9 1034 7.700 9 Oct 24 laNortham Warren Corn PL• 38 38 38 200 3711 Aug 463-4 MayNorthwest Engineering • 27 26% 29 800 25 June 4101 VolNovadel-Agene common • 21% 214 2111 200 20 Feb 314 F.7% preferred 100 954 9516 100 88 May 99 Mar011 Storks Lid-
Class A witdout ware. • 1331 1334 1331 3.700 124 Atilt 1934 JanClass B without warr__• 14% 14 1431 600 14 July 1834 MayOrange Crush Co •  3031 3031 100 23 May 34 OctOutbd Motors Corp coin B•  9 10 200 931 Oct 1834 AugCony pre, et A   •  1531 164 300 1534 Sept 314 Ma,Overseas Sewn Wes • 4931 4931 55 200 494 Sept 69 MayParamount (au, Mfg own • 1934 17% 1931 5,200 16 July 43% Bs,Parke Davis & Co •  53 56 2.100 444 May 583.4 FebParmelee Transport corn • 22% 1931 23 10,1500 18% Sept /25% AprPatterson Sargent Cocoa) •  3454 344 200 30 Aug 65 AprPander (DI Grocery el   4931 50 200 40 Oct 65 AprPenney C) Co corn-- 111 110 1114 2,500 103 Oct 124 4 JulyClaw A preferred_ -100 94 93% 94 1,340 93 Oct 1024 VetPennroad Corn corn c • y2054 32034 233i 57.600 16 May 80 Jill,Pennsylvania Salt Mfg ..S0  11431 11434 25 90 Apr 11434 OctPeoples Drug Store Inc •

pepperell Mfg 100  
85 85 85

101 104
500
190

7434 Feb
95 July

94 is,
113% FebPerry own 1.1ee Co • 16 16 18 900 16 Jul* 25131 MayPhiliPpetlouisl Inc Acorn' 

Corn Cla8813 • 
24 24
24 24

100
200

22 Aug
2334 Apr

32 May
3134 MayPlni Morris Can Ine win • 31 35 15-18 29,500 Oct 4% Jun.Pick (Albert) Barth & Co

Pre/ thud A (part% Pt/. •  10 10 100 10 Sept 19 JanPierce Governor Co..... •  21 23 800 21 Oct 384 JaePtiot Radio & Tube el A ..• 19% 19% 2031 4.000 1715 bias 29% SeptPlnehln.fohruein&CoLtd
Am she for ord stk  343.1 3511 500 3034 Oct 424 MayMay Bowe. Postage
Meter Co  • 2331 234 2431 3,300 1334 Mar 8134 Jul)Pitts & 1 Erie RR oom. _50 13731 1373-4 142 450 116 Oct 151331 VolPitteb Plate Giant com__25  6531 6735 600 64 Jan 7641 JanPolymet Mfg new 3534 3534 4131 2,600 31% Sept 42% OctPowdrell & A lesender.....• 103 1014 109 1.900 67 Jwy 12034 SeptPratt h. Lambert (o. __ •  71 71 200 6314 Jar. 86 kwPrince & Whitel) Trad--.• 1034 10% 1231 20.100 10 Oct 14 Sept$3 cony pref A • 36% 3631 38 10.600 364 Oct 50% SetilPrudential In...to•• nun • 33% 3331 3731 16,100 2331 June 41% SeptPyre's. Mr 10 84 9 300 7 Apt 10% Jul)

Rad o Products en  30 30 33% 1,400 294 Oct 3631 BelnItel boa Liii, in, A• 3231 31% 3.534 4.300 234 May 65 JewCon. ix, Mal, H.._. • 1631 154 17% 5,700 13 Aux 2034 SeptRaymond Con Pile pf _ •  58 61 200 54 Aug 71 Augcon,. •  36 36% 900 3614 July 4514 JauReliable stun. cum • 2431 24% 2531 1.800 24% Oct 29 AugReliance Manadenient.... •
Revelti Inc 6 

47% 47% 50%
14 14

3,700
300

au June
466 ie.

63% Sep
6 a co.Republic Brass warr 25 25 25 200 25 Oct 354 MayReynolds Brun Inc_ _ .37.50 1431 14 15% 3.600 14 Gui 18 SeptReynolds Metale common • 40 40 42 900 31% Jan 635$ FtwCorn new 40 40 43 400 40 0 t 43 OctPreferred --- • 6931 8734 734 1.100 ea Jan TS MaRice-Stis Dry Oda corn..'  17 17 300 17 Aug 2431 JanRiche Inc corn •  3031 30% 100 28 Oct 34 MayRichman Bros • 125 125 125 25 118 May 13931 AugRike-Kumler Co com • 41 3934 41 1.000 39 Oct 433s SeptRolle-Royce Ltd-

Amer dep ret.. rag stk.  12 1231 2,100 95-4 Mar 161.4 fretRoosevelt Field Inc •  84 8 1,700 5 Oct 18 Ma-Ross Stores Inc 3 3 200 3 Oct 29% JanRoyal Tyepwritct corn_ •  75 75 20 74 Sept 83% JulyRuberold  100 70 70 72% 1,800 67% Oct 1084Ruseeks Fifth Ave Inc .• 21 ' 21 23 700 21 Oct 35% MayRyerson (Joseph T) & Son*  42 42 100 37% July ao Jul)
Safety Car Ht& LUC - -100  175 17531 125 157 Jan 229% Jan
Ss ewe) st . condser war 475 475 475 40 421 June 626 Jai
St Peals Paper Co com-.10 31)1 31 35% 37,800 31 Oct 47 34 Sept7% cum pref  100  101 101 200 100 Feb 107 JanSan son Tire & Rubb com• 13% 13% 200 134 Oct 113% Oct
Schiff Co corn.•  4731 484 700 46 Sept 79 Jal
Semite Real Estate Co.. • 17 1631 1711 600 15 Sept 394 JarSchulte-united Sc to $1 St •
7% pref part pd relic 100

634
50

631 74
50 50

5.700
1,100

4 Aug
30 Sept

ae Jai
59 „ft,

Scoville Mfg Co 25 63 63 100 59 May 68 SeptSeeman Bros coin • 60 60 60 400 56 Oct 80 Jae

Baal Lock & Hardware-.• 11% 114 1235 2.100 834 July 14 MayBelberling Rubber • 28 28 28 100 26 Oct 85% Jar
Selected Industries corn_ • 22 21% 2311 15,900 18% Jan 813-4 VetAllot We 1st paid 97% 973-1 9835 3,100 90 June 106 JaiPror preferred  66% 68 68 1,000 62 Juno 11914 AteSentry safety Control....' 1034 1031 1231 5,000 8 Oct 2834 SewSharp & tedium Inc • 2714 2634 284 6,800 26% Oct 30 septShaeffer (W A) Pen •
Sheffield Steel corn 

6634 6431 67
67 67

1,800
50

48 Apr
65 June

753468 Sep
AugEihenandoaht'orp nom...*

6% ounv pret  60
2634
46%

263-1 29
484 4934

15.600
16,000

2634 Oct
4534 Oct

39% Au,
63 AuSikorsky Aviation corn_ •  38 38 100 2031 Jan 633.4 MarMica Gel Corp cow v S. • 34 31% 3734 10.900 204 Aug 484 MaSilver( Iretao&Bro Corn .100 674 6731 713.4 300 614 June 86 FelSimmons Boardman Pub-

$3 preferred • 47 48 200 47 Oct 524 JanSinger Mfg 100  524 524 10 490 Oct 631 JaSinger Mug Ltd 51 53-6 5% 5% 200 54 Aug 9% JetSlew Financial Corp • 53 51 53 2,900 51 Oct 564 Au.Smith (A 0) Coro com..• 225 224 23931 320 163 Feb 260 Jul,Sonora Products Corp_ _ .•
(formerly Acoustic Prod) 231 231 3 11.800 24 Oct 19 2a.Sionstron Tube corn  •  31% 314 46 234 July 434 FelSoother. r ̀ or', POI, . •

Pc 16% 1934 16.600 1434 July 21 Sep
/74 In

Stocks (Continued) Par

Friday
Lan
Sale

Price.

Week's Range
of Pricer

Low. High.

&AU
Jar
Week.

Shares

Range Since Jan. 1.

Low. High.
Soutwest Dairy Prod....• 22 21 2331 5,000 12 May 25 Bent7% preferred 100  98 98 400 80 Sept n1004 AprSouthwest Stores corn_ •  1 131 9,700 1 Oct 284 Janluau & Den Coro Ltd.. .3 2 2 24 5,300 2 Oct 7 JanSpiegel-May-Stern pref 100  81 81 200 78 Aug 934 FebStahl-Meyer Inc corn_ •  3231 334 200 32 34 Oct 5335 JanStandard Invest $514 pf -*  95 99 150 95 Oct 103 JanStenciled Motor Cowarluo 231 234 24 200 24 Sept 634 MayStandard Screw 100 160 160 175 300 1194 June 190 SeptStarrett Corp emu  • 39 3334 4031 4,200 28 Apr 43% Sept6% cum preferred_ _ _ -50 51 51 514 4,000 51 Sept 513/ Octdiscrete (I. St Cu CUM- •  4134 52 8.400 33 Aug 52 Oct%ale Cosmetics corn • 2031 19 2334 2.600 154 Mar 24 Oct"tein AI & •0 • 29 2931 200 26 June 3814 Feb64% cum pref 100  87 50 86 Sept 99% Feb4terchl Bros Stored coin_ •  3034 3034 200 26 July 33 AugStetson John B corn • 80 80 80 300 78 Out 100 Jansmiles (Hugo> Corp   1134 11% 200 91-4 Jan 1614 FebStrauss (Nathan) Inc corn •  2335 2334 100 19 Aug 34% Maystrause- Roth Storm corn .•  17 2235 2,200 17 Oct 34% Aug8tromberg-Carl Tel Mfg..•  304 31 1,000 29 Jan 3534 MayStioock (S) 5. co •  32% 35 300 31 Oct 6131 FebStruthers Wells-Titusville
Corp corn • 2131 213-4 25 600 214 Oct 28 SeptStutz Motor Car 854 854 874 2,000 84 Oct 354 MaySullivan Machinery    58)4 60% 600 53 Apr 6034 OctSun tuventing corn •
$3 cony preferred •

2•14
s50

2811 2931
4834 :50

2,000
2.100

28% Oct
48 Sept

3414 Sept
523.4 SeptSuperheater Co • 240 240 174 158 June 249 Octelwift & • 'o  100 135 135 134 1.500 12314 July 14915 Septswift International 15 3235 3234 3434 1,400 3,1% Mar 3734 Jan4yrac Wash Mach Boom,' 1631 17 400 1634 Mu s28 June

Taggart Corn OOMMOH....• 3731 3734 40 1.500 3544 Oct 6914 FebTaylor Milling corn • 3034 30 3431 1.600 35 Aug 30 JulyTenneesee Products corn." 17% 17% 1835 1.000 17% Oct 27 ' Feb'bermold Co corn  • 314 2931 314 1,900 25 Feb 38 Jul;Third Nat Investors oom.• 55 55 6231 2.400 50 May 85 Julyrhompeon Prod [noel A • 40 35 4431 7,700 35 Oct 6931 JaeThompson StarrettCocom•  15 1535 800 15 Oct 20 SeptProf without war'', •  4034 41 700 39% Sept 4234 SeptTimken Detroit Axle pf 100  10631 107 130 1051.4 May 110 Junefishman Realty & Coast •  6034 61 900 49% Jan 70 MayTobacco & Allied Stock,.' 47 4531 47 700 391.4 Sept 55 tt JanTodd Shipyards Corp....'  52 53 2001 50 34 Sept 7634 JanToddy Corp corn A • 304 32 3001 2531 Apr 3534 SeptClass B vot tr ctfs •  12% 1234 100 9 Aug 1434 JanTransamerica Corp new_25 634 6331 64% 35.100 6234 Sent 67% SeptMansion( Alr 14% 14% 1531 2 700 14% Oct 32% JulyVoting trust ate •
hens-Lug Pts Screen-

11 11 12 200 11 Bent 31% July
Claus A common • 10 10 1134 1,900 5% Jan 24 MarTri-Cont Allied Co unit ctlIs 89 864 9134 9.400 86 31 Oct 1044 Augort-Oontinental Corp oom • 3834 38 41% 20.100 30 Jan 57 Aug6% cum prof with wsr100 104 104 105 2.900 104 Apr 11934 AugPrivies Safety Glace-
Am re% for or.) sh roe.  8% 9 200 8 Oct 3314 FebTri -Utilities Corp corn --• 54 54 55 3.000 45 Aug 60 Seta['runs Pork Stores  • 35 35 35% 800 35 Aug 60% Jan"nbise Artificial Silk el B • 290 290 316 330 290 Oct 595 JanTung Sol Lamp Wks corn '38 33 40 35') 38 Sept 49% July33 cum cony pref • 45 4534 200 42% Jan 504 Aug

Wen & Co corn • 294 29% 33 6,000 2934 Oct 3631 JulyOnion Amer Investing  66 66 100 5134 May 8614 AugOnion Tobacco coin • 2 1% 2% 9,400 154 Oct 20 JanCM of deposit 7 4 7 400 3 Oct 834 AugUnite•i Carbon pref.. .100  108 108 100 92 Jan 108 SentUniteti,'err Penner corn.' 21 21 21 4,000 21 Aug 22 SeptUnited Chemicals $3 pref • 43 40 44 4.200 130 Aug 61 14 FebUnited Corp warrants__ 30 30 39% 54,900 30 Oct $734SeptCrafted Dry Deets nom • 124 124 14% 3,901 124 Oct
in .4 

3-srUnited Milk Prod 7% p1100  
n•ted M012101Cd CO LIU

dep rot" for or.) regS1  

70 70

314 334

25

600

70 Apr

31% Oct

680 Jan

414 Augtin Porto Rican Sugar_ •  45 45 100 36% Oct 53 May• nit..) Profit '(baring corn' 3% 3% 100 34 Oct Maxit United Reproducers-
Clam A without wart. -  20 2031 300 20 01 234 OctClass B 531 6% 1,501) 6% Oct 934 Sepi(Tilted Shoe Mw h com_25 71 71 724 300 114 June 8514 FebU ills.) Stores Corp cam •  10 14% 1.100 10 Oct 26 31 JanNon-rum cony claw ..• 24 23 27% 1,800 23 Oct 6434 June56 Cum Ivey pre,   514 57 1,100 514 Oct 9115 June

(In Wall Paper Factories.'  224 2231 200 22 Oct 30 AugUS Dairy Prod Cl A   62 63 500 4834 Jan 65 SeptClass B  25 25 234 400 14 Feb 20% OctOS Finistung coup • 3314 334 3 1.500 33% Oct 56t Aug13 (3 Foll claws  • 56% se 6815 4,900 54% Map 741-4 FebU Gypsum cowmen A 7534 75% 7835 200 56 Mar 91% SeptS & Intern See allot etfs 8634 86 8931 2.600 82 Oct 102 July0 8 Line, eem • 174 174 17% 6,600 174 Apr 19 AugLI El Radiator corn  • 45 45 45 300 431.4 Jan 6234 JanU 8 Rubber Reclaiming .• 17 17 17 100 16 Jar. 31 MarU R Share Fin with war _. 17% 17 1731 4,500 183-4 Sept 18% OctUniversal In.-. ('0. ......25  743' 785-4 100 701.4 Jan 9331 AugU nivereal Pictures •  15% 1515 5 200 14 Oct 29 AprChtilty Equities Corp..-• 2934 29% 34 2 6TO 24 May 44 AugSilky 4. Ind Corp oom..• 41% 41% 4831 9,700 234 June 551.4 AugPreferred • 4331 42% 47% 4,500 27 June 5414 Aug
'an Camp Pack atm. •  19% 1934 300 19% Sept 8844 Tab7% preferred 25 19% 194 200 19 Sept 38 FebJeeder Root Inc • 46% 46% 47 500 41% Oct 503( AugVice Financial Corp....10 1311 13 1354 5,400 1034 June 18 Juneiogt strg (lorp • 30 29 30 200 28 Jan 364 AugWaitt & Bond class A, •  20 20 100 18% Oct 261.4 AprW•dgreen Co common....'  93 9974 2,000 7134 Mar 107% SentWarrants 
calker(Hiram) Goodsell=
& Worts 14

  6831 68%

13% 15%

100

12.400

61 Mar

12 Oct

834 Sept

23 MayWatson (John Warren)00 • 2% 24 231 2.500 23.3 Oct 144 JanWayne Pump common.. • 1634 16 17 2,100 16 Oct 59 JanWestern Air Exprese_ _10 36 3534 44% 900 354 Oct 784 MayNest Auto Supply dont A. 83 63 6431 700 $414 Apr 81 JulyWest Tablet & Stationery •  33 34 100 30 June 38 OctWest Jersey & tieush RR 50 .54 54 100 4611 Jan 554 SeptW Va Pulp& Paper corn- •  6531 6531 100 6.554 01 6531 OctWheeling Steel corn _100  103 110 200 91% Jan 110 Octvidiar Food Prod dom. •  23 23 100 Il • Mee 31 SeptWilliams (R C) Co Ins... 2231 21% 23 1.500 2131 Oct 41% FebWil-Low Cafeterias, corn •  12 12 100 si soot 30 Mareinter taeur ins cow-- • 11% 11 1134 2.300 10 Se-t 164 JanWinton Engine corn •  
Worth Inc class A • 5

70 70
5 5

200
310

69 Aug
5 Oct

78 Sept
1131 Jantenite Products Corp eom • 31% 2934 3134 4,000 2954 Oct 44% Jan

Rights-
truer Cyanamid 6% 6% 834 54,900 61-4 Oct 954 OctAmer Rolling Mill 43' 4% 535 28.800 431 Oct 531 OctAssociated Gas & Elea 134 134 131 13.300 154 Oct 4 JulyDe bentme rights 25 23 26 69.000 534 June 2834 Septloll Telep (Canada) 7% 8 2.000 71.4 Sept 103.4 Aug'law-Knox Co  1% 17,000 34 Oct 234 Septiudd Wheel 134 1% 200 Oct 334 Sept
Ce-Co Mfg 1 100 1 Oct 1 Oct%le & N W RR bond rte.. 2% 2 23-4 64.100 2 Bent 5% SeptIties Service 234 234 234 429 600 216 Oct 23.4 Octlolumbian Carbon 10 13 ' ' 7001) 914 Get 13% 001-*ommonwarinn Fai•an. '47 1" 4 " 3( 2 •-• • 74 n4

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



OCT. 19 1929.] FINANCIAL CHRONICLE 2525

Stocks ,Concludeel) Par

Friday
Last Week's
Sale
Price. Low.

Range
of Prices

High

sates
for Range Sine, Jan. 1.
Week.

Shares. Low. High.

Detroit Edison 44 40 45 1.500 40 Oct 4651 Oct
Flat 5 451 6% 5,400 434 Oct 1714 J"General Asphalt 834 951 3.700 8 Oct 11% Am
Gimbel Bros 24 354 6.000 24 Oct 34 Oct
Grant (W  3% 3% 3% 1.300 354 Oct 44 Oct
Internet Superpower 0;6 034 134 47 300 34 Oct 44 Aug
Loew's Inc deb rights 1)4 1% 24 •13.400 19 May 49)4 Fen
May Department Stores_ 27 27 200 14 Oct 251 Oct
Middle West Utilities 55 53 62 6,700 34 Aug 77 Sept
Preferred rights 164 1634 17% 3.500 13 Sept 18% Out

N y Central RR w  8% 854 94 92.000 834 Oct 931 Oct
Pennroad Corp 2 2 251 71,900 2 Oct 2% Oct
Pub fiery of Nor III 43 43 100 3254 Oct 43 Oct
Rainbow Luminous Prod.. 34 51qt 10,400 54 Oct 15-16 Oct
St Regis Paper....  154 0154 254 107.100 14 Oct 434 Sept
Sierra Pacific Electric 251 254 34 1,300 24 Oct 34 Oct
Simmons Co 3.4 )4 1 5.700 44 Oct 1 OM
Trans Amer Corp 'Is 54 7.800 Oct 34 Sept
United Gas Impt Vt. 34 204.30 1% May 311.• JI111
Zonite Products 516 III 2,90 Oct Oct

Public Utilities-
Allegheny Gas Corp coin. 12% 114 1454 8,000 11)4 Oct 15 Oct
Allied Pow & Lt corn.... • 72 70% 8531 38,550 44n Apr 110 Jul)
$5 hit preferred • 79% 76 7934 1,700 74 May 79;4 Jul3
23 preference 45 4556 200 4151 June 62 Jul)

Amer Cities Pow & Lt Coro
Class A 40 5551 534 60 3.000 364 Ma 84% Jul)
Chore B  • 3,54 3754 425ti 15,000 234 Mar 60% Jul)

Am Com'tylth P corn A...• 31 3051 31 40,100 22 Jan 31% Aug
Common B • 50 4914 52 14,700 22 May 52 Oct
Warrants 954 94 1054 9.400 54 Jun 114 Aug

km Dist Teleg of NJ pf 100  11034 11051 so 110 Apr 114 Feb
Amer & Foreign Pow wart 119 115 14551 9,300 624 Jan 174 Sept
Amer Gas & Elec corn ____• 172 172 195 12,100 128 Jan 224% July

Preferred  • 10436 10254 1044 600 99 June 10954 Jan
Amer Lt & Tree oorn_ 315 315 355 925 205 Mar 399 Sept
Amer Nat Gas corn v ict •  14 144 400 84 June 18% Jan
4114 States Pqb Herv cl A • 2835 2855 281 1.500 25 July 29 Oct
Amer Superpower Con.
Coin. new.  • 424 4154 51 238,200 20 May 71% Jul)
First preferred  •  9854 100 1.200 90 July 100% Fel
Corn preferred • 934 9355 05 80 8934 Apr 954 Sept

Arizona Power corn...100 344 3351 35 500 234 Jan 58 Jun.
&moo Gas & Elec class A.• 644 6354 664 122,3100 494 Jan 72% Selit

Bell Telco of Can 100  164 1664 400 164 Oct 190 Aug
Brazilian Tr Lt & Pow ord • 6755 6655 74% 24,200 4,4 May 7534 Sept
Buff Niag & Eaot Pr pf_ _25 244 2451 24% 1,600 2434 Sept 264 Jan
Cables & Wireless-
Am Dep rets A ord sh _CI 3% 334 335 2,700 354 Oct 5% Au4
Am deli rem Ii ord ohs _ LI 256 254 3)4 13,000 251 Oct 514 Jul)
Am Den rem pref 454 431 1,100 44 Aug 5% Aug

Cent All States tiers v to. • 1434 14 1531 10.700 9% June 19% Api
Cent Pub Sent cl A  •
Cent states Klee cum_ _ _ •

564
ss

56 564
55 7054

25.000
33,200

35 Jan
384 June

5754 Oct
834 Jul)

6% firer without wart 100 814 79 823.4 1,500 79 Oct 90% Jilt'
Convertlule prefer red_ _ 324 324 324 100 9• Jan 440 Aug
Cons pre! new w . .• 160 160 173 700 119 Jun 21134 %..1,
Warrants   55 70 200 1031 Jan 103 Sept

Cities Serv P&1.36 pfd. •  8951 893 100 894 Oct 9651 Jal
()level Else III coin • 8651 8651 87 300 60 May 11834 SentOont*w'ith Edison Co. 100 3.555 370 3953. 10.020 216 Jan 4494 AUJ
Cotrew'Ith Pow Corp of 100 102 1004 102 1,800 9751 July 10434 Juni
Continwealth & Sou Cori

Warrant., . 751 755 854 84.800 751 Oct 124 Jul)
UM corn c.113...• 50 50 57 9,600 45 Aug 684 Heft

Community Water Serv._. 2051 19% 214 29.700 16% Oct 21% Oct
Co.1ei&TBsltcoms 12751 12651 131% 3,200 884 Apr 160 Jur.
Commo iv tc 125 125 125 100 125 Oct 14354 JulyDime uss & VIII cum__ • 25 2234 2631 5,901 214 Aug 3034 Au.

Duke Power Co io0 218 218 2314 100 155 Jan 3244 Aug

Eliot Stereo Pow B emu__ • 54 52 5551 1,800 4214 Feb 77% Au,
Edison El III (Boston). .100 305 305 305 10 293 June 305
Elee Bond & tin Co corn. • 135 13454 16451 444,40 73 Mar 189 Sere

Preferred  • 104 1024 10431 4,80 10134 June 1094 Jar
Elee In vuttors  • 21654 21651 258 12,300 774 Jan 30214

P•eferreci_ 
. ___ 10231 101 103 3,500 964 June 1U454 Sept

Flee Pr & I.t __ pref A_ •  101% 10154 10 9851 July 103 Mar
Optiono wru rants 37 37 4654 4,800 284 Jar 6154 Sept

Ensign, Geo & H' IV% p1.1111  104 104 200 1113% Out 119 Jar
pleferred 100 92 914 92 800 914 Oct 9854 Jan

Empire Pow Corn Part elk* 574 57 59 4,800 39 Mar 62 Ma)
Empire Pun Hen, corn clA• 284 2454 2951 2,800 27 Oct 31 Sept
Engineers Pub Sent warr _ _ 33 33 3951 1,400 23 Mar 51 Aug
Fla l'ow & 1.t 27 cunt p1' 100 100 100 500 100 Jan 1111% Eel.
Gen Gas & 11 el A w I_ .. 204 184 21 73,500 1814 Oct 2331 Sept
Gen Water Wko & El A..• 30 30 31 3,000 26 Aug 31% Oct

Internet Superpower • 73 73 804 18,600 72% Oct 93% Aug
fl.ternai 11111 01515 A_ •  3954 40% 600 3954 Oct 51 Jul)

1434 1434, 1654. 4,800 144 Oct 22% Feb
Italian super Power A.. 214 2154 2534 10,900 • Jail 35 SeptV. arrants. _ 1434 1455 1634 1,900 554 Jan 23 Sept
KG Pub Sent corn v t c •  314 4 400 351 Oct 9 Apr
Long Island Light sum •  74 78 200 484 Apr 91 Jul)7% preferred 100 108 108 1085 90 107 June 11254 MarMarconi Interne % Marine
Comment Am n den rota 1054 951 11% 4.000 951 Oct 3734 AugMaroon! Wire! To! Can . _1 631 631 74 9.400 651 Oct 124 Jul,Marconi Wireless Tel Lond
Clam 13   14% 14% 100 133.4 Oct 2214 Jai,

Mere mile Nat Gas • 2034 1951 23% 14,300 Mar 24 Oct
14.dd le West (RI corn_ •  450 450 100 1584 May 565 Sem

C01001011 new 424 4254 4634 113,600 3434 Aug 514 sem
$0 preferred •  10954 1094 100 97 Apr 19051 Sept
7% preferred 100  11951 11951 200 115 June 2064 Sept
New prefened 135 13254 134 5, 00 127 Sept 140 SerifMohawk &Buil Pow lit pf• 1024 1024 104 175 102 Aug 11051 JanMontreal Lt. Ilt & Pow   • 17354 17354 100 105)4 Mar 179 Set"Mountain States Pr corn •  20 20 100 14% July 344 July7% preferred 100 97 97 97 30 90 Sept 10354 FebMunicipal Servioe_ - •  18 1854 1,000 18 Oct 333-4 WV

Nat Else Pow Mose A...' 4051 4054 41 400 30 May 65 July
Nat Power & Light pref _ _•  107 10751 150 1054 July 110 June
Nat Pub Sees coin clam. A. 344 3455 364 4,500 22% Mar 44 Jul
Nev Calif Flee mon _ _100 81 79 81 501/ 48 June 923-4 Aug
New Engl l'ow Amin corn.'  110 110 10 84 Mar 129 Oct6% preferred 100  894 93 290 85 Aug 100 Fel.
New England Pub Serv-

Prior lien stock •  07 97 100 97 Oct 11)0 June
New Engl Tel & Tel_ __100  165 165 56 144 June 17954 Aug
N Y Pr & IA 7% pref 100  10351 10334 25 102 Sept 108 July
N Y Telep 6 4% oret 100 1134 113 1134 475 111 June 114 Jai,Slag Hudson Pr emu w L 10 2035 205,6 234 90.300 2054 Oct 30% Jul,
Clam A opt warn w 631 6.51 731 21,500 654 Oct 914 Au,
Ii waif (1 wan for 1 eh)._ 15 15 1651 2.100 14 Oct 215( Set,

Nor Amer VW See corn_ •  164 11331 100 la Jan 26 May
lot preferred  •  934 934 100 9351 Oct 0754 Ma)

Nor Ohio P & 1.6% pf.100 88 88 92 50 88 Oct 92 Oct
Nor .41a115 P Corn corn 1111 2324 23251 27255 3,700 1164 Jan 301 Sep
Preferred 100  1074 108 150 106 Oct 1094 Feb

Ohio Bell Telep 7% pref110  112 113 30 110 Apr 11531 Ma)
Ohio P S 7% Ist Pf A -100  1004 1004 20 IA% Oct 1104 Jan
past! Ii' las & El let oref _25 2551 2551 2.534 800 464., June '420.6
Pacific Pub Sent el A. . 29% 2954 30% 300 26% Sept 38 Sept
Ponn-Ohlo Ed 7% Pr p1100 105% 105 105% 270 102 Feb 109 July

rrovi • •G Fon 100 Oct

Public Utilities (Cot ,;.)

,taag
Last Week's Range
Sale of Prices.
Price. Low. H•gh.

owes
for

It
Sharp'.

Range Sine, Jas. 1.

Low. tub.

Penn-Ohio PA L7% pf.100
Penn Pow & Lt $7
86 preferred •

Penn Water & Power_ •
Peoples Light & Pow ell-A
Portland Flee Power. _100
Power Corp of Can 
Power Securities corn •
PT ovldence Gas 

10714
105

5354

Puget Sd P & L 6% pf.100
Railway & Light Secur..
Rhode Isisno Pub So pre.
Rockland Light & Power._

illaW1111Fran Wat & Pow..•
-.terra Pacific Eiric corn. (III
Preferred 100

Southeast Pow & II sum •
PartIcipating pref •
37 preferred 

Sou Calif Edison pf B_. _25
n ()Warren 0 25

Sou Cities Utll pref_
coo Colo Power Cl A... _25
Sou'weet Bell tel pref. _100
ion•weet Gas Util  
So'west Pr & Lt pf.100
itd Gas & El 7% pref_ _100
Ste lard 1..w 4r •
Swiss Amer Elec $.6 Pref100

^ampa Electric ___ •
TO-State Tel & Tel of .10
.nion Nat OM of Can___ •
'oiled Gas corn  •
tin Elec Hers- Am ohs 
Purch warr 
Oiled Lt & Pow onm A_.•
Common Mass 1.1 •
6% cum lot pref 

QM Pow & 1.t corn •
Class Byte new 

994
103
2751
33.51

__

2554

29
117%
1554

156

88

39
3954

151
4654
110

Former Standard 011
Subsidiaries Far

,nglo-Amer Olt Vol silo,.
ctf• of den  51
Non-vot etre of den 

Horne-Scrymser Co._..100
lackey Pipe Line 111
Cliesiwough Mfg 25
lnntinenta. 01 • tom E)10

11 amble Oil& Refining...25
Ulnole Pipe Line 1.00
w.pertal011(Canadal____•
Itecistr red 

Indiana Pipe Line mew...-

Rational Translt_-__12.50
N i Imaml.slt new 
 26

Southern Pipe Line 10
out, Penn 011

So West 1'a Pipe Lines. 100
ttandard Oil (Indiana). 25
4tandard 011 (Kansits)..26
44andard 011 (Ky)._ 10
itandard Oil (Neb) 
itandard 011(0) corn.. .25

Preferred 100
vacuum Oil._  25

clothe,. ()II Stocks--

liner C rtitr 011 Fields...1
Infer Maracaibo Co 5
trgo ()Boon) 10
uteri/. Nat Gas Corp com•
Preferred 10
Clam A  

Atlantic Lobos 011 coin,.'
Preferred_  •

Jarib Syndicate new own
:olnn 011 
'oaden oil Co
Preferred 

'mole Syndicate  •
Crown Cent Petrol Corp...

Darby Petroleum Corp...'
Derby 011 & Ret win  •
lull 011Cort) of Penna_.26
lornaokia 011 
tousten Golf Om •
Indian Ter 11100 
uteroontinenta Petrol .10
nternat Petroleum New _ •
-5'rby Petroleum •
Leonard Oil IleveloPm1-25
Lion Oil Refining -----
Lane Star Gee Corp New..

2514
7456

ruidalena Syndicate.
Mexico Ohl. Oil Co  

*40 Kansas Pipe Line 
dountaln & Gulf 011 1
dountaln Prod Corp....10
4.11 Fuel otla let.   •

Isr Bradford Oil 5
Our Cent Teta& 011

ettelfIc Western 011 •
t•anden Oil Corp •
.anetpec 011of Vonssuela •
Petroleum Corp full pald.•
linnoutb rib .
Red Bank 011 •
tatter Foster 011 Corp,.
Richfield Oil pre( 25
Root Refining common_ •

Preferred •
Ryan Cousol Petro  •

ialt Creek Cons 011 10
4alt Creek Produnen 10
1outhiand Royalty Co 
r.nos mimi & Land new w 1
Union Oil Assoclatts._ 25
• enesuela Petro earn... 5
'Yoodler Petroleum 
Y 011 & Gas 25

6751

22
11%
303
36

34

1954

78

5531
33
44

111

12351

354
151
204
854
20
1

2
94

130%
854
834

Mining Stocks-
irlsobs Globe L.opper _I
tiwana ArKubwa Cop Min
American shame 

Bunker 11111 & Sul Min_ _10
mangle Metals  10
unstock Tun & Dege_100

come)! Copper Mines...)
'onsol Lead & 7.1m,
Consol Nev-Illtan Carp .3
••••.. 'new M A 86.1

11%
736

186
434

4854
151
244
24

28%
55%

3254

1051
35

1151

108% 109
1055.1 1094
105 105
103 10551
5251 53%
79 794
119 119
194 19%
30 3051
99)4 10054
101 103
274 27
33 3754

20
51

434
2651
3151

351

100 103%
59% 64
89 89
115 115
8655 88
108 108
25 2551
2351 234
88 88
29 3031
11531 117%
14 1654
108 108
106 10634
155 168
9651 97

255
124
1455

354
44

756

15
51
9

8714 Ion%
934 951

3854 3)3-4
34 4351
1654 15%
131 IX
46% 55
110 112
112 11734
284 3151
73 81

15 1635
1351 1351
24 29%
6754 6755
18251 183
1954 2251
11754 12034
303 308
3531 37
364 364
33 34

19 2035
1551 16
774 7851
22 22
4754 48
56 56
554 5751
30 3334
43 4631
48 48
11054 111
11634 119
122% 1264

hi 14
3 351
151 14

2051 22%
8% 854
194 22
1 1
14 154
2 251
834 951
9731 133
78 87
855 9
56 1

11 1146
754 754

18754 19936
336 4%
16 19
4754 4934
154 154
274 23
24 231
351 351
28% 31
5451 62%

56 54
3 3
3034 324

31 34
1054 1054
3154 3755
3 354
1151 1151

100
310
25

1,600
13.700
1,200
100
100
150
430
450
400

5,200

300
1,900

10
100
200
600
700
300
25

2,600
550

4,200
100
800

8,900
300

3,500
100

2.700
83,000

200
500

91,200
2.000
3.600
27.700
4,900

3.200
200
700
100
200

4.500
7,300
800

9.600
200
700

2,500
600

5,100
400
9"0
50

102,2o
16 300
17.900

100
300
70

5,300

19 2031
51 51

431 551
2655 28
3051 37
104 1435
331 34
24% 24%
25 2555
25 27
536 6

251
1234
1451
1451
5354
3%
45.1
134

3
13
1551
1634
3334
351
531
1.35

54 he

7 751
135 135
15 15

54 34
851 9
10 1054

2,800
4,100
400

27,uot
800

71,900
200
400

4,000
4,700

31.000
2000,

22,000
400

1,700
1,400
13 350
3 200
1.700
1 •,300
6.580
23 9 0

1,00
2,000
4,700

108% 01
1004 Apr
100 June
81 May
46 Apr
35 Feb
9751 Jan
1551 June
2854 July
98 Jan
904 July
2731 May
28(4 June

77)4 June
4714 Apr
89 Oct
714 Jan
83% June
104 July
234 Sept
-33(4 Aug
70 June
22(4 May
114 May
12 Aug
102 June
1054 Aug
14 mee
954 May

60 May
951 Oct
34 Mar
y14 June
16)4 June
14 Oct
SO ,4 Mar
32 Jan
99% June
214 May
27 June

1,000
500

4,500
600

3 600
3 100
1,900
50

1,500
2.400
1,200

31,100
7,600
300

1,100
200

1,400
1.300
200

1,600
3.900
5,900
5,200
100

5,600
1,400
200

6,200

9,800
100
100

1,400
4.500
20
700

4 '0̂

134 Sept
12% Oct

, g
rso JULY
14054 Jan
16% Aug

ss Feb
145 Jan
26% May
27 June
2634 July

19
10
64(4
13
40%
56
6114
18
3614
45)4
11114
1134
1054

Oct
July
Jan
Feb
Feb
Oct
Aug
Jan
May
Feb
Feb
Aug
Jim

109
1104
10614
1(7%
58)4
80
1364
27
3034
101)4
11354
30
404

111%
6951
96
188
98
110%
26%
te14
90
383.4
1234
22%
1114
III%
189
10014

108%
9',
45
5034
2354
4%
61%
125
124%

he Sept
3 Sept
1% Oct
11•6 Jan
714 Mar
6% May
1 Sept
1 Oct
2 Oct
6 May
45 lone
71 Jun
714 Jul
54 Her

10 Oct
2 Jan

143 Jan
1)4 Joe
14 . June
4134 01
14 July
224 June
14 May
3% June
2344 Mar
324 June

1% Feb
251 July
1534 Jan

34 June
10 Out
244 A .
3 Aug
83,4 Jan

1434 Aug
34 ()et

334 oet
2434 Oct
22 July
10 Aug
351 ()et

2351 Sept
2531 Oct
23 Star
5 Aug

2 Aug
12% Oct
1414 Oct
124 Sept
44 Aug
a Aug
4 Oct
1 July

51 June

614
1253.4
15
60o
814
10
5e
44

40
90

183(
16
4814
744
210
29
128
3404
41
374
34

Sep
Autt
Oct
Mar
Oct
(Sc'
Jan
Sem

Oct
Feb
July
Aug
Feb
Sept
Aug
Star
Oct
Apr
July
June
July

Aug
Aug
Aug
June
Feb
Sept
Jan
Jan
Oct
Sept
Mar
Aug
Jan
Feb
Sept
July

Sept
Oct
July
Sept
Star
Feb
July
Oct
July
July
July

Feb
Mar
Feb
Jan
Aug
Mar
Aug
May
Sent
Aug
Oct

25% Jan
16 Om
79)4 Sept
23 Sept
6u(4 Apr
70 Jan
63 Mar
3114 Oct
4634 Oct
514 May
121 May
1214 Mar
111344 Mar

728 Jan
8% 3,5
414 • g

26 Se g
9 .ast
243( Aug
24 Jan
45, Apt

4% May
15 Jan

133 Oct
87 Oct
11% Jan
255 Apr

26 Jan
II June

209 Aug
74 Jan

2234 Sept
4li34 Oct
2)4 May
29% Aug
3% Jan
0% Mar
3811 May
67% Sept

251 Mar
614 Mar
42 May
14 Jan
1214 Feb
4314 Aug
6 Jan
183-4 A,141

2614 Sept
.1 Mat
10% Jan
28 Oct
37 Oct
16 Mar
834 Feb
25% A,ir
26 Oct
29 Apr
11 Jae

514 Jan
1514 Jan
24 Mat
23 Jan
55 Oct
834. Jan
9% Mar
5% Jan

117e Jan

8 Sept
165 Mar
21% e,•iyi
254 j„o
18 Mar
15 June
24e Jua
114 Smi

14
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Mining Stocks
(Concluded) Par.

Prwar,
Last
Sate

Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1,

Low. High.

Cu.si NlexIcana Mining_ . _1 331 336 434 35,800 331 t 434 cct
Dolores Fsperanza 2 34 31 900 44 Sept 154 Mar
Engineer God Min Ltd_ 15 131 135 1% 600 144 Oct 43y Jan
Evans Wallower Lead 001n• 1534 15% 16% 1.700 1431 Mar 2614 Feb
Falcon Lead MIne. 1 34 .18 38,8)0 10e Jan 54r Jar.
First National Copper_ _3  ,te 200 34 Aug % June

Gold Coln Mines 31 he 2.500 21e Jan 24 Apr
Golden Centv Mines. ..,,..6 9% 8% 1031 50.300 4 Aug 12 Jan
GonifieId Conso MInee_l
Heels Mining__  250 16

34 32 11
16 16%

13,000
1.200

18e Jan
15% Oct

1 Aux
2334 Ma,

Hollinger Consol 0 M__5  534 5% 900 5 Sept 934 Jan
Bud Ray Mtn & Smelt--• 1631 16 1634, 8,600 16 Oct 23 Feb

Iron Cap Copper 10 3 3 331 1,600 3 Oct 931 Mar
Kerr Lake 5 34 34 200 41. Sept 1,4 Jan
Kirkland Luke G NI, Ltd.]  34 500 'it Sept 214. Jan
Lucky Tier Combination
Gold Mining 10  3% 3% 100 331 Oct 7 Mar

Mason Valley Mines 5  2 2,500 134 Jan 244 Jan
Mining Corp of Can 5  4 4 200 34 June 6% Mar
Mohawk Mining 62 60% 62 1,90(1 50 Apr 84 Sept
New Jersey Zinc 79 79 83% 1,300 75% Mar 87% Sept
Newmont Mining Corp_10 209% 205% 21931 4,900 1874 Fei 230 Sept
New Quincy Mining 2 2 100 1% Oct 3% Jun.
NIpissing Mines a
Noranda Minas. Ltd •

2
47

2 2%
46% 4934

900
9,300

14 Oct
45% Mar

3% Jan
684 Jan

01110 Copper 1 131 134 131 9,100 1 Oct 44 Jan
Pacific Tin special stock-   2331 2334 200 20% Oct 34% MarPremier (101,1 %.1intror 131 134 700 t 44 Oct 2'i, Jtu
Red Warrior Mining 1  31 34 1,100 110 Jan 32c Mar
Roan Antelope C MIS Ltd 4() 40 41% 5,900 384 Jar, 52 Jrin•
Elbattuck Dann Mining _• 13 13 13% 2,500 10% Oct 214 Feb
South Amer Gold & Plat_l 2 2 231 1.600 1% Sept 334 Feb
Teak Rushee 631 6 6% 2.300 5 Sept 10% Mai
Tonopah Belmont Devel. I  1,000 44 Aug 2 Jan
Tonopah Mining 1  24 2% 100 244 Aug 44i. Jan

United Verde Extension Nu  14% 15% 2.200 14% Oct 90 Mar
United Zinc Smelting new  835 100 8% Oct 831 Oct
Unity Gold mines 31 1.300 4,4 June 2% Apr
Utah Apex 5 4

34
435 554 7,000 2% Oct 1134 Mar

Utah Metal & Tunne,  1  41 34 1,000 % Sept 231 Aug
Walker Mining 1  534 1,400 24 Jan 7 Aug
Wenden Copper Mining..1 ll 34 1,700 41. Sept 231 Jan
Yukon Gold Co 5  11,, 100 'is May n134 Jan

Bonds-
Alabama Power 434s-1967  9134 92 27,000 8931 Sept 954( Jar

lat & ref 6a .1956 102% 102 105 17,000 98 June 105 Oct
Aluminum Co a f deb 56 '52
Aluminum Lte 60..... 194e  

101% 100% 101%
954 96

89.000
31.00.

100 Feb
93% Sept

1024 Jar,98n Apt
Amer Com'Ith Pr de '49.. 1213, 119% 122 70,000 97 May 1'23% Aug
Amer (I & El deb 6e_ .2021,
thruerican Power & Light-

ed. without warr___2018

96

1053^.

92% 96

103% 105%

92,000

61.000

9034 Sept

1024 Sept

974 Jar

1064 Ja,
Amer Roll Mu deb 58. 11141. 10231 10131 102% 279,000 94 Mar 102% Oct
Amer Seating As 193e 78 78 81 10,000 77 Oct 978,1 Jat
Amer Solv & Chem 68.1936
Without warrants- - --- ------ 91 91 1,00 90 Oct 97% Mar

Andlati Nat Corp--
6s without warrants 1940 105 105 105 1,000 10134 Jan 105 Feb

Appalachian El Pr 58_15/6e 91,31 9435 96% 91,00 87% Feb 910,1 Jar
Arkansas Pr & Lt 5s. _1966 96 91% 96 134,000 914 Aug 418 Jai
Amyx Dye & Press 68_1938  50 50% 2,00 50 Oct 94 Jan
Associated 0 & E 5 ,he 1971  133 137% 54,000 98% Jan 143 Sept
Con deb 44s WI war 194$ 18631 186 192% 31,00 99% Jul. 20831 Sept
Without warrants  129 129% 8,000 9431 Jan 141 SeptArmed Sim Hard 6311 '33 8641 8634 86% 27,00 8534 May 88 Feb

AseoTeiei. Util 5348.1044 125 125 13514 162,000 97 June 163 Aug
Atlas Plywood 510_1943 92% 9335 15,000 84 July 10334 Jan
Bates Valve Sag Si. _.194'4

With stock Duren wart  109 109 3,000 102 Apr 11034 Jai
Beacon 011 as withwar1036  11734 117% 1,000 106 Mar 123 Jul)
Bel Tel of Canada 58_195' 100% 9934 100% 37.000 98 Mar 11.1212 Jul

hat 56 series B 1957 16035 99% 101 90,000 9814 June 102,4 Fel
Boston Cons Gas deb 58 '47  100 100 7.000 99 Aug 103 Jan
Bo-don & 1tlairie1tR6s 1033  100% 101 13 000 9144 Apr 103 Jan
Buffalo Gen Elec 5.3..1956  9931 9931 2.000 9934 Oct 104 Jan

Canada Cement 5348.1947  9844 9844 1.000 9754 Sept 101% Jan
Canadian Nat his Is 1835 ice 106 107 23,00 106 June 111) Ja.
Cap Admin 58 A wi war '53 96 June 125% Sept
Without warrants   7344 75 7,000 73 Sept 76 Oct

Carolina Pr & Lt 6s. _1958 99 97% 99 31,000 95 Sept 102% Jar
Cent States Klee fts__ .1948 82 80% 82 90,000 79 Oct 904 lax
Deb 548_ .Sept. 15 1954 94% 94 9745 155,000 93 Oct 100% Sept

Cent States P& Lt63.45 63 91% 86% 91% 29,000 86% Oct 96% Jat
Chic & N W 434s_ _ _1949 106 105% 1064 102,000 10531 Oct 113 Sept
Chic Pneuni Tool 53011142 99% 97% 99% 7,000 96 Aug 101% Jan
Chic Rya 58 ctfs dep _1927 76% 76 77 12,000 75 Ott 84% Ju,y
Childs Co deb fts 1943 8235 8131 8234 4,000 81 Aug 90 Jan
Cigar Stores Realty-
548series A 1949 8331 83 85 11,000 82 Sept 994( Jan

Cincinnati St Ry 5318 1952  93 9331 11,000 9234 July 103 ko,
Cities Service Se. 1960 87 8435 87 46.000 8134 Sept 90% Jan
Cities Service (lea 5461942  86% 811% 15,000 86% June 924 Jan
Cities Serv Gas Pipe L 68'43 93 9234 93 13,000 91 July 9814 Jan
Cities Pero P L 545_1952 92% 92% 9335 106.00 90 July 9744 Jan
Cleve Elect III deb 75_1941 108 107 108 4 000 104 Feb 108 ket.
58 series B 1961  101 101 1,000 95 Aug 104% Jan

Commander Larabee 6s '41  76% 7644 2,000 74 July 90 Jan
Commerz und Private
Bank 54s   1937 84% 8231 8431 25,000 81 Sent 88 it,

Com'weaith Edison 4318'57  9231 9235 2.000 9244 Ott 98% Jan
Consol E I. dr P (Bait)-
54s series E 1,152  106 106 1.000 105 Feb 10644 Mar
5n'vqiea F 1905  101 101 2,000 10035 Sept 10634 Max

Como' Textile So.__ 1941 80 75 80 5.00 75 Oct tin Jar
Consumers Power 431s '48 94 93 94 11,00 89 Sept 9731 Jan
Cont'iO & El Se 19104 8534 8234 85% 74,000 8234 Oct 91% Jat
Continental Oil 54s. _1937  9231 93 6,00 9134 Oct 963( Jar
Cuban Telephone 7 4s 1941  108 103 1.00 105% July III Jan
Cudany Pack deb 534.1937

fra 1948
9431
98%

94 9431
98 99

19,00
11,00

9234 Oct
94 Sept

99% Jan
10131 July

Dens' & Salt L Ry 68_1960  65 65 1.000 65 Sept 9131 Jan
Del City Gas Si ser A _1947  10431 104% 6,0(10 10334 June 10034 Jul.
5s merles B 1950 9631 97 62,00 9614 Sept 10014 Ja,

Detroit III Min 6 4s-11152  8131 84 13,000 8144 Oct 96 Jar
25year f deb 7i...__1962 7431 73 74% 0,000 70 Mar 8944 Pal

Dixie Gulf Gas 648.-1937
With warrants 78 76 78 30,000 71% June 88% Jam

Electric Pow ((ler) 6348 '53 88 86% 88 10,000 84 Aug 97 Fat
El Paso Natural Gas-
635s merles A  1943  

Empire 01 & Refg 54s '42 S6 34
104% 106
86% 87

7,000
23,0( 0

98 Apr
80 June

115 Aug
91% Am

EuropMte& inv7saere 1967 84% 82% 85 4,0(0 79 Sept 92 Jet
Fairbanks Morse Co581942 93 93 93 6.000 92 Sept 9644 Jan
Federal Water Serv S4. '54 9934 98 99% 47,000 98 Oct 1037e Sept
Vinland Residential Mtge
Bank 68 10411 80 79 81 7,00 78 Oct 914( Jai

Firestone Cot Mille 56_18148 ao 8835 90 65,000 88 Aug 94 Jar,
PIrsitone T& R Cal 58_1942  93 95 12.00 0031 July 95% Aux
Fisk Rubber 531s. 1931  72 72 13,00 70 Oct 98 Jar
First Bohemian Glass Wks

3.3-yr 7s with war_ _1957  80 8034 11,000 79% Oc 88 Fe)
Florida rower dr Ls 5s 1954 37 84 87 92.00 78 Aug 92% Fit
Garlock Packing Arm a. '39 103 103 inc,‘ 17 on( 974 km'
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Gatineau Power 5s___1956 9331 9231 93% 102.000 92 July 9744 Feb
Oa 1941 9831 98 984 50 01,0 96'4 June 100% JanJelsenkirchan Min 6s_1934 88 8631 89 73,000 86% Oct 9134 JanGen Amer Invest 5e 1952
Without warrants   80% 81 20,000 79 Oct 86% Feb(len Indus Alcohol 64e '44  99 100 14,000 99 Oct 106 May

Lien Laund Mach634s 1937 80 80 80 30.000 79 Sept 102)4 JanGeneral Rayon 6e A._11148 70' 70 71 It (1P0 70 Oct 95 Jan
Gan Theatres Ed 68_1944 162.74 153 175 1,280 GOO 99 July 175 Oct
General Vending Corp-

(Is with wart Aug 15 11137 34 30 3431 3 000 30 Oct 8714 Feb
Geontla & Fla RR 68_1946 40 30 40 11,000 30 Oct 7044 Jam
Georgia Power ref 5e...1967 97 9531 97 89,000 94 Sept 9844 Jan
Goodyear T dz It 5348.1931  98% 9831 2.000 9731 June 100 Feb
lrand Trunk Ry 648.193e  104% 104% 8,000 103 May i 08 Janaround Grimier Shoe As 44 9435 100 4,000 108% Sept 108 SentGuantanamo& W Ity 55'58 53 53 58 31,000 50 Aug 7044 Jan
Gulf 01101 Ps 156 1937 100 9934 100 18.000 9711 Aug 10144 Jan

Sinking fund deb 56_1947 9934 99% 100 31,000 98(4 Aug 102 Jan
Galt States 1%1 5e 1956 9334 93 9334 28,000 9231 Oct 99% Jan

Hamburg Elec 78 1935 99 99 100 14,000 98 Aug 103 Jan
lantburg El & Ind 53s Sr 82% 8231 83% 12,000 7911 Aug 88 Jan
HanoverCredInst6s __1931  95% 95% 2,000 93 May 96% Aug
Rood Rubb oonv 531s 1936 84 81 84% 4,000 68 May 99 Aug
7s 1936  9331 95 6,00 7614 Aug 97 Jan

Houston Gulf Gas 644s '43  7931 84 42,000 76 July 9284 Jailea 1943 81 7831 83% 27,000 7234 Opt 92% JonElegrade Food 66 ....1949 9934 9934 99% 10.000 994 Aug 10044 Aug

III Pow Sr Lt 548B...1954 973X 97 97 9,000 97 Am. 101 Feb
Debenture 5 %s..NlaY '57  8834 8831 5,000 8831 Oct 9634 Jan

Mew 011 & Goa deb 641939 10431 101 10 22,000 102% Feb 120 Mayind'po is P & L Sneer A '57 98 ,.: 96 97% 60,000 94 Sept 100 MayInland Utilities M....1934 9834 9834 9834 19,000 9831 Sept 98% Sentint Pow &your is ear E 1957 96% 95 96% 6,000 III% Mar 96% JulyInternat Securities 55.1947  
toterstate Nat Oas 64_1936

8431 86% 53,000 80 Sept 92 Jan

Without warrants 101% 10131 7,000 101 July 1044( Jan
Interstate Power 5e___1957 85 834 85 20.000 834( Oct 9644 Jail
Deb 5s 1952 85 84 85 13,000 83 Oct 97 Jan

Invest Bond & Share Corp
Deb 5s aeries A 1947  100 100 2.000 100 Sept 110 Jan

Invest Co of Am 56 A.1947 11834 11831 120- 10,000 95 Apr 131% Sept
Without warrants 77% 76 77% 27,000 72 Sept 83 Jan

Investors Ed 68 A ...1947
Without warrante 76 76 10.000 72 Sept 80% Feb

(owe-Nab L & P 5(1_1957 91 91 9131 8,000 87 Sent 9414 Jan
Waco Hydro-Elec 78_1952
tspita Frascilitil 78_1942

86 86 86 2,000 85 Sept 91% Jan

With warrants 86 87 3,000 84 Oct 10644 JanWithout warrants 84 84 2,000 84 Oct 91 May
Italian Superpower of Del
Deb Si with wart...1063 86 90 9134 14,000 90 Oct 9934 Sept
Without warrants 7331 7231 73% 145,000 71 Sept 82 Jan

Kan Gas & El 6s A. _ _2022 102 102 10231 11,C00 99 Apr 103 May
Kaufman Dept Sts 5348 '36 9335 9331 9334 13,000 93 Apr 0631 Apr
Keivlitator Co 68 1930
Without warrants 73 73 7,000 6754 JUne 79 Jan

Koppers 0 dr C deb 68.1947 95 95 95% 33.000 93 July 10034 AIR

Lehigh Pow Becur 65..2026 103% 10231 103% 46.000 102 Belit 108 Jan
8.1bby MoN & Libby Se '42 90 411 90% 92 44,000 911% eep, 94 Jan
Lone Star Gas Corp 55 1942  94 91 1,000 93 Sept 9931 Jan
Long Island 1.4 13... _1945 1013; 101 103 19,000 100 Sept 106 Feb
Louisiana Pow & Lt 581967 91% 90% 92 17,000 88 Bent 9644 Jan

Manitoba Power 6%. 1951 9731 9731 97% 3,000 96 Sept 101 Jan
Mansfield Mining dr Smelt
7s with wan ants_ _1941  93 93 2,000 93 Oct 103% June

Maas (Jag Coe 584a. _ Irma 10131 10131 102 26,000 994 Aux i 044 API
NicCord Rad & blfg6s 1943 90 90 01 9,000 90 Oct 9944 Jan
Memphis Nat Gas 66_1943
With warrants 101 99 101 71,001. 92% July 117 Feb

Nietrop Edison 431s_ A968  94 94 25.000 9144 Aug 99 Jan
Milwaukee Otte Lt 431s '67  96 06 3,006 944 Sept 10031 Feb
Minn Pow & Lt 431e__1978  8731 87% 5.000 8414 Sept 9241 Jan
Niles River Fuel 66 113 113 113,. 27,000 110 Sept ill, 4 Aug
Montreal L H & Pool 5s 'Si  9731 9735 5,00( (161.4 Apr 10..4 Jan
Morris & Co 7 45.._...1930 100 100 100 7,000 09 Aug 101 Jan
%unison 88 Linea 6345 '37
With warrants 113 113 115% 10,000 97 May 123 Aug

Narragansett Else Si A '57  96 97 7,000 953( Sept 1004 Jan
Nat Power & Lt fie A.2026 10331 10231 103% 28,000 101 Oct 10514 Feb
Nat Public Service 56_1978
631s series A 1955  

77% 7631 77%
101% 101%

45,00,
1,000

734 Sept
101 Sept

834 Jan
10134 Oct

Nut Crade Journal 68.1938 643. 61 67% 12,00t 64% Oct 984 Jan
Nebraska Power 65 A.2022 105 102% 105 12.000 10131 June 110 Mar
steelier Realty deb 6.1 1948  1110 10134 19,000 98% June 1084 Jan
New EngO&ElAsen5a 1948 9035 86 90% 37,00( 85 Sept 9784 Jan

138 1947 90)5 8831 9134 35,000 85 Oct 97% Feb
V Y rik Foreign Invest-
614a A with Waff _1948  8531 86 9,001 8514 Oct 94 Feb
V P & I. C,orp lit 446'67 92 89% 92 123,00( 8844 Oct 96 Oct

Niagara Falls Pow 6s.11)50 1013: 1044 106 18,00( 1044 Jan 10834 Feb
NiPPOD Flee Pow 634. 1953 88 804 25,000 87 Atm 92 Jan
'forth Ind Pub Hers 561966  98% 9831 7,00 94 Sept 1014 Jan
Nor States Pow (1(4% 1033 102 10131 102 10,00( 10044 May 104 Feb
North Texas Utilities 75 '35 10131 101% 105 4,00( 98 June 105 Oct

Ohio Power Si set B__1952 98% 9731 9831 30.000 9734 June 101 Jan
4145 series D 1956 91% 90% 02 55,00( 89 Sept 935( Jan

Ohio River Edison 58_1051 97 97 97 4.0(X, 96 June 10014 Feb
Osgood Co 64 with war1938  95 95 95 Oet 102% Feb
Osgood Fails 63  1941  82 82 2.001) 79% Aug 9831 Jan
Oswego River Pow 68_1931  974 9735 1,000 96 June 99% Feb

Pao Om & Et let 4 46.195, n94 92 n98 24,000 8912 Sept 014 54 Jan
Pacific Western 0116 Sis 43 943. 98 95 23,001, 91 Aug 99 Sent
Park & Tii ro, 65 1936  96 96 1.000 110 JUDI 106 Jan
Parmelee Trutt%) 63..1944  
aann-Ohlo Edison 61 1950

86 81) 7,000 86 Oct 98% Jan

Without warranta 10014 100 100% 22.000 98 Sept 102 Jan
5344 when itsued 1959  91 9231 6,000 89 Aug 4)714 Mat

Penn Dock & W Saw w '49 05 95 99 31,000 95 Oct 994 Aug
Penn Pow I. 5s set 11..1952 100 9935 100 8,00o 9931 June 103 4 Apt
55 series D 1053 100 99% 100 7,000 99 May 1024 Jan

t & Pr M.__ iv7s 92 904 1)234 42,000 3531 June 100 Feb
India Flectric 531e. _1953  106 1011 3.000 10431 May 10634 Jan

53-44 11147 106 105% 106 11)434 Aug 107 Feb
Phila Elec Pow 5319..1972 103% 10331 101 30.004: 10234 Mar 105% Jan
Phila Rapid Trans t 68 .962  93 93 3.000 93 Oct 10344 Feb

Subutban Countirs
Gas & El 1st & ref 4318'57  9534 97 9.000 94 Aug 98% Jan

PIttsburgh Steel 6s_ _104a  102 102% 33,000 10044 Apr 103 Jan
Poor & Co de 19311 11631 11544 127% 69,00(1 96 June 130 Aug
4440mac Edison 5s 95 94% 95 9,000 924 AUK 981 Mar_1960
Potrero Sugar 78 Nov 1547 ------ 7431 74,4 1,000 (39 Apr 76 Jan
Powet Corp of N Y 531s '47  90 92% 8,000 88 Aug 9834 Feb
Queensboro C & E 5358

-cries A 1952 99 99 99 1,000 9544 Sept 105 Feb
Sal trice Bronze & Steel
Corp 13 yr deb Cs.. 1944  95 05 3,000 95 Aug 10044 May

Reliance allanage't 58.1054
With warrants  102 102 103 49,000 92 June 11 114 Sept

Remington Arms 54..1930  (17% 98 3.018. 97 May 99 Jan
Rochester Cent Pow 6a '53 8231 7031 83% 33,00( 76 Oct 89% Jan
Ruhr Gas 6 44 1953 79 78% 79% 50,000 77 Oct 94 Jam
Ryerson (Jos Ti & Sons Inc

15-ve • r 5._ _ to47 924 5.00' 904 Aug 96 Jan
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Si I olds Coke & Gas is '47 83 8214 83% 14,000 81% Oct 92 Jan
den Ant Public Oar St 1958 92% 89 93 23,000 88 Sept 97 Fat
Schulte Real Estate Ss 1985

With warrants 90 90 1.000 90 Oct 110 Jan
Without warrants 80 80 80% 14,000 80 July 96% Mar

ElerIPP5 (E WI 614s1948 92 92 92 10.000 91% Sept efist Ate
Serve) Inc (new co) 56.1948 73 71 73 6.000 7044 July 85% Jan

Lhawlnigan W & P 448'67 91% 90% 91% 24,000 8834 Aug 944 Apt
awsheen Milts 7s___1931 96% 96% 7,000 94 May 984

Shell Union Oil fis 100% 100 100% 300,000 100 Sept 100% Sept
Silica Gel Corp 6345_1932
With warrants 103 103 5.000 101 Jail 1124 Mar

Snider Pack 6% notea_1932 7514 75% 76% 14,000 7334 Oct 107% Jar
Solvay-Am Invest 55_1942 94 93 94 11,000 90 Aug 9844 Feb
Southeast P & L 65_2025

Without warrant. 103 101% 103 83.000 100 Mat 1064 Jai
Bon Calif Edison 5..__19111 9934 99 100% 81,000 97 Au, 1024
Gen & ref 5s 1944 100 100 9,000 98 Oct 102% Mar
Refunding 5e 1952 10034 98% 100% 10,000 97% Aug 102 All'

Son Calif Ose 55 1937 91 89 91 19,000 88 Oct 95 Mar
58 1957 92 92 1.000 92 Ma 98% May

Sou Nat Gas 6s 1944 9731 97% 98 19,000 973( Sep 98% Sept
So'wst Dairies 634a-
With warrants 1938 96 96 96% 12,000 89 July 101 Jar

Erwest 0 & l5, A _ _1957  91% 91% 1,000 91 Sept 8714 Jar
EPwest Pow & I.t 6s..2022 10214 102 103 19,000 9934 May 8107% Jan
Staley (A El Mfg 6s...1942  98 9834 21,000 97% Sep 99 Pet
Standard Invest 5340_1939

Without warrants 97% 96% 98% 19,000 9634 Oct 103 Aug
Stand Pow & Lt 65.-1957 9734 97% 9834 60,000 94% Maa 994 Jae
Stinnes (Hugo) Core-
75 Oct 1 '36 without warr  85 88 2,000 81 Jun 94% Fe,
75 1946 without warrnts 84 83 87 14,000 83 July 91 Fe'

Strauss (Nathan) 8s .1938 95 95 2,000 95 Oct 14014 Jan
Stutz Motor (Am) 734s '37  75 80 10,000 75 Oct lift% Jan
Sun Maid Raisin 634s 1942  75 79 8,000 48 May 93 Aug
Sun 0115%s 1938 10034 99% 100% 15,000 90 Aug 102 Jai
FAIR & Co 5 04 161932 9814 98% 92 49.000 9834 Sept 10014 Mat

Texas Cities Gas 58-1948 83 82 84 31,000 73 July 99 Mar
Texas Power & Lt 511_1956 9634 95 96% 13,000 92 July 9934 Tan
Thermoid Co 6. w w 1934  93 96 35,000 90 Sept loss% Mar
Tri-Utilities Corp deb 58 '7 99 99 10234 49,000 99 Oct 10214 Oct

Ulan Co 65 1944  99 9914 16,000 98% Aug 100% Aug
United El dery (tinse)?' ies
With warrants   105 105 3,000 103 Oct 130 Feb
Without warrants   90% 91 25,000 88 Apr 9234 Jan

United Industrial 6 Sis 1941 86% 85% 86% 50.000 84 Apr 9134 Jai
United Lt & Rya 6 Sis_ 1952 90 854 90 47,000 79 Sept 9414 Jan

Cis series A 1952 97% 97% 98 15,000 96 Sept 10134 Jan
United Steel Wks 6345 1941
With warrants 84 83 84 31,000 8134 Oct 9314 July

US Ruboer-
Berle 114% notes_ _19311 98% 98% 99 13,000 97% Aug 1004 Jan
Berta 634% notes...1931  98 98 5,000 97 Oct 10034 Jan
Serie 6 Si% notes_ _1932 99)4 91334 994 4,000 0534 July 100 % Jar
Berta 634% notes_ _192:/  96% 96% 5,000 96 Aug MO% Jan
Berta 654% notes_ .1934 96% 9814 97 11,000 96 Oct 100 Jan
Sella Si% notes. 1935  9734 97% 6,000 95 A tut 10034 Jan
setia 614% notes. _ 1936  9734 97% 1,000 9534 July 10014 Jan
Berta (134% notes.. 1937  98 98 4,000 96 Seri 10014 Jan
Berta 614% notes.. 19:11. 99 99 99% 10.000 9634 Jan 100% Jan
Soria 614% notee_1939  98 991. 1,000 96 Jan 100% Jan
Perla 614% !totem_ .19411  983,4 100 3,000 96 Sep 102 Feb

Utilities Pr & I,t 68 .1951. 91% 91% 9214 206,000 89 June 101 Aus

Van Camp Packing 68_1948 84 83 84 5.000 Si May 37% Feb
Virginia bier Pow 51...1955 97 96% 97 33,000 9534 Aug 100% Jam
Waldorf-Astoria Corp-

let 75 with wurr . _1954 103 103 1034 4,000 103 Oct 104% Oct
Warner Bros Pict Os. .19311 10434 104% 1054 74,000 10414 Oct 1013 Oct
Webster NIIII 6 Ss... _1933  91 91 9,000 87% Apr 964 Jan
Western Newspaper Union
Cony deb fis 1944 97% 97 97% 28.000 97 Oct 99)4 Juiy

Western Power 5145-.1957  140 160 18,000 109% Jan 197 Aug
West Texas UM 5s_ . _1957  88 88 5,000 88 Oct 96% Jan
WI/Xenalti Cent Rya 5811)30 99% 99% 99% 15,000 9644 Jan 99% Oct

Foreign Government
end MunIcipelitie•-

Baden (Germany) 71.1951  91% 92 6,000 91% Oc 98 Jan
Bank of Prussia Landowners

Aae'n 6% notes_ _ _1930 08 97% 98 14,001) 904 May 98 Mar

Buenos AlrestPros8 74.47 102 101% 103% 35,001 100 Apr 104% June

78 1952 100 98% 100 79,00( 98 Oct 102 June

Cauca valley tDePt)
lombla ,at 7s._. 1948 86 86 88 7,000 85 May 9634 Jan

Cent St of German State&
Pro, Banks 6e B 1961 7834 74% 79 42,000 74 Sept 8714 Feb
6.1 series A 1952  79 79 1.00t. 75 Oct 87)4 Mar

Chilean Cons 75 19041 95% 9434 95)4 47.01k. 94 Sep 96% Oct

Danish Cons Mimic 8145'65 97% 96% 97% 15,001 96 Sep 101% Jan
Eta 1953 93 93 93 2,00t 90)4 Jul 96% Jan

Danzig P & Waterway }Id
Esti s I 634s i95x  80 81% 10,000 78 Sept 8844 Apr

Frankfort (City) 5 34s 1953 90% 89 90% 20,000 8234 Sept 9634 Jan
German Cons Muni° 75 4/  
65 1947 834

92% 9314
80% 83%

9,001
55,00(

92 Oct
76 Oct

984 JUDO
Ba Jag

Indus Mtge Bs of Finiano
10* nage cols i 75 1944 99% 99% 99% 11,000 9714 May 102 Jan

Lima (City) l'eru 6 Sis.1958 84 82% 84 13.000 8234 Oct 93 Jan
Mendoza (Prov) Argentina
734e 1951 9334 92% 97% 16,000 91% Oct 99 Apr

Mortgage Bank of Bogota
78 new 1947  87 88 5,000 84 Oct 9734 Aug

78 1947 88 88 88 4.000 84 Oct 94 Feb
Mtge Bank of Chile 65 193. 96% 96 9634 53.000 96 Juno 984 Fel
Os 1962 87 85% 88 100.004 81% Aug 93 Aug

Mtge Bk of Denm'k 531972 94 9334 94 2,000 93% Sept 97 Jan
Mtge Bk of Juges av 7•5; 77 72 77 ' 48,000 68% Sept 823( Jas

Netherlands 13s 1072  10334 103% 11,000 10214 Mar 107% Feb
Parana Otatm Brazil 75'58  83 83% 13,00/ tt Aug 93% Jan
Freesia (Free Stated 834g'61 91% 894 92 37,001 88% Oct 97 Pet

Est: de (of *27) Oct 15 '52 85% 84% 87% 159,001 81)4 Aug 90)4 Jan

Rio de Janeiro 6 14s. _1959  83% 8714 26,00 83% Oct 9154 Jut,

Rumanian Mono lust 75 'Si. 823-. 82 83% 42,000 81 Aug 8944 Psi

Russian Governments-
lis 1921 111 11% 11" 11,000 11% Oct 19 Apr

5%s ctfs  192) 1154 1134 1134 35,000 11% Oct 19 Apr

634a 1919 12 12 12 1,000 11% Sept 194 AM
634.0*). 12 11% 12 68,000 1114 Oct 19 Api

Sear Basin 76 1935  96% 97 5.000 9534 Sept 101 Jan

Bnarbruee ken 78 1935  98 98 2,000 96% Oct 101 Feb

Banta Fe (City) Argentine
Republic ext 7s.. 1945  92 93 6.000 8934 Sept 98 Jan

*No par value. 1 Correction. m Listed on the Stock Exchange this week, where ad-

ditional trams/salons will be found. n Bold under the rule. o Sold for cub. a Option

sales. I Ex-rights and bonus. is When Issued. x Ex-dividend. I. Ex-rights.

"Under the rule" sales were made as follows:

a American Meter Co., .lan. 15 at 128: h $2,000 Procter dr Gamble 4145 of 1947

Aug. 20 at 100: Danish Consolidated Municipal 5345, 1955, Jan. 15. at 105:, Ains-

worth Manufacturing. July 8 at 5834: 1 Parnielee Transportation. July 22 at 26:

11 Southwest Power & I. 6s, 21122. Oct. 4. 51,1100 at 112: 1 intersta
te Equities. 200

Cony. pref. Oct. 3 at 6034;J Internat. Prolector. 50 com. Sept. SO at 64; P E
duce-

Bona' Pictures preferred, Feb 6 at 100: r United Milk Products. March 21, pre-
ferred. at Si; r Attlee Packers Its, 1939, April 2 at 59: y Mayflower Associates. May 29.
200,1 65; e Investors' Equity 5s, 1947, 57,000 at 98.

"Cash" gales were made as follows:

d Arkansas Power & Light let & ref. 5s. Jan. 22 at 99.

"Option" sales were made as follows: u Schutter-Johnson Candy CUM A. March 6

100 at 6 , Schulte R. E 6s, 1935, without warrants. Oct. 4. 85.000 at 79.

'Goldman Sachs Trading Co. paid 100% stock dividend In April. Range of old

stocks before payment of stock dividend was 1173.4 low, 226 high.

CURRENT NOTICES.

-In the current issue of "Financial and Economic Review," 
Clark,

Dodge & Co. of New York see as the basis for the recent rise in the common

stocks of cigarette manufacturing companies, a substantial incre
ase in

production of cigarettes, the greater margin of profits resulting fr
om the

recent increase in price, and a continuation of the steady up
ward trend in

earnings of leading companies. In the first eight months of 
the current

year cigarette output showed a gain of 13.2% over the similar 
period of

1928. With the exception of 1923 this is the greatest perc
entage growth

the industry has had in 10 years.

Strassburger & Co.. member of the New York and San Fra
ncisco stock

exchanges, announce the affiliation with them of Harry W. Sack, 
formerly

financial editor of the San Francisco "Bulletin." Previous to his 
association

with the "Bulletin" which is now a Hearst publication, Mr. Sac
k was

prominently connected with the New York "Herald" and before tha
t with

the New York "Journal of Commerce."

-Announcement is made of the formation of M. M. Freeman & Co..

Inc. with offices at 2 Wall St., New York City. The company will be under

the management of Albert J. Quist and Clifton A. Finking and will

specialize in State and municipal bonds. It will be affiliated with M. M.

Freeman & Co. of Philadelphia.

-Stone & Webster and Blodget, Inc., Investment bankers with offices

established in the leading financial centers throughout the country. announce

the opening of a Baltimore office. Lewis R. Lemke, former manager of 
the

Baltimore office of Reilly, Brock & Co., has been appointed manager of 
the

new branch.

-The Williams & Wilkins Co., Baltimore. have published "The Yard-

stick of Public Utility Operations and Construction Costs" by William 
W.

Hardy, consulting engineer. The "Yardstick" graphically presents trends

of public utility operations for the last two decades by means of charts.

-Pirnie Shnons & Co., Inc., investment bankers, announce the removal

of their New York office from 63 Wall St. to 72 Wall St. The 
New York

office is in charge of Alexander Worden. The firm also maintains offices

In Boston, Springfield. Hartford, Pittsfield, Providence and Worceste
r.

-Announcement is made of the formation of Smith, Schumacker & Co..

Inc., to conduct a general investment business, with offices at 1420 
Walnut

St., Philadelphia. The officers are Bertram Smith, President; Albert

Quell, Vice-President. and J. Harry Schumacker, Treasurer.

-Gammack & Co., members of New York and Pittsburgh Stock
 Ex-

changes, announce the admission to partnership of Thomas G. 
McCutcheon

who will be the resident partner in Pittsburgh where a branch office has RUA
been opened in the Union Trust Building.

-The Bankers Trust Co. hat; been appointed transfer agent for the n
o

parcommon capital stock of Pennsylvania Carpet Corp., and as co
-agent

with the United Nevada Bank, Reno, Nevada. for the payment of 
Feather

River Lumber Co. bond coupons.

-Moss & Ferguson, members of New York Stock Exchange have 
opened

a branch office at 31 Mamaroneck Ave., White Plains. N. Y., in 
the New

People's National Bank Building, under the management
 of James P.

Dowdle.

-Bonner, Brooks & Co. announce the formation of 
Bonner. Brooks

& Co., Inc. with offices in the Pioneer Building, St. 
Paul, Minn., under the

director of Donald H. Comstock, Vice-President and
 Treasurer.

-The Canadian investment house of A. D. Watts
 & Co., members of

the Montreal Stock Exchange and Montreal Cur
b Market, is opening

an office in Boston under the direction of 
Walter S. McCann.

-Gilbert Eliott & Co., members of the New York
 Stock Exchange,

11 Broadway, New York, have issued analyses of
 Continental Casualty

Co.. Chicago, and Aetna Casualty & Surety Co., 
Ilartford.

-The Equitable Trust Co. of New York has been 
appointed transfer

agent for the capital stock of Selected Stocks. Inc.,
 and as registrar for the

common stock of Champlain Investors. Inc.

-O'Brian, Potter & Stafford. members of the New York 
Stock Exchange

announce that Thornton L. Motley has become associated
 with them in

charge of the syndicate department.

-The semi-monthly "Review" of Collins, Hall & 
Peckham, 39 Broad-

way, New York, analyzes Cutler Hammer, International 
Harvester and

General American Tank Car.

-Hemphill. Noyes & Co., members of the New York Stoc
k Exchange.

have opened a new office at 75 Pearl St., Hartford, under 
the management

of L. L. Joann.

-A. P. Montgomery & Co.. 30 Broad St.. New Yor
k. announce that

Laurence Frazier. formrely with J. R. Schmeltzer & Co., 
is now associated

with them.

-Pynchon & Co. of New York, Chicago and Lond
on, have issued a

booklet, entitled "The Gas Industry," which embraces a 
study of one of

the world's oldest public services.

-The City Dank Farmers Trust Co. has been appointed 
registrar Or

2.600.000 shares of capital stock, Si par value, of Cusi 
Mexicana Mining

Co.

-The Chase National Bank has been appointed registr
ar for 5.000

shares common stock MO par value) of the Union Bank 
of Bronx County.

-The Empire Trust Co. has been appointed registrar of 
the common

stock and option warrants of the Adirondack Inves
tors, Inc.

-The Irving Trust has been appointed registrar
 for the "American"

shares of Fairey Aviation Co., Ltd.

-Edward K. Foley has become associated with 
the Albany office of

Stone & Webster and Blodget.

-Prince & Whitely. 25 Broad St., N. Y., are distribu
ting an analysis of

Anaconda Copper Mining Co.

-Otis & Co. announce a change in telephone numbe
r for their New York

office to Rector 1202.
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Quotations of Sundry Securities
All bond prices aro and intorost sacript whore marmot "

Public Utilities
Pitt

American tnia & Electric._*
6% Preferred 

Amer Light & Tree corn 100
Preferred 100

Amer Public Iltil win_ 100
7% prior prefrored___ _100
Partic preferred 100

Appalachian El pr prof_ .tho
Aseoc'ated Gas & Flee-
35 preferred t

Col El & Pow 7% pf _.100
Com'w'th Pr Corn Pref. -100
Eastern Util Assoc com 1
( onverrinle stock......
Gen Public 1111 37 pre t

R v Poe pref 100
First notge 5s 1951_ J&J
Deb Is 1947  MAN

National Pow it $7 pref
$6 prefern d 

North States Pow corn., l0(
71V preferred 1011

Ohio Pub Serv 7% pref_ 010
6% preferred 

Pacific Gam & El let prof. ..25
Puget Sound Pr & Lt 38 pt.)
$5 preferred 
lit & ref 540 1949__JAD

13av El & Pow 6% pi__ 100
Sierra Pee El Co 6% pf  100
Stand & El 7% Pr pf 100
Tenn Eke Pow 14 prof 7%
6% preferrrd 100

Toledo FAWN 5% pref --
6% Preferod 
7% prs'em d 100

Western Pow*, Corp pt loll

Short Term Securities

Allis Choi Mfg is May 11837
Alum Coot An er fre May 52
Amer Red deb 44. May 47
Am Roll Mill deb fe_Jan 431
Bell Tel of Can 68 A, Mar '55
Betbleben Steel-
S-'5% notes_June 16 '30
Be.' 6% noree.June 15 31
Sao 1% note* June 18 '32

Commerl In est Trust-
/5% tote.- ----May 1930

Cud t kg deb 5411-0.1 1937
Cunard PS L'ne 440 Dec 29
Edison El III Br Won-
44% norm. __Nov MO

Empire Gar & lust-
I. . __ __Jure 1130

Fisk tbber s_Jan 1931
General Motors A4,4.155 
5% set notes--Mar 1180
5% per notee....14ar 11-31
5% trer notes__Mar 1932
5% ser notes___Mar 1933
5% eer notee-_Mar 1134
5% see notes__ Mar 1935
5% ser note._ Mar 1936

Gulf 091 MP of Pa-
Debenture is .Dec1937
Detunture 55-Feb 1447

Hoyt ore Gas & Coke-
r.) suture 58-June 1947

Mug Pat 414a_Feb 15 313 36
Sru 5% notes .I'n3 15 20
Se, I 15% notes J'ne 15 31
Serial 5% notes J ne 15 32

Striae r as Coe 54e Jan 1946
Pacitio Mills 540. Feb 1931
Peor 'es Gat I & Coke-

d Hs. Dec 1929 & 1930
Filet & (iamb 445 July '47
Swift & Co-
t% notes____Oet 15 1933
beonaln Central 5s Jan '341

Tobacco Stocks Per

American Cigar cm... 100
Preferred. . 100

British-Amer Tabu, ord LI
Bearer  .$1

Imperial Tob of 0 B & Irei'd
Ins Cigar MachlarrY----100
Johnson Tin Foil & Met _100
Union Cigar 
Union Tobacco Co crom-
Claw A 

Young (J 8) Co win___100
Preferred  100

Indus. 8. Mims'lanolin
Amernan Hardware 25
Babcock & %Boos 100
Bibs W) Co 
Preferred 50

Childs Corp pref 100
Hercules Powder 
Preferred  100

Singer Manufacturing- 100
Singer Mfg Ltd El

Railroad Equipments
Atlantic r oast Line 55 
Equipment 6e 

Baltimore & Ohio 68 
Equipment 44. & 5.___ 

BuffRoth & Pitts equip 64
Canadian Pacific 44s & 6.
Central RR of N J 6. 
Chesapeake & Ohio 64 
Equipment 614$ 
Equipment 55 

Chicago & North West 6e 
Equipment 6 0 

Chic R l& Pac 4 4. & &I 
Equipment 6. 

Colorado & Southern 6&......
Delaware & Hudeon 6e 
Erie 44s & le 
Equipment ae 

Great Northern 6. 
Equipment fie 

Hocking Valley I. 
Equipment R8  

Ceotral 454. & Si._ 
Equipment as 
Equipment 74 &

Kanawha & Microgan as 
Hawes City Southern 5,45_

Bid
•I75
•102
330
10714
50
94
94
10514

.95
107
100
.42
•16
*85
99
99
9212

•107
*98
241
107
102
95

.2512
•ao
*84
.97
88
88
105
10434
954
87
97
108
99

9918
10012
93
102
9912

9914
98
98

97
94
9914

9838

9734
71

9914
9814
964
9512
9512
9312
934

9914
9912

95
94
98
9.314
9214
10114
9714

95
94

9838
9834

137
106
.28
.28
•22
125
60
113

•2

102
104

•65
130
•351.
*58
103
•
120
520
•5

5.75
5 75
5.75
5.50
5.75
5.70
5.75
5 75
5.75
5.60
5.75
5 70
5.50
5.75
90

5.75
5 85
6.01)
5.81)
5.50
5.50
5 75
5.50
5 75
5.75
5 RO
5.85

4.5
178
10412
33412
114
60
98
98
10612

109
10212
44
17
90
101
100
9412
10312
9912
245
108
104
99
26
101
86
98
90
90
10612
10534
98
90
99
109,2
103

100
101
96
103
1001*

100
99
99

9812
9434
100

9914

983i
7212

9934
99,4
98
9712
9712
9512
9512

9978
100

954
100
9834
95
9412
10212
9814

9612
97

99
9912

140

30
30
25
130

2
3
50

68
32
3734
62
08
19

540
5,4

5.40
5.40
5.40
5.20
5.20
5.20
5.35
5.40
5.40
5.15
5.40
5.40
515
5.40
5.40
5.35
5.45
5.50
5.40
5.15
5.15
540
5.10
5.40
5.40
5.40
550

Railroad Equip. (Coed.)

Loulaville &Naahville
Equipment 640 

Michigan Central 58 & 6s 
Minn St P.A1414M440 & 50
Equipment 635a 73 

Mismouri Pacific as & 640._
Mobile & Ohio 58 
New York Central 444s &
Equipment as 
Equipment 78 

Norfolk & Weetern 440 
Northern Pacific 78 
Partite Fruit Express 7s__.
Pennaylvanla RR equip 58_
PIRA) & Lase Erie
Reading Co 440 dr 54 
5t bouts & San Francisco 58
Seaboard Air Line 5544 & 6.
Southern Pacific Co 4548....
Equipment 7s 

Southern Ry 440 & 58 
Equipment 613 

Toledo A Ohio Central 6....
Union Pacific 7s 

Aeronautical Securities

Aeronautical Ind without war
Warrants 

Air Investors common 
Alretocke Inc 
Alexander Indus corn 1

partielpating pref._
American Airports Co ..rp..1
Aviation Corp of Calif 
Aviation See Coot N E.
Bellanca Aircraft Corp new
Central Airport 
Cessna Aircraft new corn.--
Conerdidated Aircraft 
Consolidated Instniment-1
Gunter, Flying Service 
Curtiss Held corn 
Curtiss-Robertson units 
Dayton Airpl Engine 
Detroit Aircraft  
Fairchild Aviation class A_ _
Federal Aviation 
Fokker Aircraft 

tat Preferred  
Klnuer Airpl & Motor 
Lincoln A Oman.  
Lockeed Aircraft 
Maddin Al? Lines coin-
National Aviation 
New Standard Aircraft 
North Amer Aviation 
Sky Specialties 
Southern Air Transport_ _
stearman Aircraft own__
Stinson Aircraft corn 
Swallow Airplane 
Warner Aircraft Engine__
Whittelsey Mfg 

Water 

Ark Wat 1.5 18 A '513...A&O
Birm WW let 5 4sA'54 A&O

lit M 5.1954 per BJAD
City W(Chat) 514nA'54 J&D
14 M is 1954 J&D

City of New Castle Water
15e Dec 2 1941____JAD 1

Clinton WW let Ra'39.F&A
Com'w'th Wat let 548A '47
Con'llsv W 54;042'39 A&01
E St L Int Wat 5s '42 J&J

let M as 1942 J&J
Huntington Ist 6. '54.M&S
Ii  1951

Monm ConW let5a'511 JAI)
Monm Val W 540 '50 J04.1
MuncleWW5a042'39 A1401
St Joe Wat Is 1941...A&()
Shenango Val W 5456. A&O
So Pitts Wat 5s 1960 J&J

let M 56 1955 FAA
Terre II WW 6e '49 A .J&I3

let M 1956 per B FAD
Wichita Wat let es 19.M&S

1s5 M 58 1956 per13..F&A

Chain Store Stocks

Berland Stores unite new..
/Whack (H C) Inc corn_ _
7% lit preferred 100

Butler (Jamea) common_
Preferred  100

Diamond Shoe common__
Preferred with wan 

Edison Bra. Stores cora....
Preferred  

Effron Stowe Corp w  
Fan Farmer Candy Rh PI  1
Fed Bak Shope corn 

Prof 7% with wart_ ___100
Feltman & Curme Shoe
Stores A 7% pref 10(

Fishman IR M) Stores corn
Preferred  

it tl & Pee Tea pref .100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Stores corn 
Cum pref 7% 100

Lane Bryant Inc 7% p w w
Letter Stores 6 4% Pf w w
1.ord & Taylor 100
Find preferred %_  100
Second preferred 8%-__ 101

MarMarr Stores 7% pf w w
Melville Shoe Corn-

1st met 6% with warr_100
Mercantile Storee prof. .100
aletropol ta, Chain Stores-
New preferred 100

Miller (1) & Sons corn 1
Preferred 64% 100

Mock Judson A Voeringer pf
Murphy (0 C) Co corn t
8% cum pre? 100

Nat Family Storrs Inc wart
Nat Shirt Shops nom 1

Preferred 8% 100
NerlIck'n Inc corn  

- 
.t

Neisner linos Inc Pref 7% 100

/MI

5.75
5.70
5.75
5.75
5.85
5.90
5.75
5.50
5.75
5.75
5.40
5.75
5.80
5.30
5.75
5.30
5.65
7.00
5.50
5 75
5.50
5.75
5.80
5.75

1612
3
8
4612
5

14
13
14
6
13
25

•1018
14
14
40
lot!
1118
6
13
3778
20
1,2

4
10
32

914
14
5
_

15
5
10
8

92
904
93
97
92

94
92
97
93
90
99
98
90
90
93
91
91
89
94
93
99
92
99
92

*95
*75
99

42
97
22
93

28
4.6
90

28
115
113
Ii

_
*40
90
120
103
400
100
IOR
110

97
102

111
.40
93
94

•100
104
5

.15
84
• la
200

Ask

5.35
5.35
5.10
5.25
5 50
5.40
5.25
5.10
6 30
5.40
5.10
.5.40
5 40
5.10
5.40
5.05
5.35
6.25
5.10
5.40
5.15
5.40
5 40
5.40

17,2
312
114
48
512
85
7
18
15
18
8
16
2514
11
1834
18
45
12,2
1114
612
16
3834
23
2

12
3212
17
978
17
10
32
18
7
13
11

94
0012

95

92

166

94
91
96

93
91

105
80

9
45
45
103
23
97

32
8

100

55
32

116
14
135
44
95
125
107

115

103

115
44
97
98
104
108
12
18
89
19

215

Chain Store Stocks Par
NewbertY Cn .7 % pre f .100
N Y Merchandise corn____t

First preferred 7%...100
Penney (J C1 Co 100
Peonies Drug Stores oom__t
654% cum pref 100

Phorly-Wiggly Corp 
Preferred 11% 100

Reeves (Daniel) preferred _
Roger* Peet Co corn____100
Schiff CO corn 
Cum cons pref 7%__100

Shaffer Store coin  
Silver (Fume) & Bros oom.-+
7% Cilm eons pref

Southern Stores 6 units 
U 8 Storm corn CillIAS
Common Phial B 
First preferred 7% _100

Young (Edwin H) Drug units

Standard 011 S 

Anglo-Amer (-Pivot stock_21
Non-voting stock . Li

Atlantic, Ref corn new___25
Borne Scrymarer Co 25
Buckeye Pipe Line Co 50
Chesehrough Mfg Cons_25
Continental 011 v to 10
Cumberland Plpe Line_100
Eureka Pipe Line Co_ .101i
Galena Signal Oil com_100

Preferred old 100
Preferred new 100

H111110le. Oil & Refining.-25
Minnie Pipe Ltne 100
I interior 011  
Indiana Pipe Line Co 
International Petroleum t
N/121011111 Transit Co__12.50
New York Transit co_ __ ion
Northern Pipe Line Lki_100
Ohio I Iii 25
Penn Met Fuel Co 25
Prairie Oil& Clam 25
Prairie Pipe Line 25
Solar Refining 215
Southern Pipe Line Co 50
South Penn 011 25
Southwest Pa Pipe Lines. 7.0
Standard 011 (California)--•
Standard Oil (Ind la na) _25
Standard 011 (Ka118113 26
Standard Oil (Kentucky).10
Standard 011 (Nebraska)  25
Standard Oil of N J 25
Standard 011 of N Y 25
Standard 011 (Ohio) 25

Preferred  100
Swan A Finch 25
Union Tank Car Co 25
Vacuum 011 21$

Investment Trust Stocks
and Bonds

Alliance Investors 
Allied Internet Investore-t
Amer Brit A Cont corn 
6% Preferred 

Amer Capita! Corp B 
Amer Common Storks Corn
Amer A Continental 
Am A For Sh Corp units 
Common 
54% oonv dabs 193e

Amer Founders Coen com-e
New 
Cons preferred 
6% Preferred 
7% Preferred 
I-40the 
Warrants 

Amer & General See units-
Clean A 
Claes B 

Amer Insurance Stk Corr"-
Amer fly Tr Share.. 
Amer UM & Gent B 
Astor Financial class A 
Clam B 

Atl & Pee Internat coin.... 
Preferred
Units 
Scrip 

Atlantic Securities corn -
Preferred  

Rankers Financial
Ranker, Investment Am coin
Bankers See Trot Am corn..
BankInetocks Holding Corp
Bankshares Corp of V 5 ol A
1-1411k!thlekil Corp of Md CIA
Class R 
Preferred. 

Ramie Industry Shares-- it)
British Type Investors 
Cent Nat Corp A 

Claes B 
Colonial Investor Shares- 
Continental Securities Corn

Preferred
Corporate Cap Corp units. _

Deferred stork (1/
Corporate Trust Share.....
Credit Alliance A.. 
Corporate Trust Shares- -
Crum & Forster !neuron-
shorts corn 
Preferred 

Deposited 11k Shares eer Ill
Diverained Trustee Sharee-
Shares 11 
Series C 

Domestic & Overseas 
Eastern Banker,' Corp eons

Units 
Equip Invading( Corp unite

Clam A 
Clam 11 

Federated Capital Corp..... 
Newunite 

Finn Holding A Trad 
First I nveat trent A pref..-
eixeri Trunt Shares dame ( t)
Claw Ii  (t)

Pounder. Holding corn 01 A
6.4 preferred 
New 140ths 

84d
102
*34
100
108

115
•40
100
90
135
.47
100
23
*68
105

qr.2
.24
71
101

•11514*3

58•27

•*61827
*22
55
564

- - --•11712
304
*3512
*33
.28
.1912
15
48*7734

*25
05414
:636214

*2178
.47
*56
*7414
.5538
.3128
.44
*47
*7778
*4334
•111160

• la)

*1243954114

37
126
14
75
15

87
48
97
14012
110
117
4312
4814
82c
30
76
29
14
3014
1834
9

42
  50

83
52
35
7
38
3434

2412
5
12
5
30
10711
2334
61
30
3234
84

  70
27
814
1138
33

103
100

3114
25
101.
1312
2734
145
36

7612
6014
13
35
264
244
19

470

All
105
36
104
112

121
48

_
94
145
49
104
2312
72
109
70
712
4
77
103

115124

5814
3084

81690 
2214
60
57

85
119
308
36,4
36
2812
2034
18
758411

31
5434
36727182

22
48
60
7412
56
3214
4434
4812
79
44
4119

13
214

39

16
8.5
18 .

41
90
50
98
4112
4112

-4612

5114
860
35

16
32
1912
10

45
54
86
56
40
9
4012
37

_
1138
25
64
33
33.
86
80
2912

1218
35

107
102

2614
1112
15
30
151
39

81
6412
15
45
2718
25

Investment Trust Stocks
and Bonds Conch.) Par

Foundation Sec corn 
Preferred __

Founders Sec Tr pf 
Founders Shares  
General Equities A.  
Gen Pub Fiery 6% pref.--
General Trustee common 
New units 
6% bonds 

German ('red & Inv 25% pd
Greenway Corp com 

Preferred with warrants 
Guardian Investment 

Preferred 
Guardian Investors 
$6 units 
$3 units. 
$7 preferred 

Incorporated Equities 
Incorporated Inventors 
Insuransharen series A_ - -

Series B 19211
Series C 
Series F 
Series Fr 

Inter Germanic 'Pr  
Int Sec Corp of Am corn A__
Common B 
Allotment certlficateri 
6 4% preferred 
6% Preferred 

Inveet Co of Amer corn
7% preferred 

Invest Fund of N J 
Investment Trust of N Y..
Invest Trawl Asanelates__
Joint Investors Maas A 

Convertible preferred 
Keystone Inv Corn class A__
Class B 

Leaders of Industry 
Masmehusette Investors-
Mohawk Invest Corp 
Mutual Investment Trust.. 
North Amen l Seel 

Preferred 
North Amer Tr Shares 
North & South Am 13 corn 
011 Shares unite 
Old Colony Invest Tr nom..
414% bonda 

Old Colony Tr Associates..
Overseas 55  1948
Pacific Investing Corp oom

Preferred 
Power A Light Seas Trilet_ 

Warrant.. 
Public Utility Holding corn
Corn w w 
Warrants 

Royalties Management ...-
Seaboard Coot Corp units. _
Common 

Second Financial Invest___.
and Found Rh Corp new..
One hundredth 

Second Internal See Corp 
Common B 
6% Preferred 
Allotment certificates 

Second Nat Investors 
Select Trust Shares 
Showman Association corn 
Showman Bank Inv 'Trust
454e 1943
5. 1952
6a 19/52

Southern Bond A Share-
Corn A 
Corn B 
53 prep allotment ctfe 

Standard Collateral Trust- -
Standard Investing Corp.--
5 4% prof with wan....
5% bond,. with warr__-_.

Standard 011 Tr she. 
Trustee Stand 011 Atm- _
Trustee Transportation she.
United Founders Corp corn.
United Inv Assur System -
Founders shares 

178 Elect Pow Corp 
U B Shares A 
Clam A 1 
Clam C 1 
Clone C 2 
Clams C 3 
Class D 
Class F 
Class  

not Internet 0111811
Clams A 
Preferred 
Allotment certificates _

U S Elea Light & Power 

Super Stocky
Caracas Sugar 50
Fajardo Sugar 100
(10(1,11411X NI1gBrill Inc 

Preferred 100
Haytian Corp Amer 
Holly Sugar Corp

Preferred _ _  1011
National Sugar Ref 100
New NIquem Sugar_ _1011
Savannah Sugar corn 

Preferred _
Sugar Dalton Oriente of .100
Vertientes Sugar pre( ___100

Rubber Stocks (rneeefand)
Aetna [tubber comMOD -.1
Fails Rubber common. . t

Preferred  25
Faultiese Bobber 
Flreen one 'i ire & Rub corn I()
6% preferred  100
7% Preferred...  100

General Tire & Rub corn .25
Preferred 100 

Goody r TAR of Can pf 100
India( TI.'.' A Rubber 
Miller Rubber pref 100
Mohawk Rubber 101

Preferred  100
Selberling Tire & Rubber.. t

Preferred .  100

814

24
90
15
70
90

64
36
36
12
90
38

65,4
7612
2612
22
27
3034
25
85
67
31
158
98
93
78
93
778
1438
49
57
114
194
5,4
14
6012
8434
10
14
9314
11%
712

20
82
60
83
39
77
83

37

11
6
25
5

4212
4'2c
53
20
42
98

157s
2412
47
8312
87
240

29
13
47
18

166"
96
1178
1314

7514
14812
221:
33
1434
133s
407a
42
3318
185s
2334
14
15
35
45
81
53

80
35
80
eg

*37
81
39
15

*100
100
20
40

*12
*412

*3812

_

93
c107
•
40

21*26 

.

Ali

93
17
75
95

30
_
_

12*
95
42
91
6814
79

91

35

81
100
8
1518
52

11-3.2
614
1434
6338
8612
18
16
95
129i
812

25

64
86
45
81
86

38

14
if
254
512

-Zit;
400

24

174
25
50
80
90

32
16
50
19

IOC
913
1314
1414

15112
2312
34

174-7e

3634

2634
1512

11;z

82
36
90
12
40
86
40
20
101
105
21

13

15
4212
301
109
10938
265
96
1074
3378
48
2112
75
29

• per snare. • N,r, par value. t Mist. a 4,4reue...er Dart seemed dividend k La teats.. VORItOald a IC Z-CIIVIdend
_
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week
of October. The table covers 2 roads and shows 2.21%
decrease under the same week last year.

Second Week of October. 1929. 1928, Increase. Decrease.

Canadian National $5,470,684 88,917,041   81,446.357
Canadian Pacific 4,638,000 6,074,000   1,438,000

Total (2 roads) $10,108,684 $12,991,041   $2,882,357
Net decrease (2.21'n.)   2,882,357

In the table which follows we also complete our summary
of the earnings for the first week of October:

FIrst Week of Oaoter. 1929. 1928, Increase. Decrease.

Previously reported (2 roads) 
Canadian Pacific 
Minneapois &$t Louis 
Mobile dr Ohio 
Southern 
St Louis Southwestern 

Total (7 roads) 
Net decrease ().37°2) 

$5,563,352
4,452,000
337,115
388.049

3.692,944
609,100

66,874,407
6.100,000
352,496
361,442

3,819,285
675,999

$11,117

26,607

$1,322,172
  1,648,000

15.381

126,341
66,899

815,042,560 $18,183,629 837,724 63,178,793
  3.141.089

In the following table we show the weekly earnings for a
number of weeks past:
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1 week Mar. (11 roads) 13.838.516 13.386.303 +453,213
week Mar. (11 roads) 14,087.158 13.715.106 +372,052
week Mar. (11 roads) 14.486.650 13,818.627 +667.023

I week Mar. ( 9 roads) 19.580.198 20.378.281 -798.083
: week Apr. ( 9 roads) 14.258,006 11.394.590 +863.416

week Apr. ( 8 roads) 13.704.380 12.849.259 +855.121
week Apr ( 7 roads) 13.934 100 12.745.841 +1.178.259

I week Apr. ( 8 1.011,18) 20.1101,633 16.956.008 +3.144.625
t week May ( 8 roads) 14.083,977 13.198.800 +385.177
week May ( 8 roads) 14.025.691 43.800,007 +225.684
week May ( 8 roads) 13.987.172 14.015.235 -28.063

8 week May ( 8 roads/ 19,926.465 20,132.939 -216.474
1 week June ( 8 roads) 16.362.466 16.187.145 +175.321
week June ( 8 roads) 14.179,746 13.805.018 +374.728
week June ( 8 roads) 15.414.954 13.974,488 +440.466

h week,June ( 7 roads) 20 931.896 18.619,998 +2.311.898
t week July ( 8 roads) 13.783,513 13,461,219 +322.293
week July ( 8 roads) 14,098,543 13.922,999 +175.544
week July ( 8 roads) 14.329,624 14,169.119 +160,505

I week July ( 8 roads) 21,329,515 20,439,976 +889,539
1 week Aug. ( 8 roads) 14.210,254 14,632,315 -422.061
week Aug 8 oads) 13,914,646 14,848.790 -934.144
week Aug ( 8 roullel 14,138,816 4.)44,881 -1,006,235

h week Aug ( 8 roads) 21.078.339 22.069.553 • -991,214
I week Sept. (8 roads) 13,983,956 14.430.895 -446,939
week Sept. ( 8 roads) 15,535,299 15,383.636 +279.605
week Sept ( 8 mode) 15,745,187 16,521,538 -77)3,351

h week Se t. (7 roads) 21,174,018 23,291.930 -2.117.882
t week Oct. (7 roads) 15,012,560 18,183,629 -3,141,089
, week Oct. (2 roads) 10,108,684 12,991,011 -2.882.357

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They Include all the Class 1 roads in the country.

Mont!.
Gross Earnings. Length of Road.

1929. 1928.
Inc. 3+).?
Dec. 1929. 1928.

Muss.
January 486,201.495 457.347.810 +28.853.685 240.833 240.417
February 474.780.516 456.487.931 +18.292.586 242.884 242.668
March 516,134.927 51)5.249.550 + 10,884.477 241.185 '240.427
April 513.076.026 474.784.902 +38.291.124 240.956 240,816
May 536,723,030 510.643,213 +26.120.817 241.280 240.798
June  531.033,198 502.455,883 +28.577,315 241,608 241,243
July 556.706.135 512,821.937 +43.884,198 241,450 241.183
August  585,638,740 557,803,468 +27,835,272 241,026 241,253

tronth.
Nei Earnings. Inc or Dec.

1929. 1928. AMMON. Per Cest

January  117,730,186 94.151.973 +23.578,213 +25 04
February 128,388.848 108.987 455 +17.381.393 + 15 95
March 139.639.086 132,122.686 +7.5)6.400 +588
AprIl 136.821.660 11(1,884.575 +25 937.085 +2339
May 146.798,792 129,017.791 +17 754.0131 +12 09
June 160.174,332 127,514,775 + 22.659.557 +1777
July 188,428,748 137,635,367 + 30.793.381 +22.37
August 100.957,504 174.188.644 +16.758.860 +9.62

Net Earnings Monthly to Latest Dates.-The tabl
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross/corn Railway- -Nei from Railway- -Net after Tares-
1929. 1928. 1929. 1928. 1929, 1928.

II $ $ $ 6 6
Central Vermont-
September. 761,198 789,823 187,023 137,445 155,170 121.807
From Jan I. 6,865,476 5,399,376 1,584,094-1,177,026 1,425,197-1,304,206

Chicago & Alton-
September . _ _ 2.440,841 2,552.792   a250.407 a405,213
From Jan 1.21,896,559 21,139,685   a2,710,610 a1,845,162

Monongahela Connecting-
September. 221.155 203,343 69,017 64,248 57,150
From Jan L. 2,034,786 1,556,914 606,120 406,788 500,459

a After rents.

52.630
330,866

F Other Monthly Steam Railroad Reports.-In the fol.
lowing we show tho monthly reports of STEAM railro•td
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they di'fer in
some other respect from the reports to the Commission.

Railway oper. revenues

Central Vermont Railway Co.

-1‘414'. 
Sept.- of 
3  -197911 

to 
 sec£1.2P-S 761.164 808.266 6,742.701 6.836,904

Ry. oper. exps. (excl. dep'n)- 553.003 550.761 5,081.972 5,337,320
Ry. oper. exp. (deprec.)  21,051 19.614 188.101 174.727

Total ry. oper. expenses  574,054 570.375 5 270 074 5.512.047

Net revenue from ry. oper_ 187,109 237,890 1,472.626 1.324.857
Railway tax accruals  15,901 19,556 142.586 174,132
Uncollectible ry. revenues_ _ _ Dr.54 127 908

Total taxes & uneol. ry. rev

Railway operating income_ _ _
Non-Operating Income-

Hire of freight cars., cr. bal_ _
Rent from locomotives 
Rent from pass, train cars_ _ _
Rent from work equipment 
Joint facility rent income_ -  
Income from lease of road_ - -
Miscell. rent income 
Miscell. non-oper. phys. prop.
Income from funded secur__ -
Inc. fr. unfund. sec. & sects_
Miscellaneous income 

Total non-oper. income __

Gross income 
Deducts. from Gross Income-

Hire of freight cars, cr. bal.. _
Rent for locomotives 
Rent for pass, train cars 
Rent for work equipment_ _ - _
Joint facility rents 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals _
Interest on fund d debt 
Interest on unfunded debt- - _
Amort. of disc, on fund. debt
Miscell. income charges 

Total deduct. fr. gross inc.

Net income

Ratio of ry. oper. exp. to rev.
Ratio of ry. oper. exp. & taxes

to revenue 
Miles of road opsrated 

15,848 19.556 142.713 175,040

171,262

12,995
8,666
8,175
209

1,067
1,402
392
630
250

10,436
120

218,334

71:840394

436
1,385
1,402
834
36
250

611

1.329.913

777t36:14171

129.'692251
3.994246

211E

1.149,816

7110...n92.1

12.540
12,626
4.594680

2.250
6.458452

44.346 14.336 289.232 125.131

215,608

7,029
12,327

47
478

18.046

240
3,022
26,299

16
7

232,671

12.087
6,841
12,073

44
255

18,046
2,296

107,227
8

1,282
512

1,619345

65.740
102.062
9.191
2.975

182,414
4,586
487

Cr59,665
279.767
Cr6.468

422

1,274,947

115,839
57,916
98,613

520
2.882

162,414
21,497

439
952,031

126
11.554
5.015

67,545 160.675 581.514 1,428.854

148,063 71,995 1.057.631 -153.907

75

77
413

70

72
433

78

80
413

so
83
433

Electric Railway and Ot er l'i--r-'-i'glity Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Baton Rouge Electric Co.

Gross earnings
Operation 
Maintenance 
Taxes 

Net oper. revenue 
Income from other sources*

Balance
Interest and amortization

Balance

-Month of August- 12 Mos. End. Avg. 31
1929. 1928. 1929. 1928.
S i S
91,512 83.578 1,198.659 1.0&678.
48.261 37.475 569.543 497.468
7,241 6,037 66,118 75,133
9,289 9.320 113.512 113,784

28,719 30,744 449.484
11,716

374,292

461.200
99.545

374,292
74.188

361.665 300.103,

*Interest on funds for construction purposes.

Cities Service Co.
-Month of September- 12 Mos. End. Sept, 30.

Gross earnings 
Rxpenses 

1929. 1928. 1929. ten.
$ $ $ $

3,783,139 2.906,662 40,762.165 33.670.217
117,312 97.471 1.247,613 1,140.805

Net earnings  3,665,827
Int. & disct. on debentures- _ 619,692

Net to stocks and reserves- 3,046,135
Pref, stock dividends  567,967

2.809,191 39,514.552 32.529.412
372.383 6.522.825 3.258.019

2,436.808 32,991.726 29.273.393
563,795 6.782,249 6,784.704

Net to corn. stock & rag_ _ - 2,478,167 1.873,012 26,209,476 22.488.688

Detroit Street Railways.
-Month of September- 12 Mos. End. Sept. 30

1929. 1928. 1929. 1928.
Operating Revenues- $ $ $ $

Railway oper. revenues  1,687,194 1,735.220 22.368.098 20.680,724
Coach oper. revenues  362,041 239,374 4.347,568 3,248.867

Total oper. revenues  2,049,235 1,974,594 26,715,667 23,929.592

Operating Expenses-
Railway oper. expenses  1,204,663 1.273.606 16.854,988 15,441,304

Coach oper. expenses  375,969 238,567 4.314,948 3.214,287

Total oper. expenses  1.580,632 1,512,173 21.169.937 18.655,592
Net oper. revenue  468,603 462.420 5,545,730 5.274.000
Taxes assignable to oper- - 62,327 63,435 750,968 784.492

Operating income  406,276 398.985 4,794,761 4,489.508
Non-operating income  9.384 20,291 152.316 235.627

Gross income  415,660 419,276 4,947.077 4,725,135

Deductions-
Interest on funded debt:

Construction bonds  64,592 64,592 785.875 785.875
Purchase bands  10.720 11,185 134,195 139,848

Add'ns & betterm't bonds_ 16.347 16,939 201.428 202.157
purchase contraCt(D.U.R.) 21,753 60.750 373.343 697,798
Loan (City of Detroit) _   1,875 5.625

Total interest  115.289 153,467 1.500,468 1.825,679
Other deductions  29,572 7,670 193.258 78.165

Total deductions  144,862 161.137 1,693.726 1.903.845

Net income 
Disposition of Net Income-

Sinking funds:
Construction bonds- - -
Purchase bonds 
Add'ns & betterm% bonds-
Purchase contract (MILE.)
Loan (City of Detroit)-..-

Total sinking funds
Residue

270.798 258,138 3,253.351 2.821.290

42,715
10,931
13.150

146,919
41,666

42.715
10.931
13.150

146.919

486.507
133.000
160,000

1.787.518
125.000

519.709
133.000
155.479

1,787,518

255,384 213,717 2,092,025 2.595.707
  " 15.414 44,421 581.325 225.582

- TotaL ilk 270.798 1258.1384,3.253.351 2.821,290
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Int. & amortization (Puget Sound P. & L. Co.) Y-

Gross earnings 
Oper. expenses and taxes* 

Community Power & Light Co.
(And Controlled Companies)

-M,o.th of September- 12 Mos. End. Sept. 30
1929. 1928. 1929. 1928.

3
Consolidated gross revenue-_ 467.975 427.896 5.030,298 4.474.854
Oper. expenses, incl. taxes.._- 240.753 232.292 2.749.449 2,636.724

Avail, for mt.,amort.,
deprec.. Fed. Inc. taxes,
dividends & surplus_ _ 227,222 195.604 2,280,848 1,838,129

Eastern Texas Electric Co. (Delaware)
(And Subsidiary 'Companies)

-Month of August- 12 Mos. End. Aug. 31
1929. 1928. 1929. 1928.

Gross earnings 992.302 799.188 9.319.906 7.610.966
Operation 454.775 351.875 4.291.262 3,704.577
Maintenance 51.049 32,096 520.789 420,301
Taxes 55,264 47.612 614,865 547.726

Net oper. revenue 431,213 367,604 3,892.988 2,938.360
Income from other sources_a 53.417 77.428

Balance 3,946.405 3,015,788
Deductions_b 1.298,744 1,139,283

Balance 2,647.660 1.876.505
Interest and amortization 541.299 498.407

Balance 2,106,361 1,378.098

a Interest on funds for construction purposes. b Interest, amortization
Charges and dividends on securities of underlying Co's held by the public.

Gulf States Utilities Co.
This report reflects results of operations of So. Div. Western Public

Se:vice Co. from date of acquisition. April 1 1929.1
-Month of August- 12 Mos. End. Aug. 31

1929. 1928. 1929. 1928.
5

Gross earnings  69.5.143 437.945 5.923.362 4,260.492
Operation  290,757 170,959 2,439,655 1,823,592
Maintenance  32.759 14.899 269,377 197.468
Taxes  37.048 32.026 438.439 362.667

- 
Net operating revenue_ _ 334,577 220,059

Income from other sourees*

Balance 
Interest and amortization (public) 

Balance 
Interest (inter-company) 

Balance  2,031,535 1.301,613
' • Interest on funds for construction purposes.

2,775.889 1,876.763
47.006 61,947

2,822,896 1,938,710
619.427 483.517

2,203,468 1.455.193
171.933 153.579

Houston Electric Co.
-Month of August-

1929. 1928
$ $

Gross earnings  278.581 269,015
Operation  129.660 131.027
Maintenance  42,819. 38.518
Taxes  26.681 25.061

12 M'os. End. Aug. 31
1929. 1928.
$ $

3,384,034 3.294,279
1,605.706 1,571.185
489,630 436.035
288.724 298,907

Net operating revenue- --- 79,420 74,407 999.972 988.150
Income from other sources  2.866

Balance
Interest and amortization (public) 

1,002,838 988.150
342.941 354.283

Balance  659,897 633,867
Interest and amortization (0.-H. E. Co.)  61,006 48,839

Balance  598,891 585,028

Kansas City Public Service Co.
Month of 9 Mos. End.

Sept. iv29. Sept. 00 '29,

Railway passenger revenue  646.069 6,004.949
Other railway receipts  28,443 220.610
Bus passenger revenue  41,923 414,352
Other bus revenue  3,227 17,397
Miscellaneous income  2,503 14,844

Gross revenue  722,167 6,672,155
Railway operating expenses  504.107 4,552.061
Bus operating expenses  50.821 496,837
Taxes41.675 375.075

Total operating expenses and taxes  596.603 5.423.973

Gross income  125,563 1.248.181
Deductions-Interest on bonds  73,449 661,072
Other charges  1.177 30.693

Total deductions  74,626 700,765

Net income  50,936 547.415

New York Power & Light Corp.
- Minlh of September- 12 Mos. End. Sept. 30

1929; 1928. 1929. 1928.
$ $ $ $

1,880.659 1.636,049 21,839,889 19.978,059
1,163,135 939.053 12.579,011 11.413,012

Net earnings  717,524
Int. & income deductions  276,771

Net income  440.753
*Incl. for credit to retire. res_ 134,081

696.996 9,260,877 8.565,047
298.119 3,386.163 3.630,496

398,877 5.874.714 4.934,550
110,621 1.606.260 1.374,522

Pacific Northwest Traction Co.
-Month of August- 12 Mos. End. Aug. 31.

1929. 1928. 1929. 1928.
Gross earnings  102.389 87,301 914,138 885.970

Operation  43.610 47.577 529.073 514.905
Maintenance  14,219 16,191 158,524 154,802
Depreciation of equipment.. _ 5,373 4,345 58,262 51.462
Taxes  4,418 4.188 54,325 49.965

Net operating revenue 34,767 14,998 113,953 114,833
Interest and amortization (public)  117,330 120.460

Balance  x3,377 x5.626
56,355

Balance  x3,377 x61.981
x Deficit. y Note,-Earned interest, if any, applicable to income notes,

has not been included.

Orange & Rockland Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
$ 5 $

Operating revenues 63.174 62,501 703.347 707,381
Oper. exps., incl. taxes but

exclud. depreciation 35.569 33.288 409,569 437,143

Balance 27.605 29.213 293,778 270.238
Depreciation 6.161 5.485 71,910 71,223

Operating income 21.444 23,728 221,868 199,015
Other income 724 384 13.039 8,950

Gross income 22.168 24,112 234,907 207.965
Interest on funded debt 5.208 5.208 62.500 42.180

Balance 16,960 18,904 172,407 10.785
Other interest 444 148 2,235 1.072

Balance 16.516 18,756 170,172 163.813
Amortization deductions-  1.072 1.565 14,149 7.531

Balance 15,444 17,191 156.09.3
-

15r .283
Other deductions 333 392 4.359 3.625

Balance 15.111 16.799 151.664 152.757
Divs. accrued on pref. stock_ 5.833 5.833 70.01,0 89.420

Balance 9.278 10,966 81.664 63,337
Fed, taxes incl. in oper. exps_ 3.322 2.157 24,060 23,301

Public Service Corp. of New Jersey.
-Afar of September- 12 Mos. End. Sept. 30.

1928. 1929. 1928.
$ $ $ $

Gross earnings 11.321.918 10.311.924 134078,719 122966,907
Operating expenses, maint.,
taxes and depreciation_  8,001.210 7.301.881 93.320.342 87.912.983

Net income from operation 3.320.708 3.010.042 40.758.377 35,053,924
Other net income  1.024.182 281,936 3.615.774 1,743,987

Total  4.344,890 3.291.979 44.374,151 36,797.912
Income deductions  1,259.491 1,367.809 15.404.975 17,782,815

Balance for dim & surplus 3,085.398 1,924.169 28,969,176 19,015,096

Puget Sound Power & Light Co.
(And Subsidiary Companies).

12 Mos. End. Aug. 31.-Month of August-
1929. 1928. 1929. 1928.
$ $ Al $

Gross earnings 1.339,689 1.208.979 15.941.016 15.049.942

562.825 541,426 7.258.679 6,078,761Vaeirnatteinoannee
  106.251 98.787 1,121,596 1.113.104

Depreciation of equipment... 15.813 14,928 177,274 151.769
Taxes 73.577 89,398 689.954 1.122,292

Net operating revenue_ 581.122 464,438 5,693.510 6,584,014
Income from other sources_ - 59,695 41.813 656,370 492.483

Balance 640,818 506.251 7.349.881 7,076,498
Interest and amortization 3,062.439 3,141.777

Balance 4,287,441 3,934.720

Sierra Pacific Electric Co.
(And Subsidiary Companies).

-Month of August- 12 Mos. End. Aug. 31.
1929. 1928. 1929. 1928.
$ $ $

Gross earnings 125.291 123.637 1,421,366 1,336.231

f1/4)4peration aintenance 
51.617
6,830

39.992
12.452

541,723
90.478

419.321
87,931

Taxes 14.065 15.081 161.015 177.953

Net operating revenue- -- 52.778 56.111 628,147 651.024
Interest and amortization 66,381 55,41$

Balance 561,763 595.612

Utica Gas & Electric Co.
-Month of September- 12 Mos. End. Sept. 30.

1929. 1928. 1929. 1928.
$

Gross earnings 437.006 401.047 5.180.918 4,842,475
Oper. expenses and taxes *254.776 *239,180 *3.049.461 *2.718,790

Net earnings 182.230 161.866 2,131.457 2,123,684
Int. & income deductions- - 75.843 79,277 924.764 963.063

Net income 106,387 82,589 1,206,693 1.160,620
*Incl. credit to rot, for deprec. 27,356 20,131 291,243 244,184

New York City Street Railways.

Companies-

Gross
Revenue.

$

Gross
Income.
$

Deductions
from Inc.

8

Net Corp.
Income.
$

Brooklyn City June '29 934,736 183,122 39,534 143,588
'28 982,354 175,619 41,381 134,238

6 mos ended June 30 '29 5,911,938 913,456 205,539 723,388
'28 5,881,110 880,454 209,873 630.577

Bklyn Heights (ree) June '29 1,559 8,853 67,503 --48,640
'28 1,560 7,694 68.009 --50,315

6 mos ended June 30 '29 9,344 47,259 296,128 -235,696
'28 9,357 46.643 348,054 -301,611

Brooklyn & Queens June '29 247.476 40.777 57.796 --17.018
'28 241,236 32.547 58,009 -25.463

6 mos ended June 30 '29 1,503,588 238,731 295,523 --55,898
'28 1,456,041 187,033 352.705 -165,681

Coney Island & June '29 239,490 25,786 30,012 --4,225
Brooklyn '28 252.768 54,350 30,925 23,425

6 mai ended June 30 '29 1,897,330 187,499 153,416 42,828
'28 1,391.801 280,962 183,261 97,699

Coney Island & June '29 16,449 3.793 635 3,157
Gravesend '28 13.952 3,372 13.829 -10,456

6 mos ended June 30 '29 62,819 15,684 48,541 -52,897
'28 58.612 --1,097 82.525 -93,621

Eighth & Ninth June '20 84,818 14,145 35,903 --21.757
Avon (reel '28 88,767 9,421 13,103 --3,681

6 mos ended June 30 '29 492,073 20.682 66,951 -46,268
'28 470,394 17.846 55,389 -37.541

interboro Rap Transit June '29 4,063,945 1,897,548 1,437.259 -460,288
(Subway Division) '28 3,990.821 1,821,627 1,101,925 719,202

6 MOI ended June 30 '29 26,227.870 12,525,259 7,000,916 4,630,749
28 25,112.599 11,760,305 6.615,745 5,144.529

(Elevated Division) June '29 1,585,612 488,608 490,297 5,310
'28 1,587,722 369,604 697.741 --328,137

6 mos ended June 30 '29 9,516,393 2,594,389 2,791,926 275,638
'28 9,460,343 2,064,560 4,187,014 --2,122,453

Manhattan & Queens June '29
tree) '30

41,876
41,002

6,646
--6,557

10.078
10,007 -:411

6 mos ended June 30 '29 242,396 34,993 60.013 -25,017
'28 239,546 20,820 59,230 -38,400
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New York City Street Railways.

Gross
Revenue.

Gross
Income.

Deductions
from Inc.

Net Corp.
Income.

Companies-- 8 8 $
Manhattan Bridge June '29 18,984 2,244 458 1,788
Sc Line '28 19,330 1.744 413 1,330

6 mos ended June 30 '29 110,304 4,559 2,745 1,823
'28 108,347 4,828 2,479 2,346

Nassau Electric June '29 537,410 57,398 98.360 -40,962
'28 531,939 81,666 99,770 -18.103

6 moo ended June 30 '29 2,648,615 391,032 562,740 -172,707
'28 3,030,418 388,578 600,062 -213,484

New York & Harlem June '29 78,417 -13,188 25,592 -38,781
'28 86,771 84.062 58,491 25.570

6 mos ended June 30 '29 506,584 449.304 290,185 209.907
'28 550.825 568,133 347.806 240.326

New York & Queens June '29 76.866 16,994 23.113 -6,118
'28 72,776 10,939 23,232 - 12.293

6 moo ended June 30 '29 460,100 94.073 138,945 -54,870
'28 428,542 83,065 140,678 -57.612

New York Railways June '29 541.944 96,179 a175,636 -79,457
'28 578,210 100,584 178.094 -77,509

6 mos ended June 30 '29 5,558.777 1,315,122 1,441,214 -116,091
'28 3,255.918 465.625 242,825 -577.207

New York Rapid June '29 3,049,093 1,015,708 594.864 420.843
Transit '28 2,943,083 1,042,201 518,715 523,485

6 moo ended June 30 '29 18.183.024 6,416,609 2,538,092 2.878.513
'28 17,537,512 5,807,728 3,112,652 2,695,082

South Brooklyn June '29 106,090 40,912 17,756 23.156
'28 98.126 36,717 18,624 18,092

6 moo ended June 30 '29 525,302 115,852 104.138 6.714
'28 533,050 156,545 108,348 47,924

Steinway Railways Juno '29 65,503 -32,087 3.996 -36,083
'28 68,414 -8,937 9,883 -18.821

6 moo ended June 30 '29 419,590 823 31,410 -30,587
'28 415,038 25,428 32.192 -24.639

Third Avenue June '29 1.333,854 228,531 233,982 -5,450
'23 1,341,735 267.300 240,192 27,108

6 moo ended Juno 30 '29 7,818,835 1.270.242 1,403,000 -133,758
'28 7,805,936 1,364,441 1,374,514 -764.073

a Interest of $103,427 on income bonds not included In Income statement
company is here charged to Income.

FINANCIAL REPORTS

by

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Oct. 5. The next will appear in that of Nov. 2.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Inquiry Ordered on Extra Rail Fare.-Acting on it own motion, the

I.-8. C. Commission Oct. 16 ordered an investigation of the extra fare
charged by railroads on their "crack" trains In addition to the regular
passenger and Pullman fares. N. Y. "Times" Oct. 16, p. 31.

Matters Covered in "Chronicle" of Oct. 12.-Gross and net earnings of IL S.
railroads for the month of August. to. 2289.

Freight Movements in August.-The railroads of this country continue to
move with record rapidity the heavy freight traffic now being handled
by them, the Bureau of Railway Economics announced.
The average speed of freight trains in August this year. according to re.

ports for the month Just filed by the Class I railroads, was 13.1 miles per
hour, the highest average for any August on record, and an increase of
4-10ths of one mile above that. for August last year.
The daily average movement per freight car in August was 33.5 miles,

also the highest for any August on record, exceeding the same month
last year by 1.4 miles, and the same month in 1927 by 2.6 miles.
In computing the average daily movement, per day, account is taken of

all freight cars in service, Including cars in transit, cars in process of being
loaded or unloaded, cars undergoing or awaiting repairs and also cars on
side tracks for which no load Is immediately available.
The average load per car in August this year was 27.5 tons, including

lees than carload lot freight as well as carload freight. This was an in-
crease of 3-10ths of a ton above that for August 1928 but a reduction of
1-10th of a ton under August 1927.

Freight Traffic Handled in First Eight Months.-Class I railroads in the
first eight months of 1929 handled the greatest volume of freight traffic
on record for any corresponding period, according to reports for that period
Just received by the Bureau of Railway Economics. Freight traffic for
the first eight months in 1929 totaled 325,388,114,000 net ton miles, an
Increase of 11.030,634.000 net ton miles or 3.5% over the previous high
record for any corresponding period, established in the eight months of
1927. It also was an increase of 19,821,320.000 net ton miles or 6.5%
above the eight months of 1928. Railroads in the Eastern District for the
eight months period this year reported an increase of 8.4% in the volume
of freight traffic handled, compared with the same period in 1928, while
the Southern District reported an Inc/ease of 1.3%. The Western District
reported an increase of 5.8%.

Freight traffIce in August amounted to 44.943,996.000 net ton miles,
an increase of 2,519,499,000 net tone miles or 5.9 over the same month
last year. It also was an increase of 2.959.804,000 net ton miles or 7%
above that for August 1927. In the Eastern District, there was In increase
In the volume of freight handled of 7.5% In August 1929, compared with
the same month in 1928, while the Southern District reported an increase
of 2.4%. The Western District reported an increase of 5.1%.

Atchsion Topeka & Santa Fe Ry.-Extensions Planned.
Applications were filed with the 1.-S. C. Commission Oct. 14 by the

Panhandle & Santa Fe. Elkhart & Santa Pe and the Dodge City & Cimarron
Valley roads, subsidiaries for permission to build 380 miles of extension,
which would serve to provide a shorter route over the Santa Fe main line
from Chicago to Los Angeles, and also part of a shorter line connecting
Colorado points and Gulf ports.
The Panhandle & Santa Fe would construct a line 96 miles long from

Amarillo. I'otter County, Texas, to a point in the northern part of Dallas
County, Texas. connecting there with the North Texas & Santa Fe. an
also a 50-mile line from Dumas. Texas, northeast to Spearman, Han.sford
County. Texas.
The Elkhart & Santa Fe would build a line 39 miles long from the south

line of Cimarron County, Okla., to the northwest corner of the same county
and one of 110 miles from Felt, Cimarron County, to Colmar, Colfa County,
N. M., connecting there with the Santa Fe. a
The Dodge City & Cimarron Valley would build a line of 33 miles long

from the southern line of Baca County, Colo., to Las Animas, Colo., a
station on the "ante Fe.
The additions proposed by the Elkhart & Santa Fe. the application

said, would form part of the shorter route from Chicago to Los Angeles.
The proposed lines of the three roads also would servo large areas of agri-
cultural and oil lands, It was stated.-Y. 129. fo• 761.

Atlantic Quebec & Western Ry.-Sale.-
See Canadian National Rys. below.-V. 111. p. 2422.

Atlantic & Yadkin Ry.-Receivership Ended.-
Judge E. Y. Webb in Federal District Court at Charlotte, N. C., dis-

missed the receiver effective Oct. 15. The Court granted the order for
eversion of ownership to the (Aetnal company upon petition of the Southern
Ity.. which owns the majority stock of the Atlantic & Yadkin. The cotn-
pany has been in receivership for about 5 years.-V. 125, p. 2383.

Bangor 8c Aroostook RR.-Ruling on Rights-Listing.-
The Committee on Securities of the New York Stock Exchange has ruled

that the common and pref. stocks shall not be quoted ex-rights until further

notice. (See V. 129, p. 2066.)
The New York Stock Exchange has authorized the listing of an addi-

tional 35,232 shares common stock (Par $50) on official notice of issue a
nd

payment in full pursuant to offer to stockholders, making the total

amount applied for 141,792 shares.

The I.-S. C. Commission Oct. 1-4-Sizthor1zed the company t
o issue

81.761.600 common stock (par $50), the stock to be sold at 
not less than

$60 per share and proceeds used to reimburse it in part for 
capital expendi-

tures heretofore made.
Earnings 7 Months Ended July 311929.

Gross operating revenue 
Maintenance 
Depreciation _
All other operating expenses 

Total operating expenses

$4.598,272

8
157.0181.440.4

1,383,6

$2.981.102

Net revenue from operations 
81.617.170

Other income. net  116.683

Total Income $1,733.853

Taxes  366.981

Interest on funded debt  545.191

Net income  $821.681

Earned on common stock  *12.8%

*After allowing 7-12ths of annual taxes, interest charges and pr
ef. diva,

the remaining earnings for the 7 months' period were equiv
alent to $6.3&

per share, or 12.8%, on the outstanding common stock.-
V. 129, p. 2223.

Canadian National Rys.-Acquisition.
The company has taken over the railway lines ()I the Atlantic, 

Quebec &

Western and of the Quebec & Oriental from Matapedia to Gas
pe. Quo.

the railways were acquired from British interests-V. 129. p. 2382.

Chesapeake & Ohio Ry.-To Split Stock Four for One-
To Increase Common Stock-Hocking Valley To Be Absorbed'
by Exchange.-The directors have voted to split the common
stock on a four-for-one basis and reduce the par value to $25
from $100. The directors also proposed to increase the
authorized common stock to $300,000,000 from $185,000,000.
The board also voted to accept the offer of the minority
interests of Hocking Valley Ry. to exchange their stock on
the basis of one share of Hocking Valley for 2% shares of
Chesapeake & Ohio.
The C. & 0. company issued the following statement:
The C. & 0. stockholders will be asked to approve the action ta

ken by

the directors on Dec. 3 and the flocking Valley stockholders will meet

Nov. 29 to approve the merger offer of the C. & 0. On approv
al of the

split-up and the merger by the I.-S. C. Commission the new $25 par 
shares

wiill be exchanged for the present $100 par common stock of Chesap
eake

& Ohio.
At the regular meeting of the directors of the Hocking Valley Ra

ilway,

a proposal heretofore made by Willard D. Wood, Chairman of the 
minority

committee of the Hocking Valley to the Board of the Flocking V
alley Ry

levolving the tratutfcr of all of the physical assets of the Hocki
ng Valley

By. to the Chesapeake & Ohio By. upon an exchange of stock at the 
ratio

of 2 q, shares of chesapeake for one share of Hocking was considered 
and a

resolution of approval adopted by the Hocking Valley Board and 
a special

meeting of the shareholders of the Hocking Valk y By. Co. to 
which the

Proposal will be submitted was called for Nov. 29 1929.
Thereafter, at the meeting of the directors of the Chesapeake 

& Ohio

By • the proposal from the Hocking Valley to transfer to
 the Chesapeake &

Ohio all of its physical assets on the above-mentioned terms was 
considered

and approved and a resolution authorizing the issuance of common 
capital

In order to carry out the above plan was unanimously passed.

Resolutions were passed providing for the increase of the common
 capital

stock of the Chesapeake & Ohio By. from an authorized amo
unt of $185.-

000.000 to $300,000,000 and for the division of each share of 
the common

stock, the par of which is now $100 into four shares, the par of w
hich will be

$25 ',Jr share.
A special meeting of the stockholders of the Chesapeake & 

Ohio Ry.

was called for the submission of these various propositions o
n Dec. 3 1929.

Proper appropriations to effectuate these resolutions were direc
ted to be

filen °Jere the 1.-S. C. Commission. A resolution was also 
passed which

provides for the transfer of all of the physical assets of the 
Chesapeake &

Hockiz g By, to the Chesapeake & Ohio By. The Ches
apeake & Hocking

is at present a wholly owned subsidiary of the Chesapeake &
 Ohio.

M hen these steps have baen accomplished it means that the 
separately

operated Hocking Valley By. becomes an integral part of 
the Chesapeake

& Ohio By., and the Chesapeake & Ohio trains will run 
on Chesapeake

& Ohio rails from tidewater at Newport News to the lakes at 
Toledo, where

they also meet the rails of the Pere Marquette, which re
cently the 1.-S. C.

COMMISSi011 allowed the Chesapeake & Ohio to own
 and control.-V.

129, p. 626.

Chicago Burlington & Quincy RR.-Branch Lines.-
The I.-S. C. Commission Oct. 7 issued a cartificate authorizing the com-

pany to operate in inter-State and foreign commerce four br
anch lines of

railroad in Morrill. Scotts Bluff and Sioux Counties, 
Neb., aggregating

46.67 miles in length. All the lines have heretofore been operated as in-

dustrial spurs for about four months of the year, the traffic 
being almost

exclusively in sugar beets. It Is now desired to operate them in regular

freight business and they may therefore be appropriately called branch lines
.

-V. 129, p. 2382.

Chicago Indianapolis & Louisville Ry.-Equip. Trust
Offered.-Harris Trust & Savings Bank, Chicago and Potter
& Co., New York, recently offered $520,000 5% equip.
trust certificates, series E at prices to yield from 5.20% to
6% according to maturity. Issued under Philadelphia Plan.

Guaranteed unconditionally as to principal and dividends by 
endorse-

ment thereon by the company. Certificates dated Oct. 1 1929: will ma-
ture in 15 annual installments, $34,000 on Oct. 1 in each of the years 1930
to 1934 incl., and $35,000 on Oct. 1 in each of the years 1935 to 1944 inc

l.

Denom. $1,000c*. Principal and div. warrants (A. & 0.) payable at

Harris Trust & Savings Bank. Chicago, trustee.
Those c rtificates are to be issuad under the Philadelphia plan against

new standard railway equipment costing approximately $650.850. The
trust equipment will consist of 10 heavy Mikado type locomotives.-V. 128.
P. 4317-.

Chicago Rock Island & Gulf Ry.-To Extend Line.-
The company. a Rock Island subsidiary, has asked permission of the

1.-S. C. Commission to construct 58 miles of new line in Texas, extending
from Dalhart to a point near Morse. where it will connect with the main line
of the Rock lsland.-V. 127, p. 2362.

Denver & Salt Lake RR.-Lease of Moffat Tunnel Valid.
Judge Symes in the Federal District Court at Denver Sept. 20 held that

the lease of Moffat Tunnel by the road is valid, and that the railroad Is
b3und for the full length of the time provided in the contract, to pay rentals
for the tunnel.

It was further held that any rentals in addition to those specified In the
contract will accrue to the Moffat Tunnel District instead of to the railroad;
that provision in the contract limiting the powers of the Commission to

contract for use of the tunnel to parties other than the Denver & Salt Lake
was not upheld.
The action was started last January when the Moffat Tunnel Commission

served notice on the railroad c3mpany that the lease would be canceled
unless the company paid rentals based on the total cost of the tunnel, in-
stead of rates provided for in the lease signed In 1926 when the tunnel was
uncompleted and the total cost was unknown. The Denver & Salt Lake
responded with the petition for an injunction restraining the Commissioa
from changing the provisions Of the lease.
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This action in Federal District Court has no bearing on Denver Land Co.

case pending in the State Supreme Court, involving the validity of Moffat
Tunnel bonds.-V. 128. P. 3822.

i Franklin & Abbeville Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $318,450 on the

owned and used property of the company as of June 301919.-V. 124. P. 368,
Goshen & Deckertown RR.-To Extend Bonds.-
. This company has applied to the I.-S. C. Commission for authority to

extend for 50 years It second mortgage extended bonds amounting to
$60,000 and maturing on Nov. 11929.-V. 127. p, 257.

Great Northern Ry.-Chairman Resigns.-
At the annual meeting of the stockholders held on Oct. 10. Louis W.

Hill retired as Chairman of the board, but remained as a director and a
member of the executive committe. The office of Chairman was abolished.
The retiring directors were re-elected.-V. 129. p. 2067.

Hocking Valley Ry.-Exchange Offer.-See Chesapeake
& Ohio Ry. above. -V. 129, p. 1436.

Mississippi Export RR.-Notes.-
The I.-S. C. Commission Oct. 8 authorized the company to issue not

exceeding $43,514 of promissory notes. $18,514 thereof to be issued to
replace a like amount of void notes. and $25,000 to be sold at not less than
par and int and the proceeds used to rehabilitate railroad.-V. 124, p. 32 03

fL Missouri Pacific RR. -Definitive Bonds Ready.-
Holders of temporary 20-year 5i % convertible gold bonds, series A.

due May 1 1949, may now exchange them for the definitive bonds at the
office of the Treasurer of the company, 120 Broadway, N. Y. City, it was
announced. (For offering see V. 128. p. 2988.1-V. 129. p. 276.
New Orleans Great Northern RR.-Protective Commit-

tee Formed to Oppose Exchange Plan.-
A protective committee has been formed to oppose the offer to exchange

23t shares of stock of the New Orleans Great Northern RR. Co. for one
there of the common stock of Gulf. Mobile & Northern Railway.
Lucius H. Ste art, secretary of the committee, and Franklin P. Ferguson.

cow-eel. state: "A nun ber of stockholders have requested the undersigned
to act as secretary of a protective conunittee which is being formed to pro-
tect the rights of the stockholders of this company.
"An offer has been made to the stockholders to accept one share of the

common stock of Gulf Mobile & Northern Ry. in exchange for 2% shares
of the stocks of New Orleans Great Northern RR., a hich offer, at present
market prices, would amount to less than $16 per share. At this price
shareholders would receive only a fractional amount of the physical valu-
ation of their company's property and this offer IS, in the committee's
opinion, arbitrary and untair."-V. 129, p. 2382. -New York Central Lines.-Orders Steel Rails.-
1171'he Revs York Central Lines on Oct. 17 announced the purchase of
206.430 tons of open-hearth Dudely Section steel rail for delivery next
year, at a total cost of approximately $9,000,000. Out of this tonnage
70% has been ordered for immediate specification, and an option taken
on the balance for future specification. The orders have been distributedamong the following manufacturers: Bethlehem Steel Co., 87,040 tons:Illinois Steel Co.

' 
76,200 tons; Inland Steel Co., 18.930 tons; Carnegie

Steel Co.. 13.860 tons: Dominion Iron & Steel Co., 12,400 tons.-V. 129,p. 2382. 2067.

New York Connecting RR.-Final Valuation.-The 1.-S.
C. Commission has placed a final valuation of $24,500,000
on the property of this company as of June 30 1918. This
carrier is owned jointly by the New York, New Haven &
Hartford RR. and the Pennsylvania RR.-V. 128, p. 2086.
Pennroad Corp., Phila.-Rights-Activities.-President

Henry H. Lee, Oct. 8, in a circular letter setting forth the
details of the offer to common stockholders and giving in-
formation with respect to the activities of the corporation,
says:
The directors have decided to issue and sell 3,025.000 additional sharesof common stock without par value (see V. 129, p. 2382). Holders of votingtrust certificates for common stock will have the right to purchase on orbefore Nov. 19 1929, at $16.50 per share, voting trust certificates for anumber of shares of said additional common stock equal to one-half of theirrespective holdings as registered on the books at the close of business on

Oct. 18 .929. Kuhn, Loeb & Co. have agreed to underwrite the sub-scription of voting trust certificate holders to voting trust certificates forthis additional stock. Of the proceeds of the additional common stock to
be issued. $10 per share is to be capital and the remainder paid-in surplusnot available for dividends on the common stock. Subscriptions for the
3,025.000 additional shares of common stock may be made only on warrantsentitling the holder to subscribe for voting trust certificates for full 'shares• and will be received at any of the following offices: Room 922, Commercial• Trust Building, Philadelphia, Pa.; Room 1434. Hudson Terminal Building,
30 Church St., N. Y. City, or Midland Bank, Ltd., London, England.The issue of definite voting trust certificates in exchange for the tem-porary certificates now outstanding will commence as soon as possibleafter the date of expiration of this offer.
The funds derived from the previous sale of common stock of the cor-

poration have been advantageously employed, and in large part have been• used for the purchase of securities. including the following:
(1) Substantially all of the stock of the Canton Co. of Baltimore, which

owns the Canton RR., exchanging traffic with all the railroads in thevicinity. the Canton piers and facilities, and a large acreage of valuablereal estate adapted to industrial, warehouse and waterfront development.
This is a property of the greatest importance to the City and Port of Balti-more, and will be developed with this in mind.
(2) Bonds and substantially all of the stock of the Detroit, Toledo &

Ironton RR. and its affiliated companies. These railroads form one of the
essential northern routes for the transportation of coal and other products
from southern fields to Toledo and Detroit. carry a heavy automobile

• traffic, especially of the Ford Motor Co., and serve valuable industrial
and other developments in the districts of Toledo, Detroit and other points.
They also have a large amount of land for industrial and terminal develop-
ment in the Detroit district.. There has been a substantial increase in the
gross and net earnings of this railroad system in the eight months ending
Aug. 311929, compared with the same period of 1928. The gross operating
revenues for that period were $10,395,441, an increase of 57%. and the net
operating income was $3,818,648. an increase of 2157.
(3) A substantial interest in the stock of the Raritan River RR. This

railroad is located in the State of New Jersey in the New Brunswick-South
Amboy District adjacent to the New York metropolitan terminal area,
and connects and exchanges traffic with the lines of the Pennsylvania and
Central New Jersey railroad systems. '
(4) All of the stock of the National Freight Co. This is a company re-

cently formed tor the purpose of doing a general freight forwarding business
in every large center of industry in the United States by assembling at its
warehouses less-than-carload freight shipments and consolidating these
shiomenta into carload Iota for rail movement. The Freight company
recently has announced the acquisition of G. W. Sheldon & Co.. an impor-
tant domestic and f 'reign freight forwarding concern, and the business and
property of the Judson Freight Co., the second largest organization of its
kind in the United States.
Further desirable investments arc now being made and others will be

available, and for these the corporation requires additional funds beyond
the amount still at its disposal-V. 129. p. 2382.

Pennsylvania RR.-Employees Receive Stock.-
The company on Oct. 11 announced that during the month just past

34.863 employees received certificate; of capital stock aggregating 150.490
shares and worth at present, market prices approximately $15,000.000.
P These certificates covered stock allotted to employee; by the board of
directors in July of last year under an arrangement whereby they were
Permitted to purchase It on a partial payment plan with monthly deductions
from their payroll checks. The stock was offered to employees at par,
$50 per share, with the choice of paying for it at the rate of either $5 or$2 per share per month.

Employee stockholders who received their certificates last month werethose who chose the $5 per month per share payment plan, and others whohad been paying $2 per share per month, but who took advantage of thecompany's offer to allow them to pay in full on and after Aug. 1 1929.Approximately 57,000 employees are still paying for their stock at therate of $2 per share per month, the final payment being due in Sept. 1930.The distribution of the new stock to employees in every section of theUnion, and In some foreign countries, indicates the extent of the com-pany's interests and activities.-V. 129, p. 2224.
Raritan River RR.-Substantial Interest Held by Pennroad

Corp.-See latter company above.-V. 119, p. 2408.
San Luis Central RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $150.000 on theowned and used property of the company as of June 30 1919.-V. 121, 1225.
Seaboard Air Line Ry.-Success of Refinancing Plan

Assured.-The board of directors took further action Oct. 11
looking toward the consummation of the Seaboard's read-
justment plan, subject to approval of the 1.-S. C. Commis-
sion, which involves the retirement through voluntary
exchange of approximately $22,300,000 5% adj. bonds,
accumulated interest on which aggregates approximately
$4,500,000, and the issue in their stead of approximately
$11,150,000 of consol. 6% bonds and approximately 330,000
shares of new no par common stock. The board also
voted to offer to stockholders approximately 1,900,000
shares of new no par common stock at $12 per share, which
will produce in excess of $20,000,000 new capital; and
approved the execution of an underwriting agreement with
Dillon, Read & • Co. and Ladenburg, Thalman & Co.,
underwriting this issue. A statement by Robt. L. Nutt,
Chairman of the Board, says:

Application for formal approval of the plan and the issue of new at
and other securities involved therein has been filed with the I.-S.
Commission.
Subject to the approval of the I.-S. C. Commssion, W. H. Coverdal

of Coverdale & Colpitts was elected Chairman of the Board to succ
Robt. L. Nutt, who announced his desire to retire as Chairman of th
Board after nearly 40 years of active service with the company, statin
that in view of the assured success of the refinancing plan, and the stron
financial position which the company will now be in, he believed the tim
opportune to take this step, which had been in his mind for some time.
Mr. Nutt will continue as a director, and in an advisory capacity. L. R
Powell Jr., President since the death of S. Davies Warfield in 1927, wit
continue as President and operating e 'ecutive of the company. Mr. Nut
also stated that a group had been formed to invest in Seaboard securiti
an amount now aggregating in excess of $10,000,000, and that among th
securities purchased by this group is the major part of the Seaboard at
held by the estate of the late S. Davies Warfield: and that in connoctio
with this development the following men have cemented to accept electio
as directors of the company, to be added to the existing board:

Preston g. Arkwright of Atlanta, President of Geor,,,la Power Co., form
President National Electric Light Association.

Walter W. Colpitts of N. Y. City, member of Coverdale & Collate.
Harvey C. Couch of Pine Bluff, Ark., Pres. Arkansas Power & Light Co.

Louisiana Power dc Light Co., and Mississippi Power a Light Co.
William H. Coverdale of N. Y. City, member of Coverdale & Colpitts.
Norman H. Davis of New York City.
George S. Franklin of N. Y. City, member of Cotton & Franklin.
Robert Lassiter of Charlotte. N. C., manufacturer and bankers,

director of Richmond Federal Reserve Bank.
Oscar Wells of Birmingham, Ala., President of First National Bank o

Birmingham, former President American Bankers Association,
Louts H. Windholz of Norfolk, Va., President D. Pender Grocery Co.
E. A. Yates of Birmingham, Ala., Vice-President Southeastern Power

Light Co.; Vice-President and General Manager Alabama Power Co.
The successful consummation of the Seaboard plan will represent

outstanding achievement in railroad financing. A year ago, when Dillon
Read & Co. undertook tile solution of the company's financial problem
the road was suffering from a temporary business depression in the South
eastern territory of the United States, especially in Florida followin
the recession of the boom, which had the effect of reducing the gr
earnings by $10.000.000 within two years. It had failed intermittent'
to earn the interest on its $25,000,000 5% adj. bonds, the accumulat
unpaid interest amounting to about $5,000,000. Its credit was seriousi
impaired, it was faced with debt Maturities aggregating $38,000,000 durin
the five years ending with 1933. andlts financial structure was such tha
there seemed to be no satisfactory means of providing funds for desirab
additions and betterments.

After the formation of the above-mentioned roup to invest in Beebe
securities, a strong adjustment bondholders' committee was organized
consisting of the following: Charles S. McCain, President Chase Nation
Bank or the City of New Yirk, Chairman: Nelson I. Asiel, Ralph II
Bollard, Fred G. Boyce Jr., James P. Butler, IN alter W. Colpitts, Norm
H. Davis. E. C. Jameson, Hugh G. M. Kelleher, Wm. nilton Kurtz
Mills B. Lane, James It. Leavell, V. Event Macy, Robert F. Maddox
Robert Foster Jr., Thos. B. McAdams, L. Parker McKinley, Edwin G
Merrill, Walter T. Rosen, Charles E. Spencer, Jr., Oscar Wells, Samuel W
White, and August Heckscher, with Cotton & Franklin as counsel.
The first problem was to secure the co-operation of the Government

the way of extending approaching maturities of loans under the Trans
portation Act. This the Government agreed to do conditioned upon th
formulation of a satisfactory ,plan and its successful consummation. Thee
maturities are to be deferred for the full 15 years permitted by the law
so that out of the $14,500,000 falling due between 1931 and 1935. n
part of it will mature until 1935 and then only $6,000,000.
Through the formulation of the plan, the company WU able to obtai

the extension for five years of an underlying mortgage of $5,360,000 du
July 1 1929.

Recognizing the need for new money in the property. It appeared tha
the best way to provide such new money was through the sale of commo
stock. In order to accomplish this it was necessary to convert the ol
common stock of $100 par value into common stock without par value
An essential consideration of any plan was the necessity of offering t
the adjustment bondholders some satisfactory securities; in return for th
$25,000,000 of adj. bonds, which, with four years accumulated interest
amounted to a total of $30,000,000. The plan provided for offering eac
bondholder for each $1,000 bond, $500 in consol. 6% bonds. 15 shares o
the new par common stock and rights to purchase 10 shares of addition
stock at specified prices within a specified time. It was thought whe
the plan was considered, that the utmost that could be counted on w
to put in this way approximately $7,500,000 cash into tile Seaboard'
treasury and to relieve the company of the burden of charges for the great
part of the adj. bonds and of the dismal prospect of those large approachin
maturities.
As against the expectations of $7,500,000 new money, the plan as con

summated provides for an underwriting which will produce more the
820.000,000, through the offering of two shares of new no par commo
at $12 per share for ea* share of preferred and common stock owned
More than $22,300,000 of the adj. bonds have been deposited for exchang
under the plan.
When the plan is consummated the par value of the company's commo

stock will have been changed from $100 per share to no par value.
The principal benefits of this stock issue and the consummation of th

plan will be:
(1) Receipt of substantially more than $20.000,000 by the company.
(2) Replacement of approximately $22,300,000 adj, bonds and $4,500,00

accrued interest by approximately $11,150,000 consol. bonds-a deb
reduction of approximately $15,750,000.
(3) An interest saving, crediting interest on now money to be recoil,

only at the annual rate of 6%, of approximately 31.700,000 per yea
President Powell estimates that a considerable part of this now mone
can be invested in additions and improvements to increase annual n
earnings by an amount approximately 25% on the investment.
(4) Reduction of debt maturities (exclusive of equipment obligations

for the five-year period ending Dec. 31 1933 to approximately $21,000.00
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of which a maturity of approximately $6,000.000, due in 1933, is subject
to extension.
(5) The change of the par value of the company's common stock to a

no par value, affording an elasticity for future financial requirements
almost unique among the major railroad systems of the country.(6) The addition to the directorate of the men mentioned above, whose
nfluence and efforts should be most helpful to the company.
Earnings for Current Year Encouraging.-
&aware earnings for the current year are extremely encouraging. Each

month of the year, from January to date, has shown an increase in both
revenuesand net earnings. For the nine months ended Sept. 30

gross2 9 
 

 gross revenues were $2,162,000 in exCEkSS of those for the same nine
months period in 1928. Notwithstanding increased maintenance appro-
priations during the first eight months of 1929 amounting to $1,135,000.net income (before adj. bond interest) increased by $453,000, to an aggrogate amount of $1,088.000 for that period. President Powell expects a
continuing increase, both in gross revenues and net earnings, even without
taking into account the benefits to be obtained from more than $20.000,000to be received from the sale of new stock.
This amount of cash, coupled with the retirement of the very large

proportion of adj, bonds, the holders of approximately 90% of which have
accepted the plan, and the postponement of the debt maturities, if of
benefit to every security holder, the company itself, and the public which
It serves. The consummation of the plan will enable Seaboard to dotheme things which are necessary to bring it abreast of its strong com-
petitors. Without some such plan the seaboard would have been in amost unfortunate situation. With it. every indication is that the roadhas a splendid future.-V. 129. p. 2067. 1732,

PUBLIC UTILITIES.
American Commonwealths Power Corp.-Six New

Properties to Be Added to System.-
The corporation announces plans to acquire six additional public utilityproperties. President Prank T. Hulswitt makes public these plans in aletter to the preferred and common stockholders of the corporation. Ofthe six properties now under negotiation, the Ramapo Gas Corp., operatingIn Rockland County, N. Y., will be the first New York property in thefar-flung American Commonwealths Power System. Agreements havebeen entered into for the acquisition or the affiliation of the followingcompanies, the gross earnings of which, upon their addition to the AmericanCommonwealths Power System, will add approximately $1,500.000 tothe annual gross revenues of the corporation:
1. Ramapo Gas Corp., organized in New York, owns and operates a coal

gas generating plant conveniently located adjacent to the main line (NewYork to Chicago) of the Erie RR, and serves directly the City of Suffernand the Town of Milburn, New York, being the largest population groupin Ramapo Township of Rockland County. N. Y. Arran laments havebeen completed to extend the distribution system of the Ramapo GasCorp. to the City of Spring Valley, which is approximately seven mileseast of Suffern and within 90 days manufactured gas will be served to theresidents of that community. Already a substantial number of servicesand meters have been installed preparatory to the turning on of the gassupele• Other communities located in Ramapo Township and adjacentto Suffern and Spring Valley will also o supplied as soon as possible. TheRamapo Gas Corp. operates under a franchise covering all of RamapoTownship and is subject to the rules and regulations of the New YorkP. S. Commission. The communities served are but a short distancefrom the Hudson River Suspension Bridge whicn will be ready for trafficearly in 19.12. 'I he Ramapo Gas Corp. is to be affiliated in such a mannerthat the entire income from its capital stock will inure to the benefit ofAmerican Comn.on eealths Power Corp.
2. Interstate Fut! tt Light Co. which controls through its subsidiaries,manufactured gas plants and distributing systems serving Manitowoc,Wis.; Kendallville, Auburn and Garrett, Ind.. and Benton Harbor, StJoseph, Sturgis. Otsego, Allegan, Plainvvell, Cadillac and Traverse City,Mich. with a total population of 190,500. and gross earnings for the12 mcinths ended Aug. 31 1929 of over $920,000. Net earnings for thesame period were approximately $350,000. This group of gas propertiesComplements the gas manufacturing properties recently acquired in Michi-gan, Wisconsin and Ohio, owned by the National Gas & Electric Corp.,of which acquisition stockholders were advised on Aug. 28 of this year.The operation of all these gas properties will be under the direction of theAmerican Gas & Poem- Co., one of th, corporation's principal subsidiaries.3. Vermont Lighting Corp. supplies manufactured gas to St. Albans,Barre and Sprine-field, Vt.; total population served 15.000.
4. St. Johnsbury Gas Co. serving the City of St. Johnsbury, Vt., withmanufactured gas; population 9,000.
All of the stock of Interstate Fuel & Light Co., Vermont Lighting Corp.and Sy. Johnsbury Gas Co. is being acquired by the American Common-wealths Power Corp.
5. Ware Gas Co., serving Ware, Mass., with manufactured gas: popula-tion, 8.500.
6. North Attleboro Gas Light Co. serving North Attleboro and Plainville,Mass., with manufactured gas; total population served, 17.000.
The stock of the Ware Gas Co. and the North Attleboro Gas Light Co.Is to be acquired by American Commonwealths Power System of Mass-achusetts, in which the American Commonwealths Power Corp. has asubstantial investment.
No public financing will be necessary in connection with the acquisitionor affiliation of any of the aforementioned properties.
Consolidated gross earnings of the American Commonwealths Power Corp.and its subsidiaries for the year ended Aug. 31 1929 from all sources was422,549.751, exclusive of the six properties to be acquired or affiliated.Net earnings before interest, depreciation and dividends of the presentproperties in the system for the same period were $9,546.730.
Since the incorporation of the American Commonwealths Power Corp.,the number of metered customers has increased from 201.678 to approxi-mately 350.000, an increase of 70%. The System now serves a populationof over 2,100.000 in 310 communities located in 22 States. The directorsof the corporation have recently placed the class A common stock on adiviaend basis of 10% annu Ily, payable in class A common stock. Bothchases of common stocks ar I traded in on the Chicago Stock Exchangeand the New York Curb Exchange.
Dividend Dates.-
The quartarly It vidend of 1-40th of a share on the class A and B commonstock was payable Oct. 15 to holders of record Oct. 1. See also V. 129. p.2383.

American & Foreign Power Co., Inc.-Earnings-Ex-
pangion.-An official statement says:
The report to stockholders for the 12 months ended June 30 1929 indi-cated the rapid growth of the company during the last year, combinedgross earnings of subsidiary companies only from acquisition dates amount-ing to $45,554,230 for the 12 months ended June 30 1929. as comparedwith $24.177.970 for the previous 12 months. For the 12 months endedJuly 31 1929, gross earnings of subsidiary companies only from acquisition'dates were $48,805,509 and net earnings (before depreciation) were $25,-076.256. Gross earnings of these same properties for the full 12 monthsended June 30 1929, regardless of dates of acquisition. were $59,414,378.while net earnings (before depreciation) were $30,642.144. For the 12months ended July 31 1920, gross earnings on this latter basis were g63,-902.364 and net earnings (before depreciation) were $32,995,625, butincluding only from Jan. 11929. the earnings of the Shanghai InternationalSettlement municipal electric plant recently acquired.
The latest available reported annual gross earnings of all properties, in-cluding certain properties now in process of acquisition and upon which aportion of the purchase price has been paid, including one property underfirm purchase contract, together with the earnings of all companies directly

or indirectly controlled by the corporation, as of June 30 1929. are inexcess of $76,000,000. with an operating ratio of about 50%.
Present subsidiaries of the company supply electric power and light andother public utility service in Cuba, Argentina. Brazil, Chile. Mexico.Panama. Guatemala, Ecuador, Colombia. Venezuela, Costa Rica and inthe International Settlement of Shanghai, China. Additional propertieshave been acquired or contracted for in several of these countries. Thecompany also owns minority interests in companies in five other countries.

At June 30 1929. subsidiaries supplied public utility service in 693 commu-
nities, including 670 supplied with electric power and light service. Totalpopulation of the territory served by subsidiaries, including the Shanghaiproparty, is estimated at more than 10 250.000.
The company. with Argentine associates. has been making large invest-

ments in rapidly growing cities and towns in Argentina. and these acquisi-

tions. including purchases made and firm contracts, now cover electric
power and light service in 140 cities and towns in Argentina. with gross
earnings from all properties acquired running, for the current calendar
year, at the rate of more than 813,500.000 per annum.
The company's Brazilian subsidiary haa just completed the acquisition

from the State of Minas Geraes of the electric power and light and tram-
way properties in the City of Bello Horizonte. his is the capital city of
that State and has a population estimated to exceed 120,000. The entire
State of Minas Cleraes has a population of approximately 6,000.000 and
produces a substantial part of all of the minerals so far discovered in the
R' epublic of Brazil. In the southern and southwestern portions of this
State is a rich coffee growing section. There have been over 3,600 new
houses and buildings erected in Bello P orizon to in the last four years.
The city offers great opportunity for electrical development as only about
one-half of the buildings in the city are now trAng supplied with electric
power and light service.
At Porto Alegre in Southern Brazil, a city with an estimated population of

250.000, a 10 000 kilowatt steam electric generath g plant has recently been
placed in operation. Owing, however, to the rand increase in the require-
ments of consumers. an additional 5,000 kilowatts capacity has been
ordered to take care of immediate demands.
A construction force of over 900 men is engaged in building the Cbamine

hydro-electric plant for the Braailian subsidiary of the company serving
the growing city of Curityba in southern Brazil v ith an estimated popula-
tion of 70,000 people. When completed this will eliminate the use of a
wasteful and expensive wood-burning power plant hitherto in operation.
The company s Brazilian subsidiary at Bahia, a city in northern Brazil

with an e.stimated population of over 300.000, has recently completed the
acquisition of a municipally owned electric plant which, for several years,
was competing with the private company acquired by the Brazilian sub-
sidiary. At the same time the Government granted to the Bahia com-
pany a modern up-to-date long-term conc talon or franchise. This per-
mits the electric power and light property, which has not been aggressively
developed, to expand with the requirements of the community, and hydro-
electric facilities of 18,000 kilowatts are in course of construction to meet
urgent power requirements in Bahia.

l'he hydro-electric power plants in Chil., acquired in January of this
year from the Whitehall interests and serving Santiago and Valparaiso in
Chile, now have an output at the rate of over 250,000,000 k.w.h. per annum.
an increase of, 16% over the preceding year. Reports on business condi-
tions in Chile recently received indicate continued growth and demand.
The output of the Shanghai Power Co.. the subsidiary which recently

acquired the electric properties serving the Internntional Settlement at
Shanghai. China, was 528,000.000 k.w.h. for the year 1928, and, with
40,000 k.w. of new electric generating capacity placed in operation during
1929. conservative estimates of the output for the current year are in
excess of 600.000,000 k.w.h.
The subsidiaries of American & Foreign Power Co.

' 
Inc., are steadily

following the policy of installing modern. progr; saice merchandise stores
in new communities which they enter. One f many such stores was
installed at BarraneuiLla. Colombia, which is served by ( ompania Colom-
Nana de Electricidad, and the Consumers d n..incts for ntrgy for recent
months have shown a 40% increase over the precedk g year.

Sales of electric energy of the Ecuador and buateroala subsidiaries of the
company have been steadily improving for the last three years in a pro-
gressive ratio, averaging over 17%.. due largely to the application to these
properties of the merchandising and commercial methods of the Electric
Bond & Share Co.
As rapidly as conditions permit, campaigns similar to those followed by

companies associated with the Electric Bond & Share Co., in the United
States. are inaugurated as a matter of policy for the purpose of giving the
public in each of the countries served, an opportunity to partieipatt in the
business of the local operating company through the purchase of preferred
stock of such company. Two such campaigns have been inaugurated in
new countries during the past year and sales of preferred stock aggregating
in excess of $3000,000 have been made in these campaigns. flans are
under way for the commencement of such campaigns in thrc other countries.
Compania Cubana de Electricidad, the Cuban op; rating subsidiary of

the company, has been working actively with the officials of the 4. uban
Government and with the sugar interests in Cuba on the scientific appli-
cation of irrigation to the cultivation of sugar cane. An experiment on a
1.500-acre tract in Havana Province is being conducted with the Gomez-
Mena interests with every promise of success. More than 7,000 h.p. in
electrically driven pumps has been installed on this project with indicated
Yields of cane from 5 to 7 times those previously obtained. Experimental
areas of smaller dimensions with tobacco and other products as well as
sugar cane, are under irrigation with the operating company a co-operation
in other Provinces. The improved yield brought about by this electric
pumping gives promise of substantial profits to the planters.
The Arnerican & Foreign Power Co., Inc., has completed negotiations

for a one-half interest in the Tata Hydro-Electric Agencies limited of
Bombay, India, and will collaborate with Indian associates in further
development of the Tata group of hydro-electric companies in and near
Bombay. These companies are large suppliers of wholesale power, with
gross earnings of approximately $5,000.000 per annum, and have ample
capacity for further development.
The Republics of South America and Central America generally are now

enjoying a period of material development and increasing prosperity, and
extensive programs of new construction of residences, railroad facilities.
Port developments, manufacturing plants, new highway construction and
other public works, and miscellaneous similar improvements are in progress.
-V. 129. p. 2383.

American Gas & Power Co.-To Direct Operations of
Interstate Fuel & Light Co.-

See American Commonwealths Power Corp. above.-V. 127. p. 681.

American States Public Service Co.-Acquisition.-
The American States Electric Co., a subsidiary, has purchased the stock

of the Dearborn-Ripley Light & Power Co., servh g communities with a
population of 3,000 in southeastern Indiana. Terms of the purchase were
not made public.

Expansion of subsidiaries of the American States Public Service Co. is
reflected in the announcement of negotiations by the Edison Sault Electric
Co. for the sale of 8.000 additional horsepower of hydro-electric current
from the plant at Sault Ste. Marie, Mich.-V. 129. p. 2383.

American Telephone & Telegraph Co.-Earnings.-
9 Mos. End. Sept. 30- x1929. 1928. 1927. 1926.

Earnings-
Dividends 101.154.618 87.1.438 74,013.710 68,080.019
Interest  15.290,659 10.482.936 12,244.494 9.902.655
Telep. open revenues- 82.472,886 72.984.141 73,085.817 67.528.346
Miscall. revenues_ _ _ _ 1,042,208 364,474 4.9,010 298,457

Total 199.960,370 171.724,990 159,853.030 145,809.478
Expenses, incl. taxes- _ - 59,412.976 50.813.754 47.576.313 44.238.283
Deduct interest  19.720,460 16,393,849 16,216,119 16.345.278
Deduct dividends  86,648,957 76.542,747 72,568,232 63.668.814

Balance  34.177,976 27,974,640 23.492,367 21.557,103
x Subject to minor changes when final figures for Sept. are available.
Maker S. Gifford, President, says:
During the first nine months of this year, substantial progress has been

made in extending and still further improving telephone service. Approxi-
mately 635,000 telephones and $275,000,000 in plant and equipment were
added to the Bell System.
In accordance with our policy to furnish the best possible telephone

service at the lowest cost consistent with financial safety, on Feb. 1 1929
there was a reduction in toll and long distance rates amounting to a saving
to users of about $5.060,000 annually. This reduction f _Mowed preview;
reductions made in 1926 and 1927. Another substantial reduction in these
rates will be made, effective Jan. 11930.-V. 129, p. 1590.

Associated Gas & Electric Co.-38 Interest Bearing
Allotment Certificates Offered.-H. C. Hopson, Vice-Pres.
and Treas., in a letter to the stockholders and holders of
fully registered convertible securities of this company on
Oct. 15, says in part:
The directors have decided to give to the stockholders, holders of its full -

registered convertible securities, and certain other security holders, ofrecord Oct. 31 1929, "rights" to subscribe for one 88 tin. bearing allotment
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certificate for each eight shares of stock or each $800 fully redste ed
convertible securities then held. The price is $133 each, payable in full cr
In three instalments.
The securities covered by each allotment certificate with their current

Value are as follows:
I eh. of corn, stock. class A. of General Gas Sz Electric Corp., or 5 new

spilt-up shares (at New York Curb Exchange prices for split-up shs.) -$106
1-5th share of $5 dividend series pref. stk. of Associated Gas & Elec. Co. 19
1 debenture right of Associated Gas & Electric Co  25

Total $150
These securities have on recent dates sold as high as at the rate of $166

per allotment certificate.
Holders of securities which by their terms are now convertible may obtain.

by depositing their securities for conversion on or before Oct. 30 1929,
"rights" on the basis of the number of shares into which such securities are
convertible.
The "rights" will be issued on or about Nov. 15 1929. On full payments,

three cents may be deducted on each certificate, for each day that the
subscription is mailed or delivered before Dec. 16 1929.
The notes of this company given last Spring for the holdings of United

Gas Improvement Co. and others in General Gas & Electric Corp. aggre-
gating nearly 150.000.000 have been fully financed and paid before maturity.
The "rights" will expire Dec. 16 1929. A substantial portion of this

offering has been underwritten by the company's bankers.
Each allotment certificate entitles the holder to receive the above securities

On or after July 11930.
Each allotment certificate will carry interest, payable July 1 1930 and

semi-annually thereafter, at the rate of $8 per annum from Jan. 1 1930 to
interest date preceding exchange for stock and debenture rights or date
when such exchange shall be required by the company (interest and dive.
to be adjusted in case such exchange shall be required by the company
between interest dates). The company may require such exchange of any
allotment certificate on July 1 1910, or any date thereafter by notice given
as provided in the allotment certificates.

For the purpose of exercising the debenture rights any allotment eds.
may be surrendered on or after April 1 1930 in exchange for the stock called
for by the allotment certificates and class A and common stocks of Asso-
ciated Gas & Electric Co. covered by the debenture rights, upon payment
of the purchase price called for by the debenture rights, namely. $10 par
debenture right: but no interest will be allowed on allotment certificates
surrendered for exchange before July 1 1930. or upon certificates offered for
exchange by the holder between interest dates thereafter.

It has also been determined to split up the debenture rights called for
by the allotment certificates on the basis of 5-for-1. and ale) to modify
them so that each new split-up debenture right will represent the right to
purchase 1-10th share of class A stozir and 1-10th share of common stock ats

on or before Jan. 2 1931, at $9 after Jan. 2 1931, and on or before Jan. 2
1932, and at $10 after Jan. 2 1932. and on or before Jan. 2 1933.

Interest will be allowed on instalment payments from date of receipt and
credited on the final payment as follows: Upon subscription. $25 Per
allotment certificate: April 1 1910, $50 per allotment certificate: July 1
1930, $56.50 per allotment certificate ($58 less int. credit of $1.50). Pay-
ment of the last instalment may be made on April 11930, with appropriate
interest adjustment.

Subscriptions are payable at the company's offices in New York City or
Ithaca, N. Y.

Security holders residing abroad and desiring additional information or
assistance in making subscriptions may communicate with Harris, Forbes
& Co., Ltd., 77 Corn's'''. E. C. 3, or the company's agent: Munich:Jai &
General Securities Co., Ltd., 9 Cloak Lane, Cannon St., E. C. 4, London
England, or with Pierson ,k Co., Amsterdam, Holland. Such holders will
be given sufficient additional time to enable them to receive their warrants
and return their suoseriptions.

Output of Electrical Energy Increased 19% in September.—
An Increase of appro cimately Is% in the output or electrical energy for

September over a year ago, and a 143' gain for the 12 months ended Sept. 30
are reported by Associated Gas & Electric System.

Electric production of the Associated system for September amounted
to 238.826.553 k.w.h.. an increase over Septmeber 1928 of 37,743.769 k.w.h
Cr 18.8%. For the 12-months' period production totaled 2,679,727.684
k.w.h., representing an Increase of 332.513.552 k.w.h., or 14%.
The greatest proportionate gain of any group in the Associated system

durie^ eptember was scored by the Broad River property in South
Carolina, while the second largest increase occrured at the Binghamton
prop-r.y, w ere the increase was 52.7% over last year. The New Hamp-
shire properties increased their output during September by 37%•
Consolidated Statement of Earnings and Expenses of Properties Since Dales

of Acquisition.
—Increase--

12 Months Ended Aug. 31— 1929. 1928. Amount.
Gross earnings & other income_$70.384,295 $41,653,196 128,731,099 a
Oper. exps., meant. all taxes,&c 37,519,814 23,133,265 14.386.549 62

Net earnings 132.864,481 118,519.931 $14.344.510 77
Underlying pref. dive. & int_ _ - 7.800.988 4,548,723 3,252,265 71
All other interest  11.582,497 5.703.113 5.879,384 103

Balance for divs. & deprec- -$13.480,996 $8,268,095 15.212,901 63
Prov for lace., renewals &

retire. of fi'xed cap. (deprec.) 3.736,273 2,274,992 1,461,281 64

Bal. for dive. & surplus  $9,744,723 $5,993,103 $3,751,620 63
—V. 129, p. 1908.

Boston Elevated Ry.—Tenders.—
Henry L. Wilson, Treasurer, will until Oct. 23 receive bids for the sale

to the company of 2d pref. stock to an amount sufficient to exhaust $62.717.
—V. 129, p. 957.

Carolina Power & Light Co.—Transfer of Properties.—
See Southern Cities Utilities Co. below.—V. 129, p. 2068.

Central & South West Utilities Co.—Stk. Split-Up.—
Each share of common stock outstanding at the close of business on

Oct. 15 1929, will be changed Into five shares. There will be delivered
to each holder of common stock of record on the books of the company
at the close of business Oct. 15, four additional shares of common stock
for each share then held of record. Present outstanding share are not to be
surrendered.—V. 129, p. 1908.

Chicago South Bend & Northern Indiana Ry.
Reorganization Plan.—
A plan for the reorganization of the company has been prepared and

adopted by the bondholders protective committee, constituted under the
deposit agreement dated July 21 1927 for the 1st mtge. 5% 30-year gold
bonds of Chicago, South Bend & Northern Indiana Ry., La Porte &
gan City Traction Co. 5% 25-year 1st mtge. gold bonds, and Northern
Indiana By. 1st consol. mtge. 5% gold bonds.
The committee consists of Alfred E. Dioterich, Chairman' William

Carnegie Ewen, A. L. Kitselman, A. Gordon Murdock, Amos II. Plumb
and Allison Stuart with James McLean, Sec., 55 Wall St., N. Y. City.
The National City Bank of New York, 55 Wall St., N.Y. City Is depositary.
To promulgate and to endeavor to carry out this plan, the foregoing

committee has been constituted as a reorganization committes.
What Reorganization is Intended to Accomplish.—(1) Termination of the

receivership as soon as the reorganization can be consummated. (2) Re-
capitalization of the railway system on a conservative basis as between
bonds and common stock. (3) Reduction of funded debt from $1,415.000
to $1.959,000, and adjustment of $598.000 arrears of interest, a total
reduction of debt in the amount of $3,054.000. (4) Reduction of annual
interest charges from $220,750 to $102,214, on the funded debt outstanding
on consummation of the reorganization. (5) Creation of a new mortgage,
subject only to $126.000 underlying bonds outstanding, to provide, among
Other things, for refunding such underlying bonds, at their extended ma-
turity. and for new capital requirements from time to time. (6) Provision
of approximately 1100.000 of new money by bondholders or underwriters
for purposes of the new company and of effecting the reorganization.

Introductory Statement.—Chlcago. South Bend & Northern Indiana Ry.
owns and operates lines of interurban railway extending from South Bend
to Mishawaka. Elkhart. Goshen. La Porte and Michigan City, and rail-
way linos in the cities of South Bend, Mishawaka, Elkhart and Michigan
City, a total of 125 miles, together with substations, terminals, &c., and

bus lines In the cities of South Bend and eikhert and betw.. en South Bend,
Mishawaka, Elkhart and Goshen. Company was incorporated Feb. 11907.
acquiring by purchase all the railway properties and franchises of Northern
Indiana Railway, successor of Indiana By., with which La Porte & Michi-
gan City Traction Co. had previously been consolidated, and assuming the
funded debt of these companies.
Southern Michigan Ry. owns and operates an interurban line between

South Bend. Ind., and St. Joseph, Mich., with 35 miles of track, together
with equipment; was incorporated Feb. 8 1906 in Indiana and Michigan,
being a consolidation of South Bend & Southern Michigan By. and the
Niles & Buchanan By. The lines of Southern Michigan Ry. prior to
receivership were operated by Chicago. South Bend & Northern Indiana
Ry. pursuant to a trackage agreement.
Present Financial Structure.—The funded debt and capitalization of

Chicago. South Bend & Northern Indiana By. System is as follows:
Indiana Ry. 1st mtge. 5s. due 1930 4426
Northern Indiana Ry. 1st consel. mtge 5s. due 1936  588
La Porte & Michigan City Traction Co. 5s. due 1930  312.
Chicago, So. Bend & Northern Ind. Ry. 1st mtge. 5s. due 1937  3,089.000

Total funded debt $4,415.000
Interest unpaid and in default to June 30 1929  498.625
Common stock  5.000.000
Preferredstock  2,500.000
x 1574,000 bonds of this issue are held in the sinking fund.
The funded debt and capitalization of the Southern Michigan Ry. system

Is as follows:
South Bend & Southern Mich. Ry. 1st mtge 5s. due 1927  $536.000
Southern Michigan Ry. 1st consol. mtge. 58. due 1931  395.000

Interest unpaid and in default to June 30 1929  $911361:90°°00
Total funded debt 

Capital stock  2,000.000

Receivership.—The properties of Chicago, South Bend & Northern
Indiana Ry. have been In the hands of Raymond R. Smith, as receiver
appointed by the U. S. District Court for the Northern District of Indiana
since July 9 1927. The properties of the Southern Michigan Ry. have
been in the hands of Raymond R. Smith and L. V. Bower, as receivers
appointed by the same Court and by the U. S. District Court for the West-
ern District of Michigan, Southern Division. since April 25 1928.
In common with other street railway companies throughout the country.

the Chicago. South Bend & Northern Indiana By. has been faced with the
problem of riiing operating costs. Revenues being inadequate to meet
expenses and the losses incurred by reason of bus competition and use of
private automobiles, the company was unable to meet its Interest obliga-
tions falling due on July 1 1927, thereby precipitating the receivership.
The Southern Michigan By., which has been operated in conjunction

with Chicago, South Bend & Northern Indiana By.. was unable to pay
the principal and interest falling due upon the maturity of the South Bend
dz Southern Michigan Ry. 1st mtge. 5s. on Oct. 11927.

Digest of Plan of Reorganization dated Oct. 1 1929.
Bonds Undisturl e I in The lie irganization.—The following underlying

bonds, now outstanding, on which interest Is not in default, are to be ex-
tended in the reorganization for six years at 6% per annum on payment to
the respective holders thereof of $10 with respect to each $1.000 bond:
Indiana Ry. let mtge. 5s, due 1930, to be ectended to 

193626.
000

Bonds to be Re tljos el tinier the Plan.—The plan contemplaSties sub-
stituting securities of a new company for the following:

Chicago, South Bend & Northern Indiana Ry. 1st mtge. be  3,089,000
$358182,0001

Northern Indiana By, 1st consol. mtge. 55 
La Porte Sc Michigan City Traction Co. 58 

Me hod of Elle:ling Reirganization.—The plan contemplates the fore
closure of the following mortgages: First consol. mtge. of Northern Indiana
Ry., 1st mtge. of La Porte & Michigan City Traction Co., 1st mtge. of
Chicago, South Bend St Northern Indiana By., and the acquisition by a
new company, through foreclosure and receiver's sales, and otherwise, the
following property and assets:
(1) The street railway system and franchises and indeterminate permits

which are now subject to the mortgages. enumerated In the paragraph
immediately next preceding,—to be acquired subject to the lien of the
mortgage securing the underlying bonds which are not being disturbed
in the reorganization, which said underlying bonds are to be assumed by
the new company: (2) all unmortgaged assets in the hands of the receiver,
subject to liquidation of the obligations and expenses of the receivership
and other claims: and (3) the interurban railway s, stem and properties
of Southern Miehigan Ry.
The plan contemplates that the bondholders protective committee

representing the holders of the 1st mtge. 55, of South Bend & Southern
Michigan By, will conduct all necessary proceedings of foreclosure and
receiver's sale, or otherwise, to effect the turning over to such new company
of the railway system franchises and indeterminate permits and all other

properties and assets whatsoever of Southern Michigan Ry., now subject
to the 1st mtge. of South Bend Sc Southern Michigan By. and 1st consol.
mtge. of Southern Michigan By. Co.. free and clear of all liens and charges
whatsoever and the obligations and expenses of the receivership and all
other claims.
Se unties and Stock to le Issued by the New Company.—The plan con-

templates that the new company will issue new mortgage bonds and new

stock, in accordance with the provisions of the plan, substantially of the
following character, and In substantially the following amounts:
(1) New Mortgage Bonds.—A new mortgage will be created upon all its

railway property except cars to be used in connection with financing addi-

tional equipment (which cars will come under the new mortgage subject
to any such equipment trust), and appurtenant real estate and indeter-

minate permits, subject to the lien of the existing mortgage securing the
$426,000 underlying bonds outstanding which are not being disturbed.

New mortgage will permit the issuance of bonds, not to exceed $4,000.000
at any time outstanding, including the bonds issued or reserved for re-
funding, (1) par for par, to refund, any or all of the said underlying bonds,
or bonds of any series previously issued under the mortgage, and will also
permit the issuance of additional bonds, and (2) for not exceeding 75%
of expenditures by thc new company for additions. betterments and im-
provements to its railway system made after the date of the mortgage.
The bonds may be issued in series, at such rates of interest, and having
such dates of maturity, as the board of directors of the new company may
determine with respect to each series at the time of the authorization
thereof. Provision will be made for the immediate Issuance of bonds of a
5%. Series in the amounts required for the purposes of the plan. Such
5% series bonds will mature in 30 years and will be redeemable initially
at 102 te • which price will decrease as the bonds approach maturity. Provi-
sion will also be made for the immediate issuance of $250,000 additional
5% series bonds to be taken into the treasury of the new company so as
to be available for general corporate purposes without restrictions. Mort-
gage will not preclude the company from effecting the further extension
of any part of the underlying bonds if circumstances make this desirable.
It will permit unsold treasury bonds of one series being exchanged for
bonds of another series, and will provide that additional restrictions upon
the issuance of bonds in respect of expenditures for additions, betterments
and Improvements may at any time be established by Supplemental In-
denture, and it will contain such other provisions as the reorganization
committee may deem proper.
(2) Capital Stock—This stock will be all of one class, without par value,

anti each share will be entitled to one vote.

Terms of Exchange of New for Old Securities.

Outstanding. Nov— 
BallidisEReceive

Existing Securities-

89,700 

Stock,
Northern Ind. By. let cons. 58 
Each $1,000 

$588,000 1270.,41,00

LaEla'ocrstestoillsich. City Traction 5s- - 312.000 

9,9136 she.

ChEica.cSho1.113.0encod Sc N. Ind. Ry. 1st 5s-3.089,000 1,065,705 741,0647177 sLhhhesme.:•
x345

To underwriters, &c  

4,82243 :hes:
F or acq. of properties—assets of So.
Mich. By  107,200

To be deposited in treas, of now co.
for gen. corp. purposes  250.000 

9,453 she,

Total  $1,783,085 100.000 she.
x For each $1,000 of principal and accrued and unpaid interest to Jan.

11930.
The above stated amounts of new 5% series bonds and stock will be

proportionately reduced In the case of bonds of denominations of loss than
$1,000; and proportionate adjustments will likewise be made on new bonds
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with respect to bonds without all defaulted coupons attached and on
 de-

tached coupons, under discretionary powers vested in the reorganiz
ation

committee by ttie reorganization agreement.
The reorganization committee reserves the right to Issue bond script

or receipts to cover fractions of less than $100 in new 5% series b
onds, and

stock scrip to cover fractions of one share of new stock to which holders of

bonds may become entitled under the plan: said scrip, or receipts, in e
ither

case, to contain such terms, conditions and provisions including, with

respect to fractional stock, scrip provisions as to voting and particip
ation

is dividends, as the reorganization committee may deem advisable.

le Any new securities or stock which would be deliverable under the 
plan

to holders of bonds not deposited under the plan and agreement, had 
they

participated therein, may remain unissued or be sold by the reorganiza
tion

committee or be deposited subject to the order of the court, for the purp
oses

of the reorganization.
Treatment of Deposited Bonds.-Holders of the bonds and of certificat

es

of deposit for the bonds to be readjusted under the plan (with coupon
s as

stated), who shall be entitled to the benefits of the plan and a
greement

and shall have complied with the conditions thereof, will be entitled 
on the

completion of the reorganization, and surrender of their certi
ficates of

deposit in transferable form (together with such certificates, if any, as
 may

be required under Federal or State income tax laws), and upon ma
king

payment at such time as shall be fixed by the reorganization committ
ee of

125 In cash with respect to each $1.000 principal amount of bo
nds repro-

tented by certificates of deposit surrendered, to receive new securiti
es on

the basis stated. New 5% series bonds delivered under the plan ag
ainst

deposited securities are to carry Interest from Jan. 1 1930. unless a 
later

data shall be fixed by the reorganization committee.
Provisions for Prejerred Creuitors.-Holders of claims against Chicag

o,

South Bend & Northern Indiana Ry. estimated not to exceed $160.000 in

amount, who rank as preferred creditors, upon the consummation of the

reorganization, to the extent that their claims shall have been allowed by

the U. S. District Court for the District of Northern Indiana. or shall have

been approved by the reorganization committee, will receive payment in

Cash of the amount of their claims allowed or approved as aforesaid, but

only upon the assignment of their claims to the reorganization committee,

or its nominee, or upon the discharge of their claims in full to the satis-

faction of said committee, as the committee may determine.
Cash Requirements of the Plan.-The plan does not contemplate any

immediate sale of bonds by the new company to provide cash, as it is

estimated that the cash in the hands of the receiver and the paym
ents

required of the bondholders under the terms of the plan, taken as a whole.

wimi steffice for operations until the new company takes over the property.

and for the liquidation of the obligations and expenses of the receivership

and meter cialees, anti tor the expenses of the reorganization and of carrying

out this plan and agreement.
Esiiniate,, Earnings ,Applicable to Annual Charges After Reorganization.

The receiver estimates that the net income ot the Chicago, South
Bend & Northern Indiana Ry. system, after deducting operating
expenses, taxes, depreciation and franchise and permit payments.

available for interest, sinking fund and dividends for the year

1930 will be $277,024

Deduct-One year's interest on underlying bonds (extended)  25.560

One year's sinking fund 'lament  38.700

One year's interest on cow 5% series bonds  76.65-1

Leaves available for dividends and Fed. Income tax (estimated) -3136.110

The foregoing tables are merely estimates and do not form part of the

lan.-V. 129. p. 2383.

Cities Service Co.-Rights to Warrant Holders.-
President emery L. m oherty. Oct. 14 in letters to the holders of the non-

delaciabo common stock purchase warrants attached to the 5% gold
debentures due 1963 and 1969. said:

'I he company is offering to each common stockholder of record Nov. 7
1929. the right to purchase one share of common stock at $45 per share

for mach 10 shares registered in his name.
Under the terms of the indenture dated Nov. 1 1928. between the com-

pany and the Central Union Trust ('o. (now the Central teanover Bank &
Trust Co.) of New York, and the indenture dated March 1 1929. between
the company and the Equitable Trust e o.. under which the above men-

tioned debentures and stock purchase warrants were issued, the holders
may est rcise their warrants by presenting them. and 30 days thereafter
retest pay for the shares of common stock called for by the warrants. Thus
they do not become stockholders of record until 30 days after the presenta-

tion of the ir warrants.
In this Instance, however, the holders of the above debentures are afforded

the opportunity of becoming stockholders of record, through the exercise

of the warrants, without waiting for the expiration of the 30-day period

after presentation of the warrants, as provided therein. Accordingly. a
holder of the above debenture a. If he desires to take advantage of this offer,

may present his warrant at any time between Oct. 16 1929 and the close of

business on Nov. 4 1929. and accompany such presentation by payment
lie cash for the shares of common stock called for by the warrant: and

thereupon, such presentation and payment. he will become a stockholder

of record by Nov. 7 1929. so that he will be entitled to exercise the rights

being offered to common stockholders.
liowever, the shares issued through such exercise of the stock purchase

warrants will not be delivered until 30 days after the presentation of the

stock purchase warrants, but deb, nture hold. rs will receive the rig
ht to

subscribe for the new stock and will also receive the Dec. 1 1929 dl eidend

on the stock Issued through the exercise of their debenture stock purchase
Warrants.

Regular Dividends. -
The directors have declared rezular monthly dividends of 214 cents per

share in cash and of 1% In stock on the common stock. 50c. a share on

the preferred and preference "JIB" stocks. and Sc. a share on the preference

11 stock, all payable Dec. 1 to holders of record Nov. 15. Like amounts

are payable Nov. 1.-V. 129. p. 2383.

Commonwealth Utilities Corp.-Exchange Offer. -
See United Gas Improvement. Co. below.-V. 129. P. 1119.

Consolidated GAS, Elactric Light & Power Co. of
Baltimore.-Gas Rate Re
The campany has beets ordered by the Maryland P. S. Commission to

reduce its gas and electric rates by approximately $1,300.000 by Nov. 1.
The small domestic and cdninercial cmsumur will benefit to the extent of
$1.230.000. while the industrial users will profit $70,000 from the reduction.

In ordering the reduction. the Commission unofficially estimated that the
Cut would enable the company to earn a 7.5% return in 1930. Under
present rates the company would have earned "substantially" more than
8.17% returns for this year. It was estimated.-V. 129. p. 1909. 1735.

Consolidated Water Co. of Utica.-Acquired.-
See General Water Works & Electtic Corp. below.-V. 129. P. 1909.

Council Bluffs (Iowa) Gas Co.-New Control.-
Bur Lone Star e las Corp. below -V 126. P. 2962

Detroit Edison Co. (& Subs.).-Earnings.
12 .11 mills Ended .'.'pi. :111-

Total operating revenue 
Non-operating revenue 

Total revenue+ 
Operating & non-operating expenses 
Interest on funded & unfunded debt 
Ameerelzat len of debt discount & expense 
Miscellaneous deductions 

Net Income 

-
192:1.

$56.207.275
65.512

19211.
$50.595.810

48.894

$56,272.787
36.933.499
5.372.994
313.1918
33.640

$50.674.704
33.251.602
5.117.295
314.346
32.385

$13.618,955 $11.959.076

Forma New A ppliance Co.-
The Electr,Master. enc., with assets of over $1.000.000. has been

organized to take over the new electric range manufacturing business
developed duriug the last year by the Edison Illuminating Co. of Detroit
a subsidiary of Detroit Edison Co. The new company now owns all the
assets of the range mainufa tiering venture of the Detroit Edison. The
factory, which has boon in production sillee Sept. I. is ‘41111PlewlY ec1011080
fur a production of 100 olectrochefs per day.

Warren Noble is President of the now c encern. Other officers are Richard
B. Marshall. Vice-Prealdent and (tonere! Manager: William C. Klann
Vice-President; McKee Robison, Secretary-Treasurer. The directors are:

J. M. Hutton, of W. E. Hutton Co., Cincinnati; James L. Coom
be, vice-

President of William Powell Co., Cincinnati; Artour Schwart
z. President of

Heyn's Bazaar, Detroit; G. Hall Roosevelt. Vice-President of the
 American

State Bank, Detroit; W. L. Danforth of Boston; Warren Noble; 
Richard B.

Marshall, Alfred C. Marshall, Vice-President and General Manag
er of the

Detroit Edison Co. and Edward T. Gushee, also of the Detroit Edi
son Co.--

V. 129, p. 2384.

Eastern Gas & Fuel Associates. -Makes Offer for Old

Colony Gas Co. Stock.- •
The Eastern Gas & Fuel Associates have made publi

c an offer to the

holders of all common and preferred stock of the Old 
Colony Gas Co.. as

follows. For each share of preferred or common stock
 of the Old Colony

Gas Co., 6-10ths of 1 share of 6% cum, pref. stoc
k of Eastern and 8-10ths

of 1 share of common stock of Eastern. The Old
 Colony Gas Co. serves

8 municipalities in southeastern Massachusetts.

The Eastern Gas & Fuel Associates is a Massachu
setts voluntary asso-

ciation owning all the capital sto..is of the 
Connecticut Coke Co., and

Philadelphia Coke Co., and through an exchange of 
securities has acquired

to date more than 93% of the common and over 
.83% of the preferred

shares of Massachusetts Gas Companies.
In connection with the offer to Old Colony Ga

s stockholders, Vice-

President and General Manager E. M. Farmswo
rth of the Old Colony

Gas Co. states: "Eastern Oas es Fuel Associates is 
embarking upon an ex-

pansion program and the Old Colony Cies Co. 
management feels that the

proposed exchange of shares will In the future 
benefit alike Old Colony

Gas shareholaers and the fuel consuming public."

The First National Bank of Boston has been 
designated as depositary

to receive deposits of 010 Colony stock and the la
tter stoexholders have 30

days within Welch to make their deposits. The
 offer provides that SS

80011 as 75% or the common or pref. stock 
of the Old Colony Gas Co. is

depeAltect the exchange becomes effective with the 
right of Eastern Gas &

Fuel Associates to declare the exchange binding In 
the event that 51% ii

deposited.-%. 129. p. 2384

Edison Electric Illuminating Co. of Boston. -Ap
pli-

cation to Split Up Stock Denied by' Massachusetts Depa
rtment

of Public Utilities-Full Text of Decision Cited.-See preceding

pages of to-day's issue.-V. 129, p. 2384.

Electric Bond & Share Co.-Stock Increased-Merge
r.-

The stockholders on Oct. 16 Increased the authorized 
number of shares

without par value that may be issued by the company fr
om 14,500.000 shares

(divided into 1.000,000 shares of $6 pref. stock. 1.000.0
00 shares of $5 pref.

stack and 12,500,000 shares of common stock) to 23.500,000
 shares without

par value (divided into 2.500.000 shares of $6' pref. sto
ck. 1.000.000 shares

of $5 pref. stock and 20.000.000 shares of common st
ock).

'the stockholders also ratified the execution of a certa
in plan and amen-

mein of reor eel:anon. meted Sept. 23 1929. between 
Electric investors

Inc. and Electric Dozed & Share Co., providing ter the 
acquisition by the

latter company on the terms and conditions therein stated of 
all the property

and assets of Electric Investcrs
Under said plan and agreement of reorganization this 

company is to acquire

all the property and assets of Electric investers Inc. fcr tee
 following con-

siderations: (a) 'the assumption by this company of all 
the debts and

liabilities of Electric Investcrs Inc.: (b) The issue and 
delivery by this com-

pany of shares without par value of its common stock 
and (or) scrip for

fractional shares thereof on the basis of 8 shares of such 
common steels for

each five shares of the outstanding common stack of Ele
ctric investcne Inc.

(exclusive of such of said outstanding shares as are ow
ned by the Electric

Bond & Share Co.): scrip outstanding for fractional shares 
of common stock

of Electric In vesters Inc. to be dealt with on the same bud
s: shares of common

stock which Electric Invest( rs Inc. Is obligated to issue to 
subscribers there-

for under outstanding subscription receipts and (or) to ho
lders of outstancing

option warrants also to be dealt with on the same basis as
 and when the

respective holders pay their subscriptions therefcr in full an
d (or) exercise

their option warrants and thereby become entitled to co
mmon stock of Elm-

tric investors Inc., and this company to surrender fcr 
cancellation its COM-

MOO stock of Electric investors Inc. and to waive its dis
tribution richts with

respect to game: (c) The payment by this company In cas
h of $100 plus

accrued dividends, or in lieu thereof, the issue and 
delivery of one share of

the $6 pref. stock of this company, on account of each
 share of tne $6 pref.

stock of Electric Investors Inc.
The number of snares of the common stock of this compa

ny required under

said plan and agreement of reorganization will no
t exceed 1.440.000 shares

and the number of shares of $6 pref. stock of this comp
any so required will

not exceed 290,000 shares.
This company now owns approximately 121

i% of the common stock of

Electric Investors Inc. Some of the directors, o
fficers and employees of

the Electric Bond & Share Co. are also sto
ckholders and (or) officers or

directors of Electric Investors inc.-V. 129. p. 2
384.

Electric Investors, Inc.-Merger Ratified.-
The stockholders on Oct. 11 approved the plan 

for the merger of this

company Into the Electric Bond & Share Co. 
through an exchange of eight

share s of common stock of the latter company for 
each five shares of Electric

Investors, common stock. The $6 dividend pref.
 stock Is to be exchanged

on a share-for-share basis.
See also Electric Bond & Share Co. above.-V

. 129. p. 2384.

Empire Public Service Corp.-Class A Div. No.
 3. -

The directors have declared the re ular quarterl
y dividend of 45c. per

share on the class A common stock, no pa
r value, payable Nov. 15 to

holders of record Oct. 25. Stockholders may at their option apply cash

dividends to the purchase of additional shar
es of class A stock at $18 Per

share. For fractional shares, scrip certificates 
will be itteued which, when

presented with other scrip certificates age resatin
s• one full share, will he

exchatereable for a stock certificate representine a 
whole share. Such scrip

certificates will not entitle the holder to any dividend
s or other riehts

like amount was paid on May 15 and on Aug. 15 
last.-V. 129. p. 2225.

Engineers Pub. Serv. Co.-Electric Output-Contract.-
The company reports electrical output of subsial

aries for the month of

September ef 162,987.000 kw.h.. which shows 11.5
% increase over the

previous year.
President C. W. Kellogg announces the completio

n of negotiations with

the Standard 011 Co. of Lo Mane. one of the mo
st Important subsidiales

of the Standard 011 Co. of cs ew Jersey, covering the 
supply to the Louisiana

company's large refining plant at Baton Rouge of 
substantially the entire

steam and electric requirements of this plant. Louisiana Steam Products,

Inc. of Baton Rouge, La., a newly formed subs
idiary of the Engineers

company, will build at once a boiler plant capable 
of supplying the esti-

mated refining plant demand of over six billion pounds
 of steam per annum

and an elect-ir generating plant of 45.000 k.w, c
apacity to coat epproxi-

mately $13,000,000. Steam will be generated at 60 pounds per sq
uare Inch

pressure and put through turbines having an exhaust peeneure of 135

pretends, at which pressure it will be sold to the St
andard Oil Co. for use In

their refining plant. The by product electricity generated in this
 proems

will approximate 260.000.000 kw h. per annum. of which a
bout half will

be sold to the refining plant for power purposes. 
The balance will he sold

to other atabeddlaries of the Engineers company
, which furtelah electric

service in this territory. Including the Baton 
Renee Electric Co. and the

Geer states mini lee Co. The gross butnnitts eov
ered by lice, contract with

the Standard Oil Co. Is estimated to be $1.
600,000 annually. The boiler

plant will born as fuel the sludges and waste fuel f
rom the refining processes

of the Standard Oil plant and will use natural 
gas for the balance of its

requi-ements. Construction will he started immediately on the new Plant

and it is expected to be In operation in about se
ven mouths-V. 129. p.

General Water Works & Electric Corp.-Acquisition.-
The corpora lion has acquIrt•d More I ha

il 99% of ihe outst ending class

A and class II storks of the Consolidated Wat
er Co. of Utica. N. Y.

h-eeetch an arrangement Melt the Americ
an Equities Co.-V. 129. p. 2225-

..

Hamilton Gas Co.-Results of Offer.-
Pmts. W . Air.niniar ['artier in a !otter to the stock and bondholders.

'fated Oct. IS. announces the result of the off
er of June 10. which expired oa

iept. 14. Pres. Lerner stakes:
The, own,,r, or $11'13.500 of 1st mtge. bonds due 1937 and $620.000 of

lehontures due 1932. a total of $2.003.500 for
 both issues out of $3.379.500

tutstantling. purchased 100.175 shares of common stock and ban (=-
version warrants attached to their securities.
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Under the offer made to preferred stockholders $1,293,800 out of $1,500,-000 par value was exchanged for common stock, practically wiping out thatissue, of wilich may $206,200 is now outstanding.
So far as we know, no company has heretofore offered a similar privilegeto the holders of its prior line securities. It has aroused a good deal offavorable comment, both from our own investors and from bankers, and.unquestionably, many others would have accepted it had we been able toestablish contact with them. But, unfortunately, while we gave It as muchpublicity through advertisement as possible, we undoubtedly failed to reachmany, as we have only a partial list of bond and debenture owners.The effect upon the market value of the securities, which were thus madeconvertible, has been marked, the convertible securities now commanding apremium of from $80 to $100 per $1,000 face value over the unconvertible.The stock has also geld at from 25% to 50% over the offering price.We feel the result works a long step forward in attaining our program ofthe ultimate retirement of all funded and unfunded debt.In the field we have also made considerable progress.The acreage nowunder direct lease by us is now 141.378 acres, with229producingwnllstowhich should leo added approximately 15,000 acres and 30 wells controlledby gas purchase contracts, making a total acreage of 156,378 acres and 259wells. We n,w have 10 wells drilling.
The recent drought has materially delayed completion of wells in the lastquarter, as much drilling had to be suspended owing to lack of water.Our pipe line to araxton County, W. Va., has made rapid progress and weshould be traasperting gas over it by Nov. I. We have, under negotiation,other nurchase contracts for gas, and are testing additional nroducingproperties recently offered us on favorable terms.-V. 129. p. 1439.
Indiana Consumers Gas & By-Products Co.-Listed.-There have been placed upon the Boston Stock Exchange temporarycertificates for shares without par value, cum. pref. stock. $6 div. cony.,series A (with stock purchase warrants attached). See also V. 129. p. 2384
Inland Utilities, Inc.-Subs. Acquires Five Wells.-The Southeastern Gas Co., a subsidiary, announces the purchase fromthe Denison Oil & Gas 0o. of three gas wells and from the Laurel State GasCo., of two wells, all five located near Madison, Boone County, W. Va.,and having a daily production of about 1,500,000 cu. ft.The purchase of these wells increase the output of the Southeastern GasCo. from its present rate of appeovdmately 10,000,000 Cu. ft. daily to11.500.000 Cu. ft. and adds 500,000,000 cu. ft. to its rag& ves . The companyIs now operating 18 wells in Boone County, 27 in Calhoun County, W. Va.,and 40 in Johnson County. Ky., and is drilling 26 more in these areas.In addition its subsidiary, the Montgomery Gas Co. is operating 23 wellsIn Kanawha County, W. Va., and is drilling two more.-V. 129, p. 2070.
International Power Securities Corp.-$1 Corn. Div. -The directors have declared a dividend of $1 per share for the year 1929on the common stock (no par value) and the re mlar semi-annual dividendof 33 per share on the $6 pref. stock, both payable /ec. 15 to holders ofrecord Nov. 30. An initial dividend of $1 per share was paid on the com-mon stock on Dec. 15 lest for the year 1928.-V. 129, p. 1910.
International Telephone & Telegraph Corp.-Agree-ment Made for Establishment of German Company to AcquireManufacturing Units.-
The corporation has made an agreement with Allegemeine ElektricitatsGesellschaft and Felton & Guilleaume for the establishment of a newGerman company to acquire interests in German tel mhone manufacturingco.npanies and assist In the development of their business. •The new company will acquire immediately a controlling interest inMit & Genest and in Ferdinand Schuchardt Aktiengesellschaft, factoriesof which are located in Berlin. and in Sud Deutsche Apparatfabrik, whosefactory is at Nurnburg. The International company will place all itspatents rights at the disposition of the new company.-V. 129, p. 2385.
Lone Star Gas Corp.-Acquires Five Gas Companies.-
This corporation has purchased from the Union Utilities, Inc. the corn.stocics of the Texas Cities Gas Co., the Council Bluffs Gas Co., the North-west Cities Gas Co., the Coos Bay Gas Co., and the Guthrie Gas Co.,subject to the outstanding indebtedness of these companies.-V. 129.P. 2385.

Milwaukee Electric Ry. & Light Co.-New Plant.-
See North American Co. below.-V. 129, p. 1121.
Montana-Dakota Power Co.-Bonds Offered.-The Min-

nesota Co., Continental Illinois Co. and First Wieonsin Co.
are offering an additional issue of $1,000,000 1st mtge. 5%
gold bonds, series of 1920 at 98 and int. to yieli 6.05%.
Dated Jan. 2 1920; due Jan. 1 1934 (see original offering and
description in V. 128, p. 726.)
Issuame of tnese binds nag been approved by the Board of RailroadCommissioners of North Dakota.
Data from Letter of C. C. Yawkey, President of the Company.

Caripang.-Owns and operates without cempetition, electric light andpower and natural gas utility properties embracing a large and well devel-oped territory in eastern Montana and western North Dakota. Theelectric prepertius of the company, including generating plants, trans-mission linos aid distributing systems, are in excellent operating condition,having betea largely constructed new or rebuilt to acivaac .d and efficientstamiords within the past three years. Power for the electric system isgenerated at four modern steam plants having an aggr +gate installed ca-pacity of 16,500 tap.. and is distributed through an interc onnected systemof more than 900 miles of high tension transmission lines. El ectric lightand power is supplied to 15.960 customers in 91 towns, including MilesCity, Glendivc, Sidney, Fairview, Terry. Scobey and Wolf Point in Mon-tana. and Williston. Crosby. Stanley and Kenmare in North Dakota.The c ompaay purchases natural gas under a fav••rable co.itract from theGas Development Co.
' 

an associated company owning ex' e .sive acreage ofproven gas reserves In the Baker-Ulendive yield in Montana, and operatingproducing wells having an open flow capacity largely in ex,ess of its require-ments. Based upon the potential market the owned or o 'trolled reserves of
the alas Development Co.. together with additional proles' reserves availa-
ble to the company, have an estimated life of more than 10 years. The Mon-
taaa-Daketa Pewee Co. recently completed constri cion of approximately
162 miles of pipe line extending from these wells •o Miles City, Glendive.
and Terry, in Montana, and Marmarth. N. Dak.. whore natural gas is
distributed by the company at retail and is utilized as fuel in two of Its
priocipal steam generating plants.

Security.-Secured by a direct first mortgage on all fixed assets owned by
the company subject to a $40,000 incumbrance on a small portion of the
property amortizable only upon an annual basis. Tho sound value of the
mortea .ed property as determined by Day & Zimmermann. Inc., as of
Sept. 30 1928. amounted to $8,721,000.
Ezrnings.-Earnings of the company and of properties operated under

lease, f r the 12 months ended Aug. 31 1929, available for interest and
depreciation as certified by Arthur Young & Co., were as follows:
Gross earaings $1589,259,

5.698Oper. exp., mainte taxes (incl. rental leased property)

Net earnings
Annual interest requirements first mtge. bonds
Ca pitalt Alton- Authorized. Outstanding

1st mtge. 5)% e e heeds, series of l929___ a 56.500,000
Prof. stock 7% tumul. ($100 par)  51,000000 31.000.000
Pref. stock 6% cu '4100 par)   1.500:000 b590,300
Common stock (no par)  400.000 ahs. 314,310 abs.
a Limited by restrictions of the mortgage. b $6,900 additional sub-

ecribed but not issued. c 569 additional shares subscribed but not Issued.
Purp se -Proceeds will be used in part to reimburse the company for

Permanent additions and improvements to the electric and gas properties
heretofore made or under construction, and for other corporate purposes.
-V. 128. p. 726.

New England Power Association.-Sept. Output.-
This awe Lotion produced 144.285.000 k.w.h. of electric energy in Septem-

ber. an increase of 31% over Sent. 1128, and 57% over that of Sept. 1927
In the first nine months of thls year the output of the association was
1,292.751,000 k.w.h , 32% 'treater than in the correspondinu period of
1928 and 414% treater than in the first nine months of 1927. The output
In the 12 months ended Sept. 30 1929, was 1,690,778,000 k. w. b., an

  $793,560

increase of 30% over the output of the preceding 12 month period -V. 129, p. 2385.

New England Telep. 8c Teleg. Co.-Appropriation.-At its regular monthly meeting, tne executive committee approved theexpenditure of 51.954,117 for new construction and improvements in plantnecessary to meet the demand for service. Including this authorizationthe total commitment of the company for plant expenditures so far thisyear is $35,569.029.
9 Months Ended Sept. 30- 1929. 1928. 1927.Operating revenue $54.452,870 $51.579,179 $48,483,981Operating expenses 37,232,714 35,858,335 33,494,576Taxes 4.263.836 4.014.294 3,945,612Uncollectible 246,462 339,218 370,731
Total operating income $12.709,858 $11,367.332 510.673.063Net non-operating revenue 358,848 246,197 318,723
Total gross income $13,068.707 $11,613,528 $10,991,786Int, on funded debt 3,147,102 3,0'49,787 3,099,789Other interest 504,763 165,866 40,849Rent, &c 487,207 460,101 417,28$Debt, discount & expense 124.729 124,730 124.728
Net income $8.804,904 57,763,013 57,309,133Dividend appropriation 6.640,688 6.639,058 6.638,800
Balance, surplus $2.164,216 51,123,985 5670333Shares cap. stk. outatdg. (per $100). 1.106.610 1.106.610 1,10A 483 1.106 4'33Earnings per shore 

129. p. 1283.
$7.96 $7.01 $6.61-V.

New York Edison Co.-To Place Transmission and Dui%tribution Lines Underground.-
The ten-year program of this company and its associated electric lightand power companies in the Greater New York area to place all transmissionand distribution lines underground is well under way, President S. Sloanannounced. Property owners are welcoming this probram of improvementbecause the removal of poles and lines not only improves the appearanceof the streets but also enhances property values, he said.Of a ems:auction budget for 1929 amounting to $80.000.000 more thanhalf, 510.500,000 is being spent in extending and improving the trans-mission and distribution lines of the five companies composing the localsystem. While Manhattan and more congested portions of the otherboroughs have had underground transmission and distribution of electricpower for years, other sections still have overhe ,d distribution, and thesewill benefit through the removal of poles and wires.
"Parallel with the placing of all lines underground, and the elementof greatest value to our co isomers in the p-ceent program, is the changingover f am a system of dis.ribution known as radial distribution to a newlydevel wed system called network distribution," Mr. Sloan said. "Thispart of the program is concerned entirely with the street mains that supplyalternating current consumers. The new network system is being appliedto all our alternating current service.

"The network system for alternating current is an engineering develop-ment of the lost as ff years. It is regarded as the most efficient and tech-nically advanced method of current distribution the electrical art hasproduced, and the one yielding the highest measure of continuity of service.This network listribution means that homes, commercial buildings andindustrial plants, no matter what their location, will have ?very known as-surance of c mtinuous. dependable and adequate service.'It was explained that as most of Manhattan is served with direct current,which for a number of years has been distributed through a network systemtying the blocks together like a checkerboard, the major portion of thenew alternating current network system, and the groat bulk of the moneyto be spent on it, will go to Brooklyn. Bronx. Queens and Yonkers.The new alternating current network system has been made possiblethrough the recent development of automatic equipment. It not onlyincreases efficiency of operation but in course of time will permit decreasedexpenditure for substations. For the most part the new feeders to the net-work system will come directly from the generating stations, thus obviatingthe need and expense of additional distributing stations.-V. 129, p. 1911.
North American Co.-Listing.--The New York Stock E (change his autherIzed the listing of 561,781additionel shares (no par) common stock, on official notice of issuance andsale m iking a total of 6,179.532 shires apolled for. On Sept. 21 directorsauthorized the offering to common stockholders of record Oct. 17 the ri dotto subscribe on or before Nov. 15. at $100 nor shire, for addition commonstock in the ratio of one shire for inch 10 shires of common stock hell.The 531,781 shires of common stock Capit dIzed at rate of $10 per shire,will be issued Pursuant to the fore mint authority. The purpose of the issueis to enable the company to furnish the greater part of the additional capitalrequired by its subs' -nary companies in tho near future for important ex-tensions to their elonts mil systems.
Wisconsin Subsidiary Plans New Power Plant Near Mil-

waukee.-
Further additions to the power facilities of the Wisconsin-Michigangroup of subsidiaries of this co 'teeny will result from a new steam electricgenerating plant to be built by the Milwaukee Eleetric Ry. & Light Co. atPort Washington, Wis., 28 miles north of Milwaukee.The project, announced by Frank L. Dame, President of the North

American Co , involves an initial investment of about $8,000,000 andUltimate expenditure of more than $21,000,000. Initial installation Isplanned for a capacity of 60.000 to 75.000 kilowatts, to be increased ulti-mately to 300.0u0 kilowatts. The proposed site is on the share of LakeMichigan, with convenient harbor facilities for coal and water supply.
Construction activities will Dada next spring, contiagent upon le asiativeco-operation by the City of Port .Vashineton. Tha company also proposesto purchase the Port Washington municipal dIstrioution system and toPut into effect residence and industrial power rates suostantially lower thanPresent municipal rates. Growth of industry, particularly on the northside of Milwaukee, is given as the chief reused for ia, reased power facilities.The l'ort Wasnington plant will be similar in operating characteristicsto Lakeside plant, which is now being enlarged to bring its capacity up to310.000 tile watts.
Electric Output of North American System Increased to

6 2-3 Billion Kilowatt Hours.-
Elecale output of the North American Co.'s subsidiaries for the 12months ended Sept. 30 1929 was 6.650,000,000 k.w.hrs., an increase of12.6% over the output for the preceding 12 months' period of the sameemPanies in the five groups of subsidiaries operating In California, Districtof Columbia, Missouri-Illinois-Iowa, Ohio, and Wiscon.sin-Michip an.In the nine months ended Sept. 30 1929 the output was 5.102,400,000k.w.h., an increase of 12.7% over the output of the same companies forthe correspondin r period of '1928. Output of North American subsidiariesduring three-quarters of this year averaged more than 130,000.000 k.w.h.per week.-V. 129, p. 2071.

North Attleboro Gas Light Co.-Sale.---
Sue American Commonwealths Power Cerp. ab ,ve.-V. 123, p. 325.
Northwest Cities Gas Co.-New Control.-
See Lone Star Gas Corp. aoove.-V. 128. p. 33a1.

Old Colony Gas Co.-Control Sought.-
See Eastern Gas & Fuel Associates above.-V. 119. p. 1404.
Pacific Gas 8c Electric Co.-Earnings. -
9 Months Ended Sept. 30- 919277Gross revenue $48,61191729,154

Expenses, Federal taxes, &c  23,551,71)8
Interest and discount  7,769,388
Depreciation  5,334,688

$45 
.5 280.

23.210.685
8,04.1,001
4,497,535

$433619627.5.02

22,845,497
8,072.039
3,869,175

Net income $12,039.280
Preferred dividends  3,652,921
Common dividends  4,546,775

$10,140,856
3.515.680
4.128.401

$8.379.731
3,275.306
3,600,847

Surplus  53.839,584Aver. number of shares com, stk. out-
standing (par $25)  3,031,183Ea'nin R per shAre  $2.77-v. 129. P. 2385.

52,496,775

2.752,266
$2.41

11.503,579

2,400 554
0.18
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Pennsylvania Water & Power Co.-7'o Build 30,000,000
Hydro-Electric Plant on Susquehanna-Initial Capacity of Power
House at Safe Harbor, Pa.

' 
to Approximate 230,000 H.p. with

Ultimate Capacity of 500,000 H .p.-
Announcements that the directors of the company 0-tober 17 took action

leading to the immediate construction of a new hydro-electric develop-
ment on the Susquehanna River means the fulfillment of plans for the
Safe Harbor project on which the company's engineers have been at work
for many years. Although the new development will be carried out by a
separate corporation known as the Safe Harbor Water Power Corp., the
same men who have planned and managed the engineering and financial
operations of the Pennsylvania Water & Power Co. will plan and direct
the new company.
The new dam and power house will be at Safe Harbor, Pa., which is 8

miles upstream from the Holtwood plant of the Pennsylvania Water &
Power Co. from which river power is transmitted to Baltimore. The
Roltwood hydro plant has been developed to its full capacity of 150,000
h.p. since 1924 and since 1925 the company has also operated a steam-
driven generating station of 30,000 h.p. at Hoitwood, burning in part river
coal dredged from the lake behind the Holtwood dam.
The initial development at Safe Harbor will have a total capacity of

approximately 230,000 h.p., but the power house foundations will be
designed for an ultimate capacity of over 500,000 h.p. The initial project
will involve an expenditure of upwards of $30,000,000.
Construction of the project works will begin next Spring. It is expected

that the construction contract will be awarded to the Arundel Corp. of
Baltimore.
The dam will impound a useful storage of over three billion cubic feet,

or 22% billion gallons, which will be of great value in regulating the mini-
mum stream flow for plants below Safe Harbor. Through this additional
storage and the steam station at Holtwood, the plants at Safe Harbor and
Holtwood will have unique reciprocal advantages, making possible a more
economical utilization of the river flow as well as more than doubling the
amount of river energy.
The two hydro developments at Safe Harbor and Holtwood will ulti-

mately provide a total capacity in excess of 650,000 h.p., making the system
one of the most important water power operations in the world, both in
magnitude and in usefulness due to the strategy of the location.
In January 1910 J. E. Aldred and associates organized the Pennsylvania

Water & Power Co. and in October of that year placed the plant in opera-
tion by transmitting the river power to Baltimore. At the same time the
Aldred interests undertook the managetnent of the operations of the Con-
mlidated Gas, Electric Light Sr Power Co. of Baltimore. The Baltimore
company has since that time purchased hydro power from the Pennsyl-
vania Water & Power Co., using it to supplement its steam driven generat-
ng stations in Baltimore. The action of the directors of the Pennsylvania
Water a Power Co. will mark the beginning of the 20th year of the use of
ater power in Baltimore.
Nineteen years age when power from the Susquehanna was brought to

Baltimore, Nils Aldred predicted that the availability of large blocks of
Ydro power at tide water would greatly stimulate the industrial and com-

• ercial growth of the city. Since that time more than 5% billion kilo-
att-hours of Holtwood power have been sold to the Consolidated corn-

'any and the United Railways & Electric Co. In 1910 the installed capa-
ity of the Consolidated company's electric generating stations was 35.333
.p. To-day the sources of electrical energy for Baltimore aggregate
46,000 h.p. Since 1910 the sales of electricity by the Consolidated com-
. any have increased 1600% and the development of Baltimore's electrical
• a has been accompanied by a long series of reductions in the rates charged
or electricity. To meet this demand the Consolidated company has had
. be constantly at work expanding its steam stations and the thermic
paulty in Baltimore has grown from 33,333 h.p. in 1910 to 345,000 h.p.

n 1949.
When the Holtwood plant was built the concrete darn which extends
om the Lancaster to the York County sides of the river was the second
argeet in the world, being exceeded in length only by the dam at Assouan
.n the Nile. Behind this concrete barrier, which is 2.392 feet long and
5 feet high, the water forms a lake extending upstream more than 8 miles.
he power development was formerly the largest low head plant in America.
est to the 8t. Lawrence, the Susquehanna drains the largest area of any

iver flowing into the North Atlantic.
The dam at Safe Harbor will be over two-thirds of a mile in length.

t will raise the average water level over 53 feet. Behind It the waters
ill be impounded in a lake extending upstream more than 10 miles to
olumbia. The storage at Holtwood will reach to the Safe Harbor dam.

I he Susquehanna River will, therefore, from Columbia to Holtwood, a
istanee of over 18 miles, become in effect a huge lake from which in low
ow the waters that have flowed from Central New York and Pennsyl-
onto eill be regulated and discharged through the turbines as desired.
Safe Harbor is located at the point where Contstoga Creek flows into

he susquehanna. On the river's east bank is the Columbia and Port
geposit rtit. and The Susquehanna a Atglen, the latter the important
ow grade freight line of the Pennsylvania RR. The new project will
-Midi the raising by a few feet only of a few miles of the Colombia and
'on, coeposit tracks.
Surveys and rock borings and the acquisition of the greater part of the

sees/tory land and flowage rights have been completed, and it is possible
o proceed at once with the bulletin; of construction camps. The company
ill have the right o icondemnation of laud required for the project.
The Pennaylvania ater a Power Co. has no retail customer. It does

.ntirely a wholesale business, selling its entire output to pupil,: utility con!-
aides which eistribute the energy in Baltimore, Md.. and Lancaster. York
nu Coatesville. Pa.-V. 128. p. 1048.

Peoples Gas Light & Coke Co. (& Subs.). -Earnings.-
o,pt. .0- 1V29-0 Mos.-1tt28. L.29-9 Mss.-1..28.

tress operating revnues $9,636,830 $9,117,412 $41,468,540 $40,510,522
et inc. after ch.,s. for
taxes int. & prey. for
retirement  1.349,969 1,268,551 6.611,350 6,125,703
V. 129,p. 1122.

Public Utilities Securities Corp.-Extra Dividend.-
At a meetin., of the eo<tru of uirectors had on Oct. 11 it was resolved

'at this corporation declare and pay to the holders of its $6.50 cumu.
ante. pref. stock of record Oct. 22 1929, a uivioend of $1.62% per share,
em, the regular quartet ly dividend on the pref. stock and also an extra
ividenu of 12% cents per share payable Nov. 1 1929. Like amounts
ere paid on May 1 and Aug. 1 last.-V. 129, p. 474.

Radio Corp. of America.-Enters Into An Agreement
ith General ,u (tors Corp.--See General Motors Radio Corp.
nder "Industrials" below.
Dividends Declan.d on Preferred Shares.-
At the meeting of the ooard of directors of the Radio Corp. of America.

old on Oct. 18, the following regular dividends were declared:
A quarterly dividend of 1%% (87)4c. per share) on the A pref. stock

.r the fourth quarter of the year 1929.
An annual dividend of 7% (35c. per share) for the year 1929 on the
inal pref. stock.
A quarterly dividend of $1.25 per share on the B pref. stock for the

•urth quart. r of the year 1929.
All these dividends are payable Jan. 1 1930 to holders of record Dec. 2
.29.-V. 199. p. 2228, 2072.

Safe Harbor (Pa.) Water Power Corp.-New Hydro-
lectric Development Planned. -See Pennsylvania Water &
ower Co. below.
Sierra Pacific Electric Co.-Stock Increased, &c.-
The stockholdtrs on Oct. 11 voted to change the 80,000 shares of corn-
on stock of $100 par to 80,000 shares of no par value and increase the
thorizt d number of common shares to 150,000.
The stockholders of record Oct. 14 have been offered the rfrht to sub-
• ibe on or before Nov. 4 for 23.000 additional shares of common stock
ithout par value) at $40 a share en the basis of ono-fifth of a share of
tw common stock for each share of either preferred or conunon stock
:id. Subicripti els are payable to Stone & Webster, Inc., transfer agent.
Federal St., Boston, dass. Common stock certificates will be ready

r delivery on or about Nov. 12 1929.-V 129, p. 1913.

Southern Bell Telephone & Telegraph Co.-Bonds
Offered.-J. P. Morgan & Co.; Kuhn, Loeb & Co.; Kidder,
Peabody & Co.; First National Bank; the National City
Co.; Bankers Co. of New York; Guaranty Co. of New York;
Harris, Forbes & Co., and Lee, Higginson & Co. offered
Oct. 18 at 100 and int. (from July 1 1929) $32,000,000 1st
mtge. sinking fund 5% gold bonds, completing the total
amount of $50,000,000 authorized to be issued under the
first mortgage. Dated Jan. 2 1911; due Jan. 1 1941.
Interest payable J. & J. in New York City.

Sinking Fund payable Dec. 1 In each year of an amount equal to 1% of
total amount of bonds previously Issued, to be applied to the purchase of
bonds at not exceeding 100% and int., or such higher price as the company
may direct. Any unexpended balance remaining in the sinking fund to be
credited to the next ensuing sinking fund payment.

Legal investment , in the opinion of counsel, for savings banks In New York,
Connecticut and certain other States.

Trustee.-Bankers Trust Co., New York, Corporate Trustee.
Data from Letter of Ben S. Read, President of the Company.
Property.-Company, with its subsidiary and connecting companies.

provides telephone service tlumughous Alabama, Florida, Georgia, Louisi-
ana, Mississippi, North Carolina South Carolina, Tennessee and most of
Kentucky, and serves a population estimated at 21,000.000. The book
cost of the company's real estate, buildings and telephone plant, which
cost is considerably less than their present value, was over 1203.000.000 on
Sept. 30 1929. After giving effect to this financing, total assets (lees
current liabilities) will hoover $224,000.000, whereas the total funded debt,
including this issue, will be $63,369.230.

Security.-Mortgage covers as a first lien all the property now or here-
after owned, subject only to liens, so far as they attach, of obligations
assumed at the time of the acquisition of property additional to that de-
scribed in the mortgage. Such prior lien obligations are outstanding in the
amount of $15,797.730. The issuance of bonds under the first mortgage is
limited to an amount of $50,000,000. This issue completes the total
authorized amount since $18.000.000 bonds have previously been issued, of
which $15.571,500 bonds are now outstanding, the balance having been
retired by the sinking fund.

Purpose.-Proceeds will be used to pay for extensions and additions
recently made and to be made to the property of the company subject to
the lien of this mortgage as a first lien.

Earnings Years Ended Dec. 31.
Gross Net Avail. interest Net

Revnues. for Int. Charges. Income.
1924 $37.224,427 17.857.905 12.035,513 $5,22.392
1925  42.955,392 8.648.318 2,159.465 6.188,853
1926  48.528,484 9,380,344 2,487.985 6..92,359
1927  52.145,197 10.441,519 2,538,311 7,903.208
1928  57.008,791 12,399,561 3.126.176 9.273,385
During this period net earnings available for interest have averaged over

3.9 times total interest charges. The net earnings available for interest in
1928 and in the first 9 months of 1929 were at the annual rate of more
than 3.9 times the annual interest requirements on the funded debt of the
company as it will be outstanding after the issue of these bonds.

Equity.-Company has outstanding capital stock in the amount of
$124,999,000, of which nearly 100% is owned by the American Telephone
& Telegraph Co. Dividends on the stock as outstanding from time to
time have been paid at the rate of not less than 6% per annum since 1906.
The present dividend rate is 8% per annum.-V. 129, p. 2072.
Southern California Gas Corp.-Offer of Exchange.-

President A. B. Macbeth, Oct. 1, says:
The Pacific Lighting Corp. has made an offer to exchange its $6 dlr.

pref. stock, share for share, for the $6.50 div. cumul, pref. stock of this
company, the offer to remain open until Dec. 31 1929. Even though the
making of this exchange will mean a reduction in dividends of 50 cents
per share a year, the management, after full consideration of the security
underlying the Pacific Lighting Corp. stock, recommends the exchange.

Stockholders desiring to make the exchange can do so be depositing on
or before Dec. 31 1929, the certificates for their shares of stock, properly
endorsed, at the office of the company, room 701, 433 California St.. San
Francisco. Upon such deposit a certificate or certificates for $6 div. pref.
stock of Pacific Lighting Corp. equivalent to the number of shares of $6.50
div. cumul. pref. stock deposited will be issued in due cou-se i • tame
or names as the depositing stockholder may direct.-V. 129. A. 2386.

Southern Cities Power Co. (Tenn.).-Sale.--
See io.mussuu Electric Power Ce. below.-V . 123. p. 1384.

a.
Southern Cities Utilities Co.-Acquires Additional

Properties-Transfers Utility Holdings in Tennessee.-
Further development of tnis company was revealed in the announcs-

meat by President salter .t net.stone, tnat tne company has purcnased
toe gas systems serving Raleigh and Asheville, N. C., and is completing
arrangements to acquire additional electric and gas proporties in important
fereigo territory. 'I ne transaction for tne Raleigh and Asneville gas pro-
perties was completed on Oct. 17 following tn.& separation from the
electric system of Carolina Power & Light Co. The purchase was made
at tne same time the Southern Cities Utilities Co. transferred its utility
holdings in Tennessee to the Tennessee Electric Power Co.'s system.
Alta...ugh tne Raleigh Gas Co. and the Asheville Gas Co. have just been
incorporated in North Carolina as the local operating companies, the
italci,,h gas business was established in 1858 and the Asheville gas business
to 1886. The Southern Cities Utilities system now serves approximately
50,000 Customers with manufactured gas, and its total sales will be more
than 1,175.000,000 cubic feet of gas per year.
Among the other gas properties it operates are the Durham (N. C.) Gas

Co., tile Lynchburg (Va.) Gas Co., the Citizens Gas Co. of the Delaware-
Maryland-Virginia Peninsula. the Salem (81 . J.) Gas Light Co.. the Porto
Rico Gas & Coke Co. of San Juan, Porto Rico, and the Manila Gas Corp.
of alatala, PnilippIne Islands. Other operating companies in the system
include Wheeling (W. Va.) Public Sorvice Co., Carolina Coach Co., serving
Raleigh, Durham, Greensboro. Cnarlotte, Wilson, it ockym mint, Fayotte-
vine and other cities in North Carolina, Compania Electrica Dasa
doming°, of the Dominican Republic, and in Spain the Sociedad Gas Y
Electridad, Palmademallorca, S iciedad Precagadora de Alumbrado and
Sociedad Eaergia Manacorense. According to President Whetstone.
several foreign utility properties whose acquisition is c nitemplated can be
operated advantageously in connection with the above companies.
For the year ended June 30 1929, nearly 43% of the Southern Cities

Utilities systems net earnings were derived from electric service and over
39% from gas service. The acquisition of the North Carolina Gas properties
and the transfer of the Tennessee electric properties is expected to equalize
the income from these two classes of service and to provide a substantial
increase in the earnings available for dividends .-V . 129. p. 2228. 
- -
Southern Natural Gas Corp.-Contracts.-
Tills Corp ration nas signed a distribution contract with the Vicksburg

Gas Co., which is part of the Standard Gas & Electric Co.'s system, to
supply natural gas for domestic and industrial purposes to Vicksburg. Miss.,
a city of about 21,000 population. The contract involves the construction
by the Southern Natural Gas Corp. of a branch line of 8-inch pipe about
28 miles long to Vicksburg from the corporation's main transmission line
which is being laid from the Monroe and Richland gas fiel •'s in Northeastern
Louisiana through Mississippi and the Birmingham district of Alabama to
Atlanta, Ga. It is estimated that under this contract sales of natural gas to
Vicksburg consumers will approximate 500,000,000 cubic feet annually.-
V. 129, p. 2072. •
Southern Public Utilities Co.-Acquisition.-
This company, a subsidiary of the Duke Power Co. has acquired the

holdings of the Brevard (N. C.) Light & Power Co. and the distribution
lines of the Cascade Power Co., control of both of which rested in the
R. J. Pickelsimer estate. The purshasing cosmanv also has built a 41.000
volt t-ansmission line to Brevard from Hendersonville. The Cascade corn
pany will continue to operate its nlant selling the power to the Southern
Public Utilities Co.-V. 128, p. 4005.

Spring Valley Water Co.-New Director.-
A. P. Giadnini nag been glected a member of the board to succeed A. R.

Vincent, resigned.-V. 129. p. 1442.
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'Tennessee Electric Power Co.-Acquisitions.-
The company has purchased the capital stock, bonds and other securities

Of the Southern Cities Power Co. and affiliated companies. Properties of
these companies are located in territory adjacent to that served by the
Tennessee Electric Power Co. and serve approximately 19,000 electric
Customers.
Bee also Southern Cities Utilities Co. above.-V. 129, p. 2072.

Texas Cities Gas Co.-New Control.-
Bee Lone Star Gas Corp. auove.-V. 128, p. 1053.
Union Power Corp.-Capitalization Increased.-
Tue c nmpany nas filed a c irtificate at Dover. Del.. increasing the au-

othorized capital stock from 400.000 shares to 614,000 shares, no par value.
V. 128. p. 558.

Union Utilities, Inc.-Sale of Holdings.-
Bee Lone Star eias Corp. above.-V. 128. p. 886. •

United Gas Improvement Co.-Exchange Offer.-
The company has made an ecchange offer to purchase the class B and

Class A common stocks of the Commonwe.ilth Utilities Corp.
Owners of a substanti II amount of class 13 common stock have agreed to

accept the offer and deposit their stock with J. P. Moran & Co. as deposi-
tary. Owners of class B and class A stocks who desire to avail themselves
of such exchange offer must deposit their stock with the depositary on or
before Nov. 22.
John E. Zimmerman. President of the United Gas Improvement Co., in a

letter dated Oct. 15 to the stockholders of the Commonwealth Utilities
Corp.. states that the exchange offer is conditioned on the acceptance by
owners of not lass than 200.000 shares of the class B common stock. Com-
monwealth stockholders are offered one share of U. G. I. common stock,
plus 511 per share in cash, for each share of the class B stock. For each
class A common shire of Commonwealth Utilities, one share of U. G. I.
common stock IS offered. The latter offer Is conditioned on the acceptance
•by owners of not less than 4.3.079 shares of the class A stock.-V. 129. P.
1442.

Vermont Lighting Corp.-Sale.-
Sue American Uenninonnwealtits Power Ucrp. above.-V. 119. p. 1854.
Western Union Telegraph Co.-Earnings.-
Mos. End...Sept. 30- s 1924.

Gross revenues (incl. div-
idends & !uterus.)

Mahn., repairs and res.
for depreciation  17.149.335

Oth.oper exp. (incl. rent
of leased lines & taxes) 79.744.426

Interest on bonded debt _ 2.707.549

1928.

102,852.646

15.859.732

73.055.690
2.705.858

1927.

100,447.452

15.489,382

70.978.853
2,689,144

1926.

101.942.414

15.529.125

73.353.602
1.754.011

Net income  11,519.175 11.231.366 11,290.074
x Month of September estimated.-V. 129. p. 475.

11.305,676

INDUSTRIAL AND MISCELLANEOUS.
Tire Prices Advanced.-General Tire & Rubber Co. has advanced the

price of tires to consumers 10‘70, while the price of balloon tires has been
telvancen as much as 22%. Kelly Springfield Tire Co. also advanced the
price of tires to dealers approximately 1%. Prices to consumers have been
advances.' from about 5% to 10%. 'Wall Street News Slips. Oct. 15.

Food Tie-l., p Feared as Gas dine Strike flits Market Trucks.-Increasing
difficulty was experienced Oct. 15 by motorists, taxicab drivers and truck
operators 1,1 obtaining gasoline in Manhattan, brooklyn and Queens.
Business men and garage owners in the market district regarded the situa-
tion so serious a threat to New York's entire food supply that they organ-
ized to meet the emergency. N. Y. "Times" Oct. 16. P. 1.

Advance Is Sought on Newsprint Price.-Canadian producers assert large
part of imiustry is unprofitable at present. N. Y. "rimes" Oct. 14. p. 19.

Matters Covered in "Chronicle" of Oct. 12.-(a) The new capital flotations
during the month of Sept. and for the nine months ended with Sept.. p. 2294.
(6) Chain store sales reach new high level, p. 2304. (e) Construction de-
cline continued in Sept.; F. W . Dodge orp's review of building and engineer-
ing activity in the 37 States east of the Rocky Mountains, p.2305. (d) Con-
struction contracts in Canada higher than for any previous Sept.. p. 2306.

le) Fall activity increased in N. Y. State factories during Sept., p. 2300.f) Lower price levels on crude rubber futures are brought about: F. R.
lenderson, President of Rubber Exchange. declares that any attempt to

•fix price of crude rubber would do more harm than good to industry. p.
2:109. (g) Break in coffee prices on N. Y. Coffee & Sugar Exchange.
.p. 2310. (h) Brazil plans coffee aid; banker said to recommend loan of
12.000.000. (i) Increase In cigarette _price: end of tobacco war results in

market rallies. p.-2310. (j) American Woolen Co.'s opening of spring lines
of women's wear; prices slightly under levels quoted f, r last spring. p. 2314.

iIk) Curtailment of oil production in Oklahoma voted by operatcrs, p. 2315.) New record in volume a trading on securities market of N. Y. Produce
• xchange in Sept.. p. 2330. (m) investment Bankers Association of Amer-
ica uno•eri to robuild market f to bonds: renert on business trends prepared:
800 delegates expected to Quebec convention: investment trusts up for dis-
cussion. p. 23:31.

Allis-Chalmers Mfg. Co.-Orders Decreased.-
The coup my ectsirienctid a failing-cff in orders fax the third quarter of

1929, with 59.940.000 of new business booked as against 513.260.000 for
the first quarter and 404.763,000 for the second quarter. While the
Company ,,cked new orders at the rate of more than 34.600.000 a month
for tne eirst six months of thoo year. the average for the three months of the
third quarter was only a little above 51.300.000 a month. Despite this
drop In new orders, the company still has a good-sized backing which will
assure near capacity operation for some time to come. Orders still on
the books totaled 51:3.446.000 as of Sept. 30, against $14.078.000 at the
end of August. 514.896,000 at the end of July. and 515.657.000 at the
end of June. The order books are down about 32.000.000 from the high
point near the middle of the year. On Jan. 1 this year orders on the books
were only 59.681.000. so the figure at the opening of October was almost
$4.000.000 better than when the year started. Orders have shown no
-improvement in rocent months. With total business of $1.421.000 booked
in July 33,391.000 in August and 5:3.168,000 for September.

Officials point out that tractor sales are falling off. Payrolls are still
near the hi oh because of the heavy run of business the first half of the
year. A total of 8,807 persons were employed by the company as of
Aug. 31: 8.964 at the end of July and 8.727 at the end of June. On Jan. 1
-8,146 were employed. ("Wall Street Journal.")

Orders Aggre ating $2,03 1 000 Ferei ed.-
The company has received during the past week orders covering heavy

power plant equiontent for three utility companies. aggresating approxi-

DiatelY $2.000.000. according to an announcement on Oct. 14.
One order covering six :33.500 h.P. hydraulic turbines. together with

parts for two additional units. Is the Merest order for hydrate:le machinery
the company has received since that for the ConowIngo development of
the Philadelphia Electric Co a few year.; ago, both amounting to approxi

InotelY $1.000,000, This is for the Osage development of the Union Electric
light & Power Co.. St. LOWS. of which the Stone & Webster Engineering
Corp., are en-Anvers
A :tn.noo kilowatt steam *turbine unit has been ordered for the Oklahoma

Gee & Electric Co.. a IlyllusbY Property, being the second unit of this
Size recently furnished that company.
Two 'arse umbrella type water wheel generators, each of 31.111 k.voi

capacity, for the Carpenter developmeut of the Arkansas Power & Light
Co.. near Hot SprImrs. Ark, were purchased by the Prima( Utility Cut..
the engineering division of the Electric Bond & Share Co -V. 129. p. 2229

American Bond & Mortgage Co.-National Committee
Formed to Protect Holders of Real Estate Bonds Issued by Com-
Pany.-lt was announced Oct. 18 that as a result of the con-
ferences held between the Eastern and Western groups pre-

viously organized on behalf of holders of first mortgage bonds

sold by the company, they have combined into a permanent

national committee.

Alden Park Manor.
Ctulton Plaza, Detroit.
Churchill, Chimgo.
Embassy, Chicago.
Hudson Towers. New York.
Leverich Towels, Brooklyn.
Lincoln Drice, Philadelphia.
Mlles Building, Detroit.
Myles Standish. Boston.
Pelham Hall. Boston.
State Commercial. Hammond.
Whitehall. Palm Beach.
Alboin Shore Hotel.
Anderson Clausen. Chicago.
Canton Tea Gardens, Chicago.
Carolyn Park Apartments, Mamaroneck,
N.Y.

Central Park View Apartments. N. Y.
Delancey Clinton Theatres. New York.
Diversey Apartments, Chicago.
Diversey Manor. Chicago.
Dorchester, Chicago.
Dwight Manor, Englewood. N. J.
Fort Gtand Hotel. Chicago.
Garden Comt. Chicago.
(Rotor View. ("hinge

Aleazar. Chicago.
The New York Committee formed early In the week and composed of

Frederick 0. Curry. Vhe-Pree.. The l'aek of An erica, N. A., New York;
George R. Johnson. Vice-Pres., Foundation Co., N ew York: Pon. Charles
D. • owton. forn er Attorney General. State of New York • Frederh k A.
Smith, Pres., Miller. Franklin, Passel & Co.. Eneireerio terd Accountants,
New York: Walter J. Sugden. Pres-lames eurden Co.. cable contractors,
New York and Beaton. issued the following statement In connection with
Its call for deposit.
" A situation has risen in connection with a large number of bond Issues

orielnally sold by the American Bond & Mortgage Co., Inc_ which re-
quires Immediate action on the part of the holders of such bonds for their
own protection.
"This committee has been formed to secure such concerted action. It IS

advised that several of these issues are already In default. In other cases
default is impending. Some of the defaults are very serious and demand
prompt action. In many instances the property (or securities Junior to
the first mortgage bonds) is held in the interest of the American Bond &
Mortgage Co.. Inc. An independent committee is therefore very necessary
to avoid conflicting interests.
"The committee has the support of many large investors in these bomb',

and of several investment firms and local bankers whose clients own many
minters of dollars worth of these securities.
"Holder of bonds of the issues listed above are invited to deposit their

securities with The Bank of America N. A., 44 Wall St., New York. de-
positary for the committee, which will issue certificates of deposit therefore.
Bonds default in interest should have the first defaulted and all subsequent
coupons attached, and In all other cases the next maturing coupon and all
subsequent coupons. Copies of the deposit agreement may be obtained
front the secretary of the committee.
"Since It is probable that other Issues may have to be called from time

to time, owners of any American Bond & Mortgage securities should list
their names. addresses and holdings with the secretary of this comm.ttee,
25 Broadway. New York City, for purposes of record."

American Bakeries Corp.-Bal. Sheet June 30 1929.-

Committee.-The committee is as follows: Craig Hazelwood, v.-Pres.
First National Bank of Chicago, former Pres. American Bankers Assn.;
Frederick (3. Curry. V.-Pres. the Bank of America N. A. New York;
Dayton Keith, V.-Pres. Chicago Trust Co., Chicago; Wallace T. Perkins,
V.-Pres. Chatham Phenix National Bank & Trust Co., New York: Frank W.
Blair, Pres. Union Trust Co., Detroit; Joseph E. Otis, Pres. Central Trust
Co. of Illinois, Chicago; H. K. Hallett. Chairman Atlantic National Bank
of Boston: Waiter J. Sugden, Pres. James Sugden Co., Boston.
The Chicago Secretary of the committee is George L. Wire, Harris

Trust Bldg.. Chicago, Ill., and the New York Secretary of the committee is
James E. Roberts. care Bank of America N. A ., 44 Wall St., New York. N.Y
Demsitaries.-The depositaries are: Chicago Title & Trust Co. of

Chicago and the Bank of America N. A. of New York.
Counsel.-The New York counsel for the committee are Simpson,

Thacher & Bartlett and Irving E. Burdick. The Chicago counsel for the
committee are Sonnensehein. Berkeson, Lautmann & Levinson.
The committee, it Is announced, will have its organisation meeting

early next week and will formulate its general plans and policies and the
bondholders will be promptly advised.
The committee has been assured of the support of substantial holdings

of bonds as well as the active co-operation of the officers of the American
Bond & Mortgage Co. It will also have the co-operation of Chicago
Title & Trust Co. of Chicago, which has been In touch with the affairs
of the American Bond & Mortgage Co. for some time past.
A preliminary survey made by the committee Indicates that most of

the issues sponsored by the American Bond Sr Mortgage Co. are in good
standing. An intensive study of the issues where difficulties have arisen
Is being made and recommendations offered for the protection of bondholders.
The committee expects within the ne•at few days to issue a letter to

each bondholder explaining the entire situation and recommend .that
the bondhoMeec await this communication before taking any steps in
reference to their bonds.

Partial List of Properties Financed by American Band & Mortgage Co.
Jackson Park Hospital, Chicago.
Lake Shore Towels. Chicago
Linhy'e Hotel, New York.
Martinique. Chicago.
Newbury Street Garage, Boston.
New Vnitter, Detroit.
One Eighty East Delaware, Chicago.
Ontario Mercantile, Chicago.
Orville Court, Chicago.
Parkstone Garage. Chicago.
Paulton Apartment Hotel. Chicago.
Paxton Aims, Chicago.
Pingree Park Apartments, Chicago.
The Regent, Boston.
The Boosevel. Boston.
The Roosevelt, Detroit.
The Roosevelt, St. Louis.
Merman Square Apartments, N. Y.
The Sherwin. ChiNuto.
gunny Court. Chicago.
351 359 West 42nd Street Hotel. N. Y.
250 Beacon Street, Boston.
Twenty East Cedar Street. Chicago.
Warwick, Boston.
Windsor Shore Commercial, Chicago.
Woodvale Apartments. Chicago.

A •urels- Ltatrilut,s-
rash 5244.746 Notes & accounts payable._ 8242.078
Marketable securities 289,048 Federal income tux 74.838
Accts. & notes reeeiv., less res- 209.707 Real estate notes payable ___ 113.850
Accrued Int. receivable 1.764 Pref. sto^k of slit). company__ 584,800
inventories 269.753 7% pref. stock (par $100). _ 2.1(10.200
Prepaid emenses 52,012 Class A stock (58.500 shares.
Investments 4,691 no NW 2.582.510
Property. plant & equipment 

less depreciation 3.260.0611
Class B stock (90,000 shares,

no par) 270.000
Good will 2.1112.024 Surplus 445.5:45

-----
Total 36.413.811 Total $6,413,811

-V. 129. p. 2229.

American Chicle Co.-Earnings.-
Pm./ Embtl 6rpt. 30. 1929-3 Mos.-1928, 1929-9 Mos.-1928.

Net profit after int.,
deprec., Fed. taxes.etc. $584.729 5506.496 31.62:i.896 51.398.887

Wis. coin. Stk. OUtstand.
(no par)  a435.203 186.595 .435,203 186.593

Earns, per share_ 31.34 $2.37 $3.02 $6.17
a Basted on the 500.000 COM111011 shares to be outstanding after PaYmelil

of 15% stock dividend, ear-nines for Line third quarter of 1929 are equivalent
to $1.17 it share and for the first nine mouths of 1929 to 53 25 a share.-Y.
129. p. 21174.

American Equitable Assurance Co. of New York.-
Earnings.-
Tne canipany, which is operated tinder the management of Corroon &

Reynolds. Inc.. Insurance underwriters of New York. reports earnings and
gains to etoceholders for the first half of 1929 applicable to the $5 par value
common stock of 52.647.1453 equivalent to $8.82 per share on the 300.000
shares of common stock pooseen .ly outstanding, after provielon for Federal
income taxes. SR compared to $7.05 per share for the entire year 1928 on
300.000 shares outstanding at Dec. :31 1928.
The June 30 1929 statement of the company shows assets of 51.5.199.520

an increase of $3.100,357: premium reserve of $2.958.747. an Increase in
8149.657: voluntary reserve for contitmencies 52.000.000. an increase it
81,00.000: surplus to policyholders 57.067.991. an Increase of $1.963.09
wer the respective Dec. :31 1928 Mures. The company started business 1
1918 with aggre:ate capital and surplus of 81.000.000 -V. 129. p. 23148.

American Founders Corp.-Makes Exchange Offer-An
noorices Split-Up.-The directors at. it special meeting Oct. 1 •

authorized uffers to exchange common stock and stock pur

chase warrants of corporation for the preferred and class •
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common stocks of four affiliated investment companies of the
general management type-International Securities Corp. of
America, Second International Securities Corp., United States
& British International Co., Ltd., and American & General
Securities Corp.
The offer of exchange, which became effective Oct. 16, will expire Nov. 1.

The Equitable Trust Co. of Now York will act as depositary.
The board also directed that a record of the common stockholders of

American Founders Corp. be taken as of Oct. 21 for a special stockholders'
meeting to be held on Nov. 12 to act on a proposal to increase the author-
ized capital from 600.000 to 3,000,000 preferred shares of $50 par value,
and from 3,600,000 to 30,000,000 no par comon shares. The directors
announced that if the stockholders authorized the increased capital, the
common shares of record Nov. 15 will be split 3 for 1 by giving 2 additional
shares to stockholders for each share held.
At the Oct. 14 meeting the directors also authorized rights to purchase

additional common stock for stockholders of record Dec. 10. The ratio
per share and the purchase price will be determined at a later meeting of
the board. Holders of the convertible preferred stock will have until Dec.
10 to convert their preferred in order to participate in the rights.
The American Founders board approved the payment of the customary

quarterly dividends Nov. 1 to holders of record Oct. 15. The current quar-
terly rate on the common is 1-140th share in scrip and 123. cents in cash.
It was announced that the dividend policy for the ensuing year would be
the payment of the regular quarterly dividend in stock dividends of 1-70th
of a share, which is at the annual rate of 5.70%.

It was explained that the purpose of the exchange offer was to acquire
any or all of the preferred stocks of the affiliated companies and 80% of
the class A common stocks. The class B common stocks, of which Ameri-
can Founders Corp. already has substantial holdings, are not affected by
the offers. The warrants which will be given in partial exchange will per-
mit holders to buy American Founders Corp. common at $120 per share
(present basis) on or before Feb. 2 1932. It is calculated that the stock-
holders accepting the exchange will benefit to the extent of approximately
10% in market value. The offer is subject to withdrawal at any time.
The table showing the exchange value per share made public Oct. 14

follows:
 In Exchange for 
American Founders Warrants to Buy
Corp. Common Shs. Common at $120.

(1) International Securities Corp. of Amer.-
6% Preferred  15-20 8-20 '
% preferred  16-20 8.20

Class A common  11-20 4-2
Allotment certificates (units).

preferred, 1 A common  26-20 12-20
(2) Second International Securities Corp.-

6% preferred  7-20 5-20
Class A common  9-20 4-20
Allotment certificates (units).

1 preferred, 1 A common  16-20 9-20
(3) United States & British Interna-

tional Co., Ltd.-
6% preferred  7-20 5-20
Class A common  6-20 4-20
Allotment certificates (units),
1 preferred. 1 A common_ 13-20 9-20

(4) American St General Securities Corp.-
Allotment certificates (units),

1 preferred, 1 A common_ _ 13-20 2-20
American Founders Corp. and the four affiliated companies have been

known and are advertised as "The American Founders group." The carry-
ing out of this plan will give to American Founders Corp. majority control
of the four subsidiaries, and will give it consolidated resources exceeding
$200,000.000. The history of the American Founders group began with
the organization of International Securities Trust of America (now Interna-
tional Securities Corp. of America) in April 1921. It is generally regarded
as the largest independent American group of investment companies or
"investment trusts" and as having pioneered the movement in the United
States.
The offer of exchange contemplates no change in the investment policies

of any of the group.
The fiscal year ends for all the companies in the group on Nov. 30. Al-

though interim reports of income have not been made, the management is
authority for the statement that the earnings of all the companies have been
greater this year than in 1928.

Dividends.-
The directors have declared dividends for the quarter ended Oct. 31

on the following stocks: 7% 1st preferred, series A, 873.l c.; 7% 1st preferred,
series B, 87),ic.; 6% 1st preferred, series D, 75c.; 2nd preferred. 373ic.;
common shares, 12%c., and 1-140 common share, all payable Nov. 1 to
holders of record Oct. 15. Like amounts were paid on the respective stocks
on Feb. 1, May 1 and Aug. 1 last.-V. 129, p. 1742.

American & General Securities Corp.-Exchange Offer.
-See American Founders Corp. above. -V. 127, p. 2958.

American La France & Foamite Corp.-Earnings.-
Period Ended Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Operating profit  $118.082 $112,361 $244,310 $490.254
Interest received  16,620 34,464 79.730 97,058

Total income  $134.702 $146,825 $324,040 $587.312
Interest paid  55,000 54,705 165,000 175,193

Profit  $79,702 $92,120 $159,040 $412,119
-V. 129, p. 476.

American Re-Insurance Co. -Rights. -
The directors have voted to offer the stockholders of record Oct. 28

the right to purchase on or before Nov, 18 one new share of capital stock
(par $10) at $60 per share for each three shares held. This will increase
the outstanding capital stock from 75.000 to 100,000 shares. The proceeds
will be used to increase the capital of the company from $750,000 to $1,000,-
000 and to add $1,250,000 to surplus.
The directors also declared the regular quarterly dividend of 75c. per

share, payable Nov. 15 to holders of record Oct. 28.-V. 128, P. 2995.

American Rolling Mill Co. -Rights -Listing . -
The company will offer common stockholders of record Oct. 25 the right

to subscribe on or before Nov. 15 at $104 per share to 285,387 additional
shares of new common stock on the basis of one share of common stock for
every five shares held. The proceeds are to be used to redeem the out-
standing 20-year 5% sinking fund debentures, due Jan. 1 1948.

President George M. Verity, in a letter to the stockholders, discloses
that as of Oct. 14 last there were only $25,000,000 5% debentures out-
standing. At the end of 1928, $32,132,781 were outstanding the balance of
$7,132,781 having been retired since that time. The total issue of new
common stock was shown as 285,867 shares, which will bring total common
capitalization to 1.701,867 shares. Saving on sinking fund payments due
from 1933 on was shown to be at an annual rate of $750,000. On completion
of the refinancing, there will be outstanding 884 shares of 6% non-callable
preferred stock, and $2,250,000 of 5% short-term notes.
The New York Stock Exchange has authorized the listing of 10.000

additional shares of common stock (par $25) on official notice of issuance and
payment in full and sale to employees making the total amount applied for
1,429,354 shares -V. 129, p. 1443.

American & Scottish Investment Co.-Earnings.-
The management submits the activities of the company's operations for

the 12 months period ended July 31 1929 as follows;
Current Earnings.-The net income after interest but before Federal

taxes for the 12 months ended July 31 1929, was $329,241, equivalent to
about 10.7% on the average capital stock outstanding during that period.
These earnings accrue from interest and dividends on securities held and
profit on the sale of securities owned, but do not include any unrealized
appreciation on securities owned. The net after deduction of all charges
Including Federal income tax, interest and dividends on preferred stock
outstanding, is equivalent to about $2.50 per share on the average number
of common shares outstanding.

Unrealized Earninps.-The management has acquired substantial blocks

of common stock in certain utility companies, food product companies,

industrials and investment trust companies. These stocks are held in the
portfolio of the company at very advantageous prices. The investments in
these securities in the aggregate amount to $3,194,000. The actual market
value or indicated market value, based on earnings, shows an appreciation
in excess of $1,000,000 in the value of these particular stocks alone, equi-
valent to over $6 per share of American & Scottish Investment Co. common
stock outstanding.-V. 129, p. 2230.

American Stores Co., Phila.-50c. Extra Dividend.-
The directors have declared an extra dividend of 50c. a share, payable

Dec. 2 to holders of record Nov. 14, and the regular quarterly dividend of
50c. a share, payable Jan. 1 to holders of record Dec. 14. On Dec. 1 1926.
1927 and 1928, the company made an extra distribution of like amount.
while on Dec. 1 1925, an extra payment of 40c. a share was made.-V.
129, p. 2388.

American Sumatra Tobacco Corp.-New Director.-
Frank C. Callahan of the Chase National Bank, has been elected a director

to succeed Robt. Clarkson, resigned.-V. 129, p. 2075.

Andian National Corp., Ltd.-May Pay Stock Div.-
The stockholders will vote Nov. 6 1929, on authorizing an application

to the Secretary of State of Canada for supplementary letters patent ex-
tending the powers of the company to include the power to declare stock
dividends and for the transaction of such other business as may properly
be brought before the meeting.-V .125. p. 651.

Anglo-American Corp. of So. Africa, Ltd.-Operations.
The following are the results of operations for the month of Sept. 1929:

Tons Total
Milled. Revenue. Costs. Profit.

Brakpan Mines, Ltd_ __ _ 84,000 £138,545 £84,305 £54,240
Springs Mines, Ltd__....66,900 136,949 76,738 60.211
West Springs, Ltd  63,500 77,455 56,875 20,580
-V. 129, p. 1915. 1285.

Arnold Constable Corp. (& Subs.).-Earnings.-
Earnings for 6 Months Ended July 31 1929.

Net sales $4,964,240
Cost & expenses 5.229,133
Depreciation 34,079

Operating loss $298,972
Other income 165,405

Total loss $133,567
Loss proportioned to minority interest 289

Net loss $133,278
-V. 128, p. 1909.

Associates Investment Co.-Earnings.-
Earnfngs for 9 Months Ended Sept. 30 1929.

Earned interest and discount $2,218,296

Interest paid $512,934
Insurance 63,185
Commission on collateral trust notes - 22.928
Salaries 186.562
Branch office expenses 441,569
Other expeases 136,656
Reserve for Federal taxes 116,093

Net profit to surplus $738,364
Balance Jan. 1 1929 $2,778,413
Increased capital 360,482

Total surplus $3,877,259
Dividends on preferred stock 68.148
Dividends paid on common stock 203,568

Balance Sept. 30 1929 $3,605,541
Earns, per share on 80,000 shares common stock (no par) $3.81

Condensed Balance Sheet Sept. 30 1929.
A sods- I Liabilities-.-

Cash $3,297,580 Collateral trust notes 112.494,300
Notes rec., sec, by mtges. & Accounts payable 42,021

title contracts 15,387,715 Federal income taxes 28,847
Accts. receivable secured _ _ _ _ 152,709 Deferred liabilities 501,807
Reposqessed cars for sale_ _ _ _ 62,144 Reserves 443,183
Furniture & fixtures 37,929 Preferred stock 1,300,000
Other assets 422,465 Common stock x3,605,541

Pay. on employe's subsc. to
common stock 4,309

119,360,543Total (each side) Undivided profits deferred_ __ 940,535
x Represented by 80,000 no par shares.-V. 129, P. 2389.

Atlantic & Pacific International Corp.-Div. No. 2.-
The directors have declared a dividend of 1 yi % on the outstanding class A

common stock, payable in additional class A common stock to holders of
record on Oct. 15 1929. This dividend amounts to 1-80th of a share of
class A common stock for each share outstanding. It is planned to issue
bearer scrip certificates which shall be non-dividend bearing and non-voting
for any fractional shares payable by reason of this dividend.
An initial dividend of like amount was paid on Aug. 1 last.-V. 129.

p.963.

Atlantic Refining Co.-Spanish Subs. Increases Stock.-
The Atlantic Refining Co. of Spain has filed a certificate at Dover, Del.,

increasing its authorized capital stock from $200,000 to $300,000.
The Spanish company was organized by the Atlantic Refining Co. in

1923 to handle the latter company's distribution of oil products in that
country. The parent company also has marketing agencies in other European
countries, in South America. in territories on West African coast, and,
jointly with the Union Oil Co. of California, in Australia and New Zealand.

Earnings.-
Period End Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Consol. net Inc. after int.
deprec., taxes, &c_ __ - $4,824,591

Shares coin, stock out-
standing  2,666,634

Earns, per share  $1.81
-V. 129, p. 1115.

Atlas Tack Corp.-Balance
Assets-

$6,219,000 $13,687,000 $11,909,000

2,000,000 2.666,634 2,000,000
$2.93 $4.99 $5.43

Sheet June 30 9129.-
Liabilities-

Cash $98,383 Accounts payable 899,471
Accounts receivable 261,867 Notes payable 50,000
Investments 6,608 Accrued accounts 21,279
Inventories 598.957 Res. depre., plant & equip__ __ 249.540
Plant & equipment 1,479,019 Res. for adjusted compensation 40,680
Undistt lb. cap. & exp. items ... 125.137 Capital & surplus 2,329,730
Deferred charges 37.752 Profit & loss 74.028
Patents, trade marks, good will 257,005

Total $2,864,728 Total 82,864,728
-V. 129, p. 800.

Atlas Plywood Corp.-Stock Split Up-Earnings.--
The stockholders at their meeting on Oct. 15 took the necessary cor-

porate action to increase the number of shares of authorized capital stock
from 100,000 shares without par value to 200,000 shares without par value.
They also authorized the corporation to exchange certificates for its new
shares on the surrender of certificates for its old shares on the basis of two
shares for one.

It is expected that engraved certificates for the new shares will be ready
on and after Nov. 15 1929.

Old certificates should be delivered on or before Nov. 15 1929, to the
transfer agent, the National Shawmut Bank of Boston, Boston, Mass..
or to the New York transfer agent, the Equitable Trust Co. of New York
(formerly the Seaboard Bank of the City of New York), whichever is more
,convenient.

At present there are outstanding 60,600 shares of capital stock.
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Other income 

Period Ended Sept. 30 1929- 3 Months. 9 Months.
Net income after charges  $186,847 $381.240
Earns, per share on 60,600 shares capital stock- - - - $3.08 $6.29
-V. 129, P. 2075.

Babcock & Wilcox Co.-Director.-- •
William Woodward has been elected a director, to succeed the late J. E.

Eustis, C. W. Middleton has been elected Secretary.-V. 128, P. 2811.
Baldwin Locomotive Works.-Earnings of Subsidiary.-
Income Account of Southwark Foundry.& Machine Co. (Recently Acjuired.)

6 Mos. '29. Yr. of1928.
Sales, less discounts, &c  $2.311,396 $2,598,416
Cost of sales  • 1,825,185 2,080,525
Selling and administrative expenses  161,141 275,341

Net profit  $325,068 $242,550
90,234 157,816

Total  $415,303 $400,366
Other deduction.s  25,285 235,093
Federal tax  48,000 20,215

p Balance before dividends  $342,017 $145,056
Earned on 6 380 abs. ($100 par value) of outstdg.
common stock  $50.09 $15.70

-V. 129, p. 2389, 2230.

Bankers Securities Corp.-Balance Sheet Sept 30 1929.-
Assets- Liabilities-

Cash  $1,910,193 Dividends payable  $441,667
Investments & loans  29,827,069 Loans from banks  5.500,000
Accrued interest receivable__ 353,036 Res. for taxes & other def .exp. 321,355
Office equipment  6,444 Participating preferred stock_ 17,000,000
Prepaid expense  19,178 Common stock  3,000,000

  Surplus  4,000,000
Total (each side) $32  115,919 Undivided profits  x1,852,898
x Of this amount $300,000 has been set aside for cumulative dividends

for both classes of stock, for the balance of the current year.-V. 129.p. 2230.
Barker Bros. Corp.-Earnings.--
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net income after charges
& Fed taxes  $138,630 $124,348 $363,000 $327,000

Earns, per sh. on 150.000
abs. common stock  $0.60 $0.51 $1.44 $1.20

-V. 129, P. 964.

Bethlehem Shipbuilding Corp., Ltd.-New Contract.-
See Sinclair Oil Refining Corp. below.-V. 127, D. 110.
Bethlehem Steel Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 800,000

additional shares of common stock (no par value) upon official notice of
issuance thereof on an underwritten offering to the holders of record of
the common stock for pro rata subscription, making the total shares to be
Meted 3,402,899. See also V. 129, p. 1743.

Bing & Bing, Inc.-Earnings.-
3 Mos. End. Sept. 30- 1929. 1928.

Earns, from management
11)._ constructive, &c  $501,058 $370,802
Net profit on sales { 544.3911 231,705
-Other income  38,241

Gross income  $1.045,449 $640,748
Salaries and office exp  113.689 107.393
Res, for deprec. & amort. 276,826 206,022

1927. 1926.

$276,644
271,850
78,356

$626,850
106,589
199,861

$289,922
179,698
50,658

$520,278
91,881
110,323

xNet income  $654.934 $327,333 $320.400 $318,074
x Before interest and Federal taxes.-V. 129, p. 478.
(H. C.) Bohack Co.-Earnings.-
Period End. Sept. 28- 1929-4 Weeks-1928. 1929-34 Weeks-1928.

-Gross sales  $2,134,680 $1.938,908 $18,272,475 $16.118,338
Net profit after deprec..
Fed. taxes. &c  54,917 49,089 533,993 212,516

Earns. per sh. on 102.762
shs. corn. stk. (no par) $0.37 $0.32 $3.80 $0.68

-V. 129, D. 1915.
Boss Manufacturing Co., Kewanee, Ill.-20% Stock

Dividend-Rights.-
The directors have declared a 20% stock dividend on the common stock'

payable Nov. 15 to holders Oct. 31.
In addition, the stockholders are given the privilege of purchasing one

share of common stock at $165 for each 10 shares of the present stock held
Oct. 31.
The directors also voted the usual quarterly dividends of $2.50 per share

.on the common and $1.75 on the pref. stock, both payable Nov. 15 to
holders of record Oct. 31.

Issuance of the additional common stock is subject to authorization by
the stockholders at a special meeting which has been called for Oct. 22 1929.
It is proposed to authorize a total of $5,000,000 common stock where at
present there is outstanding $2.500,000.
The company, which is a leading producer of work gloves, will use the

proceeds of the additional stock issue for corporate purposes incident to the
,handling of the present record-breaking volume of business.-V. 128, P.
405.

Brillo Mfg. Co.-September Sales.-
1929-Sept.-1928. Increased 1929-9 Mos.-1928. Increase

$241,433 $199.804 $41,6291$1,653,044 $1.427,373 $225,671
-F. 129. p. 1915. 2390.

Broad Street Investment Co., Inc.-Formed to Combine
Two Trust Funds of Security Management Co.-See latter
-company below.

Bronx Fire Insurance Co.-Earnings.-
The company which is operated under the management of Corroon &

Reynolds, Inc.. Insurance underwriters of New York and which completed
its first year of operation on July 11929. reports gain to stockholders for the
first half of 1929 of $878.629. equivalent to $21.96 per share on the 40.000
shares of stock outstanding after provision for Federal income taxes, as
against $10.10 per share for the last half of 1928.
The June 30 1929 statement of the company shows assets of $6.222.503,

an increase of $1,332.912; premium reserve of $1,314.406, an increase of
• 4640.208; voluntary reserve for contingencies $2,256,939, an increase of
$622,545 over the respective Dec. 31 1928 figures. The company started
business on July 6 1928 with aggregate capital and surplus of $4,000,000.-
V. 129, p. 207.

Brooklyn Fire Insurance Co.-Earnings.-
The company, which is operated under the management of Corroon &

Reynolds, Inc., insurance underwriters of New York, reports earnings and
gain to stockholders for the first half of 1929 of $748,599, equivalent to
$3.74 per share on the 200.000 shares of $5 par value common stock, after
provision for Federal income texas. This compares with earnings of $4.68
per share for the entire year 1928 on the equivalent number of shares
outstanding. The original par value of the shares was $25. On April 11 1929
the par value of the shares was reduced to $5. five shares of new stock beinz
exchanged for one share of old.
The June 30 1929 statement shows assets of $6,582,059, an increase of

$819.245: premium reserve of $1.314,406, an increase of 2190,813; voluntary
-reserve for contingencies $2,541.775, an increase of $572.273: over the
-respective Dec. :31 1928 figures. The surplus to policyholders is $2,500,000.
-V. 129. p. 2390.

Burroughs Adding Machine Co.-New Directors. -
Henry E. Candler and Harold Chase, both of California, havelbeen

.elected directors.-V. 129. P. 2077.

Brunswick Terminal & R. Securities Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net inc. after expenses
expenses & taxes_ - - - $45,913 $42,102 $127,708 $95,213

Shares corn. stk. out-
standing (no par)__ 150.000 100.000 150,000 100,000

Earns. per share  $0.30 $0.42 $0.85 $0.95
-V. 129, p. 1446.

By-Products Coke Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Operating profit
Other income 

Total income 
Depreciation 
Interest 
Federal taxes 
Net profit 

Common dividends
Burp. before Fed. taxes

Shs. corn. stk. outstand'g
(no par) 

Earns. per share 
-V. 129„ p. 1287.

$880,303
53.996

$493,563
52,907

$934,299 $546,470
219,983 117,103
99,182 101,723
72,000

$543,134 2327,644
189.941 94,968

$353,193 $232,676

759,762 189,936
$0.71 $1.71

$2,582,661 $1,671,418
186,606 193,438

$2,769.267 $1,864,857
642,924 449.207
319.481 317,548
215,000

$1,591,862 $1,098,102
569.968 427,357

$1,021,894 $670,745

759,762 189,936
$2.16 $5.78

Canadian Bakeries Ltd.-Earnings. -
Years End. Aug. 31- 1929. 1928. 1927. 1926.

Operating profit  $535,020 $434.446 $429.306 $418.356
Depreciation  172,307 152,032 145,639 136,428
Int. on 1st mtge. 63i %
bonds  49,725 50.538 51,285 52,000

Prov. for redem. of 1st
mtge. bonds  13,590 12,948 11,921 11,331

Prov. for redem. of 1st
pref. shares  10,000 10,000 10.000 10,000

Prov. for Dominion &
Provincial inc. taxes.. 30.500 27,000 34.000 36.000
Net profit  $258,897 $181,928 $176,461 $172,597

Div. on 1st pref. shares_ 67,725 68.425 69.125 69,825
Div. on 2d pref. shares_ 70.000  70.000 70.000 70,000
Balance  $121,172 $43,504 $37,336 $32,772

Previous surplus  113,612 70.108 32,772
Profit and loss. surplus $234.784 $113.612 $70,108 $32,772

Earns, per share on 20,-
000 abs. no par class A
stock outstanding_ _ _ $6.05 $2.17 $1.87 $1.64

-V. 127, p. 2824.

Capital Administration Co., Ltd.-Listing.-
The New York Stock Exchange has authorized the listing of 60,000 shares

of 6% corn. pref. stock, series A (par $50); 141,995 shares of class A stock
(no par); 15,110 shares of class A stock. on official notice of issuance, upon
exercise of the warrants attached to the 5% gold debentures, series A, mak-
ing the total amounts applied for 60.000 shares of 6% cum. pref. stock,
series A: 157.105 shares of class A stock.
INVESTMENTS SEPT. 20 1929, AT APPROXIMATE MARKET VALUE.

BONDS. Approximate
Rails- Market Value.

$50,000 Allegheny Corp. 20-year collateral trust cony. 5s, 1949  $54,250
50,000 New York New Haven & Hartford cony. deb. (1s, 1948  65,500

Industrials-
50.000 Amer. 1. G. Chemical Corp. gold 5)4% cony. deb., 1947 
50,000 Amer. International Corp. 20-year cony. deb. 5345, 1949
50,000 Beacon 011 Ce. 10-year sinking fund deb. Os. 1936 
50.000 Colon Oil Corp. 10-year cony. 6% deb., 1938 
23,000 International Cement Corp. 20-year 5% cony, deb., 1948
22,000 Pan Amer. Petrol. & Tramp. Co. cony. 13s, 1934 
50,000 Remington Rand Inc. 20-year deb. 530, 1947 
25,000 Standard Investing Corp. 10-year cony. 53.45 deb., 1939 
50,000 Hugo Stinnes Corp. 10-year 7% notea, 1936 

Utilities-
100,000 Amer. Telep. & Teleg. Co. cony. deb. 434s, 1039  220,500
50,000 International Tel. & Tel. Corp. 10-year cony. 4(45 deb.. 1939._ 100,500

Foreign-
50,000 Kreuger & Toll Co. 5% secured sinking fund gold deb., 1959  50,562

STOCKS.
Approx,

Shares. Rails- Mkt. Vol.
1,000 Allegheny Corp. 53.4%

preferred A $114.750
1,500 Allegheny Corp. com_  76.687
500 Atch. Top. & S. F. corn_ 140.125
500 Balt. Ac Ohio common_ - _ 69,750

1,000 Canadian Pac. ordinary_ 228,125
100 Can. Pac. ord. 50% rid_ 14,312
500 Erie common  44.000

1,500 New York Central  359.625
3,000 Pennroad Corp. v. t. c  73,500
1,000 Pennsylvania RR  102.625

Industrials-
1,000 Aero Underwriters Corp.

stock  33,000
500 Allied Chem. & Dye corn. 163,000
500 Aluminum Co. of Amer-

ica, common  216.000
500 Amer. Can Co. common_ 88.375

1.000 Amer. Internal. Corp_   94,875
1,000 Amer. Metal Co., Ltd.,

common  74.125
500 American Tobacco Co.

Class B corn, with rts_ 93,562
2,000 Anaconda Cop, Min. Co. 249,000
500 Atl. Coast Fish. Co. stk. 23,750
500 Borden Co  46,000
500 Chain & Gen. Equities,

Inc., 634% pf ser. A_ 52,000
1,500 Columbia Graphophone

Co., Ltd., Am. shs  93,937
1,000 Corn Products Refining

Co., common  115.000
500 Crucible Steel Co. of Am. 53,750
500 E. 1. du Pont de Nemours

& Co. common  104,000
800 First Nat. Stores, Inc.,

common with rights  71,900
1,000 General Elec. Co. corn  367.250
1.000 Gen. Motors Corp. corn. 73,000
3,000 Gillette Safety Razor Co. 400.500
800 Gulf 011 Corp. of Pa-   155,000
200 Humble 011 dr Refg. Co_ 23,900

2,000 International Nickel Co.
of Can., Ltd., com  117,750

1,000 Kennecott Copper Corp_ 86,875
1,000 Krenger & Toll. Co. Am.

Ws. rep. panic. dabs_ 36,625
560 Nat. Dairy Prod. Corp 

common  42,770
500 Newmoot Mining Corp 

common  112.000
500 Procter & Gamble Co.

common  43,750
2,000 St. Joseph Lead Co  135,250
1,000 Shell Union 01153i % pf_ 105.250
1,000 Solvay Am. Inv. Corp.

5(4% nref  108.000
1.000 Standard Wands. Inc  41.500
200 Stand. 011 of Calif. corn,, 14,750
200 Stand. 011 Co. (Ind.)  11,050

Total (bonds and stocks) $9,670.881
• The valuations of German securities are based on quotations Cost t

Berlin Stock Exchange at the close of business on Sept. 20 1929.

57.000
60.250
69.000
47.000
22.540
23,430
47,750
25.187
45,000

Approx,
Shares Industrials (Cond.) Mkt.Vatne.

200 Stand. 011 Co. (N. J.). _ $14,650
200 Texas Corp  13,300

5,000 Texas Pacific Land Trust
sub-share Ws  71,250

1,000 Tri-Continental Corp.
6% pref   109,000

5,000 Union Carbide & Carbon 660.000
500 U.S. Ind. Alcohol Corn_ Immo
400 VaCIIIIM 011 Co  48.300
500 Westinghouse Electric &

Mfg. Co. common... 127,500
Utilities-

500 Am. Gas & El. Co. corn_ 105,000
4,000 British Pr *1,1. stock_ 19,405
300 But. Ni. & E Pr $5 pfd_ 26.700
950 Colum. GIS tic El. COM  121.837
50 Columbia Gas dr Elec.

corn. (put paid)  5.612
2,000 Consol. Gas Co of N. Y.

common, with rights_ 352,500
5,075 Elec. Bond & Share cool_ 935.068
900 Nor. States Pr. Co A ohs. 262,800
500 Pub. Serv. of /g. J. corn_ 64,937

2,000 United Corp. (Del.) - -- 136.000
1,000 United Lt. & Pr. $6 1st p-f.115.250

Banks-
30 Brooklyn Trust Co  43.500
500 Cent. Han. Bk. & Trust_ 242.500
80 Guar. Trust Co. t N. Y.) 90.880
100 Mfrs. Tr. Co. of N. Y  28.300
500 N. Y. Trust Co  209,500

Foreign Securities *-
German:
RM.30,000 Commerz urn! Privet

Bank A.G. shares
RM.24,000 Darmstaedter rind

Nat. Bank shares..
RM.42.000 Detitsche Bank she_
RM.42.000Dresdner Bank shs_
RM.18,000 Elektrische Licht und

Kraft shares 
RM.36,000 Gesellschaft fuer El.

Untcrnehmln she_
RM.24.000 Hambulzische Elek.

Werke shares._
RM.42,000 1. O. Farbenindus-

trie A. 0. shares 
RM.30,000 Reichsbank shares_
RM.27,300 Rhein, Braunkohlen

shares  
RM.12.000 Rhein Westf. Elek.

shares (R. W. E.)
RM.24,000 Schulthelsa Patzen-

borer shares..
RM.28,000 Siemens & Halske she.
RM.24,000 Unitcri Steel Works

(Vereinigte Stahl-
wetke) 

12,423

15,251
16.293
15,393

8,696

17,735

8,225

20.991
20.920

17,153

6,597

14,922
25,123

6.397
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Income Statement for Periods Indicated.
Jan. 1 '29 to
Sept. 20 '29.

Cash dividends  $103,687
Interest  243,490
Net profit from sales of securities  1.596.330

Total  $1,943,507
Operating expenses  75.770
Interest on debentures  180,556
Provision for taxes  190,949
Amortization of debenture discount and expense- - 144,434

Net income  $1,351,799
Profit and loss surplus at beginning of period  30,265
Paid-in surplus  1,598,373

Total  $2,980.437
Dividends on preferred stock  135,000
Organization exps. writ, off against paid-in surp- -
Transferred to preferred stock div. reserve fund  56,273
Balance at end of the period-

aid-in surplus  1,598,373 256.380
Profit and loss surplus  1.190,790 30,264

Nov. 2 '28 to
Dec. 31 '28.

$18,108
36,285
27,934

$82,327
8,936
7.639
5,034
953

$59.765

272,560

$332.324
29,500
16,179

Total  $2,789,163
Unrealized appreciation in market values at end of
each period of securities held as at the end of
such period  1,864,606

Unrealized appreciation in market values during
each period of securities held at the end of such
period  1.555,511

Comparative Balance Sheet.

$286,645

309,095

309,095

Assets- Sept. 20'29. Dec. 31'28. Liabilities- Sept. 20'29. Dec. 31'28.
Invest. (at cost) $7,8O6,275 23,954,210 5% debentures_ _ _25.090,000 $5,000,000
Cash 43,730 149,506 Accounts payable_ 27,405 4,441
Call loans 5,900,000 4.950,000 Accrued Fed. Inc.
Accr. Int. receivable 27,459 45,582 taxes 190,949 5,033
Accounts receivable 16,620   Accr. int. on deb. 76.388 20,833
Unamort. disc, on Dividend payable_ 45.000 45.000

debentures 140,620 285,054 Pref. div. res. fund 56,273
Preferred stock_ 3,000,000 3,000,000
Class A stock 2,747,125 111,020,000
Class B stock • 2,400 b2,400
Paid-in surplus  1,598,373 256.380

29,384,353Total (each side)$13934.706 Profit and loss Burp. 1,190,790 30.264
a 141,995 shares (no par). b 240,000 shares (no par).-V. 129, p. 965.

(A. M.) Castle & Co.-Earnings.--
Period End. Sept. 30- 1929-3 Mos.-1928.

Net prof. after all charges
incl. Fed. taxes  $237,645 $172.716

Earns. per sh. on 120.000
shs. common stock__ _ $1.98 $1.44

-V. 129, p. 2391.

1929-9 Mos.-1928.

$666,402 $498,470

$5.55 $4.15

CeCo Manufacturing Coe-Earnings:-
The company reports for the month of September, net income of $88,147

after charges, including royalties and taxes, equivalent to $1.22 a share
on the 72,500 shares capital stock to be presently outstanding according
to Ernest Hauer, President.-V. 129. v. 2391.

Celotex Co.-Shipments Increase.-
The company reports shipments from its Marrero, La., mills for the

nine months ended Sept. 30 of 291.344.126 sq. ft.. as compared with 224,-
945.963 sq. ft. for the corresponding period of 1928, an increase of 30%,
according to President B. G. Dalberg. September shipments were
29,588,673 sq. ft., as against 20,039,724 for September last year, an in-
crease of 47%.-V. 129, p. 1287.

Central Alloy Steel Corp.-Acquisition.'---
See Interstate Iron & Steel Co. below.

Earnings for Three and Nine Months Ended Sept. 30.
1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net earnings after all
chgs. & est. Fed. taxes $1,342,974 $1,160,606 $6.667.251 $3,400,965

Earns. per sh. on 1.296.-
371 shs. corn. stk  $0.90 $0.76 $3.19 $2.22

-V. 129, p. 2391.
Central States Investment Trust, Inc.-Bonds Offered.

-Peabody & Co., Chicago, recently offered $1,000,000
secured gold debentures, series A, 6%, at par and interest.

Dated Sept. 11929; due Sept. 11934. Int. payable M. & S. at Chicago
Trust Co., trustee, or Peabody & Co., Chicago. Callable on any int. date
on 60 days' notice; at 102% during year ended Sept. 11930; thereafter at
102 through Sept. 11931; thereafter at 101% through Sept. 11932; there-
after at 101 through Sept. 1 1933, and at 100% on March 1 1934; accrued
int, to be added in each case. Denom. $1,000 and $500 c*. Company
will agree to pay int. without deduction for Federal income tax up to but
not exceeding 2% per annum and to refund certain State taxes as set forth
in the trust indenture.

Convertible.-Sertes A debentures convertible into common stock at
$12.50 per share during year ended Sept. 1 1930 (or at rate of 80 shares of
common stock for each $1,000 debenture); at $15 for the year ended Sept. 1
1931; at $17.50 for the year ended Sept. 1 1932; at $20 or the year ended
Sept. 11933, and at $25 for the year ended Sept. 11934.
Company -Organized in Delaware Aug. 23 1929 to acquire, hold, sell,

underwrite and generally to deal in domestic and foreign securities of any
nature, and to participate in syndicates.

Indenture Provisions.-Addltional debentures can be issued only under
the terms of the debenture agreement, which includes a provision that net
assets, before deducting such funded debt, shall be at least equal to 200%
of the total funded indebtedness to be outstanding.
The agreement also provides that corporation shall not issue ol• sell any

common stock or warrants for purchase thereof beyond the amount pres-
ently authorized, unless the right of conversion of series A cony. debs. into
common stock shall be adjusted by action of the board of directors pro-
portionately to compensate for any decreased value of the right of con-
version resulting from such increase. If the consideration received by the
corporation for such issuance or sale of additional common stock shall exceed
the then book value per share of the common stock, then it shall not be
considered that there has been any decrease in the value of the right of con-
version requiring adjustment.
Other series of debentures may be issued with variations as to interset

rates, dates, conversion privileges and redemption prices.
Listed.-Debentures listed on the Chicago Curb Exchange. Further

details of company are given in V. 129. p. 2232.

Chatham Phenix Allied Corp.-Officers-Listed.-
The board of directors, at its organization meeting, elected the following

officers: Louis G. Kaufman, Chairman; Samuel McRoberta, President;
Howard G. Keogh, Vice-President and Secretary., and Alton F. Gillmore,
Treasurer.
The board named an Executive Committee consisting of Rollin C.

13ortle, Ellis P. Earle, Richard H. Higgins, Louis G. Kaufman and Samuel
McRoberts.
The corporation has opened offices on the second floor of the Slims.

Building. 149 Broadway, N. Y. City, adjacent to the main offices of the
Chatham Phenix National Bank & Trust Co. and of Chatham Phenix
Corp.
The allied corporation's investment policies and practices will be super-

vised by the following board of directors: Van Lear Black (a director of
Fidelity Trust Co. of Baltimore, Md.); Edgar S. Bloom (President of
Western Electric Co.)', Rollin O. Sortie, (President of Chatham Phenix
Corp.): Eugene E. duPont (of E. I. duPont de Nemours & Co.): Ellis P.
Earle, (President of Nipissing Mines Co.): Richard H. Higgins, (1st Vice-
President of Chatham Phenix National Bank & Trust Co.); Edward F.
Hutton, (Chairman of General Foods Corp.); William B. Joyce. (Chairman
of National Surety Co.); Louis G. Kaufman, (President a Chatham
Phenix National Bank & Trust Co.); Fred M. Kirby, (Vice-President of
F. W. Woolworth Co.); George MacDonald; Samuel McRoberts, (Chairman
of Chatham Phenix National Bank & Trust Co.); Frank Phillips, (President

of Phillips Petroleum Co.); Harold1I. Pratt, (of Charles Pratt & Co.);
J. Frederick Talcott, (President of James Talcott, Inc.). and S. B. Thorne,
(President of Thorne. Neale & Co., Inc.).

There have been placed on the Boston Stock Exchange list temporary

certificates for 1,900,000 shares without par value, common stock (non-

voting). See V. 129, P. 2079, 2232.

Chicago Flexible Shaft Co.-Dividends for 1929. -
The directors have declared four regular quarterly dividends of 30c.

each, payable Jan. 1, April 1, July land Oct. 1 1930, to holders of record

Dec. 20 1929, March 20, June 20 and Sept. 20 1930, respectively.
An initial quarterly dividend of 30c. per share was paid on Oct. 1 of this

year.-V. 129. p. 2079.

Chrysler Corporation.-Earnings. -
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Sales $97,991,1025112 ,868,537$325,959,888$207,822.271

Cost of sales  80,946,915 93,453.776 269,580,819 167,264,821

Gross profit  • $17,044,187 $19,414,761 $56,379,069 $40,557,450

Other income  914,985 766.191 2.900,807 1,443,611

Total income $17.959,172 $20,180.952 $59,279,876 $42,001,061

Expenses, &c  9,575.899 8,017,760 28.372,194 16.482,844

Interest  787.175 647,458 2,671,380 713,952

Federal taxes  960,919 1,419.937 3,505,883 3,017.989

Net profit 
Preferred dividends_ _ _ _ 

$6,635,179 $10,095,797 $24,730.419 $21,786,276
1,041,994

Common dividends 
Surplus  

3,348,318 3,314.565 9.994,202 7,390.185

Shares corn. stk. outst.
(no par)  

$3,286,861 $6,781,232 14.736,217 13,354.097

Earns. per share  
4,452.615 4,407,296 4,452.615 4.407,296

$1.49
.2W. P. Chrysler, Chairman of Board, said: "Third 5.5Third qu

$
a.rer 5 g4.9t earnings of

$6,635,179 fell somewhat below the corresponding period for last year due

to several causes, prominent among which, were a decrease in the volume

of sales, and a lapse in the production of Chrysler cars, incidential to the

delay in securing bodies for our new models. Notwithstanding these cir-

cumstances, the corporation earned its dividends substantially twice over

and materially improved its financial position as indicated by its balance

sheet showing.
"The balance sheet as of September 30 1929. shows net current 

assets

of $88,439.469, an increase of $1,731,614 during the third quarter and an

Increase of $10.596.311 for the first nine months of 1929. The ratio of

current assets to current liabilities after provision for the regular dividend

for the fourth quarter, at the end of September was 3.81 to 1 
compared

with 3.38 to 1 at Dec. 31 1928.
"Cash and marketable securities in the amount of $56,922,352 at Sept.

30 show an increase of $5,243.357 over June 30 and of $3.652.359 over the

beginning of the year. At Sept. 30, cash and marketable securities ex-

ceeded current liabilities by $25,461,251.
"During the third quarter $150,000 of the 534 % serial bonds of the Max-

well Motor Corp. were purchased for the treasury and $502,000 of the

6% gold debentures of Dodge Bros. were paid bringing the total of debt

retired or provided for by sinking fund operations during the nine months

of 1929 to $3,508,000.
"The net value of permanent assets after depreciation and amortization

of $81,886.965 shows decrease of $1,637,110 during the third quarter of

the year, with a decrease of $1,816,662 for the year to date.
"The foregoing de=ease resulted after gross additions to permanent

assets of $4,742.471 during third quarter and $19,966,309 during fi
rst

nine months' depredation, amortization and retirements having provided

an amount exceedirg the gross expenditures."
"In forming a jud ment of the present sta .4i of the automobile industry,

it should be b 'me in mind that more pass neer cars were produc Kt in the

first nine mo tlur of this year than in the fill 12 months of 1918. This

tremendous rate of acloleration in the indwtry could not r 
usably be

expected to continue indefinitely and und r the circumstaaces it is not

surprising the third quarter just passed sa v some recwilon in production

and shipments nor is it expected that the f nwth quarter of this year will

see any resumption of operations at record-breaking rates."-V. 129.

P. 2232.

Clark Equipment Co.-Listing.--
The New York Stock Exchange has authorized the listing of 239,098

shares common stock (no par) which are issued and outstanding: 9,975 shares

on official notice of issuance and payment in full on or after Dec. 20 1929.

pursuant to offer to stockholders; 927 shares on official notice of issue in

exchange for-common stock (no par) of Frost Gear & Forge Co. on the

basis of one share of such stock of Clark Equipment Co. for three shares of

stock of Frost Gear if exchange be made not later than Dec. 31 1929,

making the total amount applied for 250.000 shares. See also V. 129.

P. 636.

Claude Neon Lights, Inc.-Secures Patent.-
The corporation has secured the right to patent No. 1.726,107 owned

by N. V. Philips' Gloeilampenfabrieken of Eindhoven, The Netherlands.

The invention relates to electric discharge tubes having a positive 
column

of light for lighting purposes. It provides for the introduction of other

gases than neon, particularly argon with mercury, to secure a p
ermanent

blue light which will retain its original color in low temperatures. 
Certain

phenomena of the electrification of argon and mercury mixture m
ake this

patent a valuable addition to those already owned by the Claude c
ompany.

The corporation has filed suit in the United States District Court. Eastern

District of New York, against Rainbow Light, Inc. to restrain them from

infringing this patent in the manufacture of blue luminous tubes, utilizing

argon gas and mercury.

Announces New White Light.-
Claude Neon Lights, Inc., announces the perfection of white light.

produced in gas-filled tubes and rendered luminescent by high-voltage

electric current, similar to the reddish Neon lights now in use for industrial

and advertising purposes throughout the world. The white light equipment

has been produced by the Claude Neon National Laboratories and is,

according to the company, the first of several new processes to be announced

for the utilization of rare gases for purposes other than advertising displays.

"Claude White Light," according to the announcement by the company.

"possesses brilliance with no glare or eyestrain, permitting the illumination

of letters or designs with evenly distributed light. Great visibility is secured

with less candle power than is required when using filament lames at rived

Centers. It is comparatively a cold light and as such is adaptable N under

water illumination and should withstand severe weather conditions."

Since Its organization in this country in 1924. Claude Neon Light
s, Inc.,

and Its associated companies throughout the world, have expanded rap
idly.

Forty factories are operated in the United States and Canada. one in Cuba

and one in Mexico, while branch offices are maintained in 60 cities, doing

total business at the estimated present annual rate of $18,000,000. Pre
sent

business is approximately 50% greater than for last year. Claude Neon

companies have recently been formed in Japan, China, New Zealand and

Australia .-V. 129. p. 2232.

Collins & Aikman Corp.-Earnings.-
6 Mos. End. Aug. 31-1929.

Gross profit 
Reserve for taxes & depreciation 

Net profit 
Dividends paid on preferred stock 

Surplus 
Earns, per share on 591,833 shs. corn. stk. (no par)

$1, 661,077
501.019

1928.
$1,406.197

478.604

$1,160,058
367.850

$927.593
411.600

$792.208
$1.34

$515,993
$0.87

--V. 129. p. 802.

Columbia Graphophone Co., Ltd.-Earnings.-
Year 15 Mos.

Period Ended June 30- 1929. 1928.
Total income £547.913 £541.551
Commission and sundry charges 39.792 48.498
Directors' fees 3.000 3,750

Profit before taxes £505,121 £491.305
Preferred dividends 21.000 26.250
Common dividends 480.904 291.286

Surplus £3,217 £173.769
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Balance Sheet June 30.

Assets- 1929. 1928. Liabilities- 1929. 1928.:Land, factories,Ste £226,000 £105,000 r 7% pref. shares_ £300,000 £300,000xPlant & mach' y_ 56,000 53.000 Ordinary shares _z1,069,550 491,046Fur niture. fixtures,
dies, Am 1 1

Reserve account__ 1,248,656
Trade credit, res.

1,094,300
Patents, goodwill,
&c 1 1

& credit balance 210,380
I)UeaSSOC.006--- 97,410

225,922
16,287Invests. In a.ssoc. Federal taxes &

companies 2,436,846 1,812,021 & cont. feserves 59,142 60,418Due from Imo. cos. 112,683 31,059 Profit & loss surp_ 582.212 459,055Prepaid expenses_ 6,713 7,805
Stock on hand &

work in progress 240,107 120,774
Sundry debt..
adv. on sec_ 350,003 257,039

£2,647,028Cash 138.996 260,328 Total (each slde)L3.567,350
s After depreciation. y Par $1. z Represented by 2,139,100 shares,par 103.-V. 129. p. 1447.
Commercial Discount Co., Los Angeles, Calif.-Notes

Sold.-Security-First National Co., America Investment Co.
and Citizens National Co.. Los Angeles have sold
$1,500,000 6% convertible gold notes, series A. at 100 and
interest.
Dated Oct. 11929; due Oct. 1 1939. Int. payable A. & 0. without de-duction for normal Federal income tax up to 2%. Prin. and int. payableat Security-First National Bank, Los Angeles, or at Bankers Trust Co..New York. Denom. $1,000 c.. Red., all or part, on any date upon 45days' notice at 102,3i and I. if red, on or prior to Oct. 1 1934; premiumto decrease 5i of 1% for each year or fraction thereof after said date. Com-pany agrees to reimburse holders of these notes. resident in California, forany personal property taxes paid thereon not exceeding 4 mills per annumon each dollar of taxable value of the notes, as provided in the trust agree-ment. Security-First National Bank of Los Angeles, trustee.Convertible.-Convertible into the common stock at any time during theperiods specified, at the following prices: At $70 per sh. from Oct. 1 1929to and incl. Oct. 11930; at $75 per sh. from Oct. 2 1930 to and incl. Oct. 11931; at $80 per sh. from Oct. 2 1931 to and incl. Oct. 11932: at $85 per sh.from Oct. 2 1932 to and incl. Oct. 1 1933; at $90 per sh. from Oct. 2 1933to and incl. Oct. 11934.
Data from Letter of R. D. Bayly, President of the Company.
Company.-A California corporation organized Aug. 5 1921 to continuea business established in 1916 by R. D. Bayly and Harold Bayly for thefinancing of the distribution of motor vehicles. Company confines itsactivity to the purchase of automobile sales contracts. Beginning opera-tions with capital funds of $88.500. additional capital has been providedin proportion with the growth of the business until, as of Aug. 311929, thenet worth of the company, represented by its capital and surplus, was82.469.000. As of Aug. 31 1929 the company held receivables of $4,921,997,having an average value of approximately $360 each. On Aug. 31 1929the unearned discount of the company, as carried on its balance sheet, wasapproximately 7% of its contract balances. In addition, ample reservesare maintained for contingencies. The present collection experience of thecompany indicates that the collection of receivables, together with cashbalances, would make possible the payment of all obligations, includingthese notes, within a period of approximately four months.
Purpose.-To fund at a fixed rate of interest a portion of the company'snormal borrowings and to provide for the further growth of its business.Earnings.-According to the accounts certified by Price, Waterhouse &Co., the income of the company during the 3 years and 8 months endedAug. 31 1929 available for the payment of interest, in relation to the actualInterest paid, including interest on bank loans, during each year has been

as follows: 1926, 3.26 times; 1927, 3 times; 1928, 2.77 times: first 8 monthsof 1929, 2.78 times. The income of the company available for the commonstock during 1929, based upon operations for the first 8 months, is at the
annual rate of $8.77 per share on the average number of shares outstand-ing during that period.
• Capitalization (After airing Effect to Issuance of These Notes).
6% convertible gold notes, series A (this issue) $1,500,000Capital stock (all $25 par):

Preferred, 8% cumulative 
Preferred, 7% cumulative 
Common 

1,000,000
317,900
750,000

Commercial Investment Trust Corp.-New Contract. -
An exclusive contract has been signed with the Philadelphia Storage Bat-tery Co. for financing the sales of "Philco" radio sets throughout the UnitedStates and Canada by the Commercial Investment Trust ,Inc. The"Philco" organization is one of the largest manufacturers of radio sets inthe country. It is reported that the company's sales for 1929 are expected

to exceed 500,000 seta, with a total retail value of $80,000,000. Thesesets are distributed under the nationally advertised name of "Philco Bal-
anced-Unit Radio," through 10,000 dealers and distributors located in allparts of the United States and Conde. The company also maintains over
100 district representatives and branch offices for servicing these dealersand distributors. In the United States this business will be handled by
C. I. T.'s American operating subsidiaries, and in Canada by its Canadian
subsidiary, the Canadian Acceptance Corp., Ltd.
C. I. T. has contracts with other manufacturers of well known radio

sets, including RCA, Zenith, Everready, Sparton and others, all of which
have large dealer organizations, and which combined produce a tremendousvolume of radio sales.-V. 129. p. 2391.
Commercial Investment Trust, Inc.-To Finance

Auburn Foreign Sales.-
A contract for financing the foreign sales of Auburn and Cord motorcars has been signed by this corporation with the Auburn Automobile Co.,according to an announcement.
Under the terms of this contract Auburn and Cord distributors anddealers in overseas countries will be served by C. I. T.'s foreign subsidiaries.Commercial Investment Trust, So. America., Commercial InvestmentTrust Co., Ltd., and Motor Dealers Credit Corp., which now operate inmore than 60 different countries throughout the world.-V. 128, p. 4327.
Commercial Solvents Corp. -Listing.-'
The New York Stock Exchange has authorized the listing of 2.310.423

shares of common stock (no par) on official notice of issuance in exchange, on
basis of 10 shares for one, for 231,042 shares of its capital stock (no par)
with authority to add 124,440 shares on official notice of issuance in ex-
change for 111.996 class B shares of Commercial Pigments Corp.. making
the total amount applied for 82,434,863 shares.
The directors Sept. 12 offered to acquire all or any part, but not less than

84,000 of the 112,000 shares of class B stock authorized to be issued by
Commercial Pigments Corp., at the rate of 10 company shares for 9 shares
of the class B stock of Commercial Pigments Corp. The holders of over
84,000 shares of class B stock of Commercial Pigments Corp., have accepted
the offer and it is now open for acceptance by all other holders of such shares,
Period End. Sept. 30-1929-3

Oper. profIt after deprec
Other Income 

Mos.-1928.
$1,208,238 $1,119,287

115.552 37,664

1929-9 Mos.-1928.
$3,529,118 $2,627,998

279,103 80.895
Total income $1,323,790 $1,158,951 83,808.221 82,708,891

Interest, discount, &c - 115,458 99.113 381,486 219.951
Federal taxes 196.598 159,304 637,073 389.166
Net profit $1,011,738 $898,534 82.809,662 82,099.774

Earns per share  $4.46 $4.12 812.40 $9.64
Shs. of corn. stk. outst.

no par) 226,517 217,722 228,517 217.722
-V. 129, p. 2233.
Community State Corp.-Registrar.
The Chatham Phenix National Bank Sz Trust

registrar for an issue of 7% 5-year cony. debentures
V. 128, p. 255.
Congress Cigar Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928.

Net profit after charges
& Federal taxes  $804,620 $785,636

Earns, per share on 350,-
000 shs. cap. stk. (no
par) 

-V. 129, p. 1447. 
$2.30 $2.24

Co. has been appointed
,aggregating $500,000.-

1929-9 Mos.-1928.

$2,079,327 $1.957,727

$5.94 $5.59

Connecticut General Life Insurance Co., Hartford,
Conn.-To Increase Capitalization-Stock Split-up-Rights.-
The stockholders will vote Nov. 18 (a) on increasing the authorizedcapital stock from $2,000,000 to $3,000,000; (b) on changing the par valueof the shares from $100 to $10 per share, and (c) on approving the issuanceof 10 shares of new 810 par value stock in exchange for each share of $100par value hold.
The stockholders of record Nov. 20 are to be given the right to subscribeon or before Dec. 21 for additional new capital stock at par ($10 Per share)onthe basis of one new share for every two new shares owned.President Robert W. Huntington stated that it is the expectation of thedirectors that the present regular dividend rate of 12% will be maintainedwith the new capitalization. In addition to the regular dividend extras of4% have been paid in recent years.-V. 129, p. 1917.

Consolidated Instrument Co. of America, Inc.-Dir.-Arthur P. Homer has been appointed director of sales promotion.-V.129, p. 1288.

Consolidated Retail Stores, Inc.-September Sales.-,
1929-Sept.-1928. Increased 1929-9 Mos.-1928. Increase.82,206,563 81.770,016 $436,5471E15,572,898 $12,772.829 32,800,069Note.-The above figures include sales of stores from dates of acquisitiononly.-V. 129, p. 1918, 1129.

Consolidated Textile Corp.-Stock Increased:-The stockholders on Oct. 14 increased the authorized capital stockfrom 2.000,000 shares to 3,750,000 shares, no par value. This will makeavailable a sufficient number of shares for the conversion into commonstock of the 5-year 7% gold notes at the option of the holders, accordingto the terms whereby these notes were extended from July 15 1929 to July15 1934.-V. 129, p. 2233.

Continental Can Co., Inc.-Holding Company to be
Organized to Acquire Continental Can and Owens-Illinois
Glass Companies.-
The directors of the Continental Can Co. and the Owens-Illinois GlassCo. have approved a plan of reorganization of the two companies resultingin the formation of Continental Containers, Inc., a holding company inthe container field. Combined assets will be more than $100.000,000,and the holding corporation will have a capitalization of 5,000,000 no parshares, which would be exchanged on a share-for-share basis with thecommon stocks of the merging companies.
The proposed plan will become effective if the holders of two-thirdsof the common stock in each company approve the exchange. It is con-templated that under the consolidation the board of directors of the newcompany will include directors of the two companies, which will continueto be operated independently under their respective managements. Theadvantages to be obtained are expressed in a statement issued concerningthe merger. It says in part: "The unified control of these two strongcompanies will insure a more widely diversified output than either of thecompanies now enjoy, combining as it does prominent manufacturers ofCans and glass containers and at the same time affording to the tradean improved service."
The Continental Containers, Inc., has filed a charter with the Sceretaryof State at Dover, Del. This company will transact business in stocks,bonds, inventions and other devices. The authorized capitalization consistsof 5,000,000 no par common shares and 80.000 shares of $100 par pref. stock.CThe ontinental Can Co., Inc.

' 
has called for redemption on Jan. 151930, all of the outstanding 7% cum. _pref. stock at $125 a share andaccrued dividends .-V. 129. p. 2080. 1018.

• Continental Containers, Inc.-To Be Organized to Ac-
quire Control of Continental Can Co., Inc., and Owens-Illinois
Glass Co.-
See Continental Can Co., Inc., above.

Continental Oil Co. (Del.).-To Retire Sapulpa Bonds.-
President D. J. Moran, Oct. 1 says:
You are hereby notified that this company, having succeeded to the rightsand assumed the obligation of Sapulpa Refining Co., has elected to redeemand to pay on Nov. 1 1929, all of the outstanding 1st mtge. 10-year sinkingfund cony, gold bonds series A and series B of the Sapulpa company, due

Nov. 11931.
"Payment will be made at the Continental National Bank & Trust Co.of Chicago, 231 South LaSalle St., Chicago, Ill., at par and int.-V. 129.

P. 1447.

Cord Corp.-Acquisition of Stimson Aircraft Corp.-
Sea Stinson Aircraft Corp. below.-V. 129. p. 2233.

Corno Mills Co.-Earnings.-Registrar.-
The company reports net earnings, after all charges, for the nine months

ended Sept. 30 1929. of 8363.784. equal to $3.63 per share on the 100,000
shares of capital stock outstanding.
The Central Hanover Bank & Trust Co. has been appointed Registrar for

100,000 shares of the capital stock, no par value.-V. 129, p. 2234.

Corporation Securities Co., Chicago.-Details of Or-
ganization.-

Full details of this $80,000,000 corporation, an investment holding com-
pany controlled jointly by interests associated with Halsey, Stuart & Co.,
Inc., and the Insult interests, have been made public. Rumors of the new
organization have been current for several weeks. The organization is an
enlargement of a company originally organized in 1919. The company
has wide powers of operation, as it authorized to deal in, buy, sell and
hold securities of all kinds. The initial investments consist of shares of
companies whose resources are employed directly or indirectly in the
public utility industry.
The corporation is the largest of its kind so far organized in the Chicago

market. It Is the second investment holding company with which the
Insult organization has been associated during the present year, the first
having been the Insult Utility Investments, Inc.. organized last February.
It is understood that the price of the allotment certificates of the com-

pany will be $75 and that no general public offering is contemplated.
Samuel Insull is Chairman and II. L. Stuart is President. Other officers

are Martin J. Insull, V.-Pres.: Samuel Insull Jr., V.-Pres.; C. B. Stuart.V.-Pres., and C. T. MacNedle, see. & Treas.
Directors are: Samuel Insult, H. L. Stuart, Martin J. Instill, Samuel J.

Insult Jr., C. W. Sills, F. IC. Shrader and C. B. Stuart.
The present capitalization consists of 700,000 shares no par value pref.

stock of an authorized issue of 1,000,000 shares and 2,700,000 shares no par
value common stock of an authorized issue of 6.000,000 shares.
Of the 2,700,000 shares of common stock, 2,000,000 shares are owned

by the Halsey
' 

Stuart & Co., Inc., and Insult interests. Shares so owned
will be placedin a voting trust for five years, with an option to renew for
a like period. The voting trustees are Samuel Insult, Samuel Insull Jr.
and If. L. Stuart.
Of the $80,000,000 of the corporation's assets, it is announced that

$30,000,000 is in cash, the remainder being In marketable securities, which,
it is understood, are chiefly those of the Instill companies.
The 700.000 shares of preferred and 700,000 shares of common to be

presently, outstanding will be issued by the Corporation Securities Co. of
Chicago itself in units consisting of one share each, each unit representedby an allotment certificate. Application has been made to list these cer-
tificates on the Chicago Stock Exchange and they will be exchangeablefor stock certificates on Nov. 1 1931 or earlier, at the option of the company.

Credit Alliance Corp.-Volume Increases.-
The corporation reports that the volume of business for the third quarterending Sept. 30 1929 totaled $16,776,984. This compares with 812.943,138for the same quarter in 1928 and with $7,048,653 in 1927. The corporationhas effected important economies in its operations which should result in anincrease of profits, according to President Clarence Y. Palitz.-V. 129.P.2234.

Croft & Allen Corp.-Option Not Exercised.-
See Sweets Co. of America, Inc., below.-V. 129, p. 1288.
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Cuban Dominican Sugar Corp.-Stock Increased.-
The stockholders on Oct. 17 approved the proposed increase in the

authorized capital stock (no par value) from 1,150.000 no par shares to
2,495,025 shares. The increased authorization is to provide shares for
subscription by holders of warrants being issued in return for bonds de-
posited under the re-organization plan of Barahona Sugar Corp., a sub-
sidiary. (For plan of refinancing, see V. 129. p. 967.). See also V. 129,
p. 2234.

Cuneo Press, Inc.-Receives Contract.--
President John F. Cuneo, on Oct. 14, announced the signing of a con-

tract with the National Belles Hess Co.Inc., for the printing of all of the
latter's catalogs for the next five years beginning Feb. 1930. This contract.
which is one of the largest of its kind ever executed by the company, in-
volves approximately $10,000.000 of printing work for the period.-V. 128,P. 2815.

Diamond Electrical Mfg. Co. -Conversion Terms Ap-
proved-Stock Increased-Name Changed-Earnings.-
The stockholders on Oct. 15 ratified conversion of the pref. stock intocommon stock, effective Dec. 31 1929, in the ratio of 9 shares of common

for 5 shares of pref. stock up to July 1 1930. from then to Dec. 31 1930the ratio will be 3 shares of common for 2 shares of pref. stock.
They also ratified a change in the name, adding "Ltd.." and voted toincrease authorized common stock (no par value) from 0,000 to 75.000shares to provide for the conversion of the pref. stock.
9 Months Ended Sept. 30- 1929. 192S.

Net Income after all charges, incl. deprec. & taxes_ $109,610 8171984-V. 129, p. 2234.

Doehler Die Casting Co.-Earnings.--
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Net profit after deprec.
but before taxes  8242,094 5108.957 8803.331 8540,161September profit before Federal taxes was $81,448, against $38,305 inSept. 1928.-V. 129, p. 2081.

• Dominion Stores, Ltd.-Consolidation-To Inc. Stock.-
The stockholders will vote Oct. 21 on ratifying (a) resolution approving

and confirming an agreement whereby the company will acquire and pay for
230,400 class A shares and 192,000 class B shares of Loblaw•Groceterias Co.,
Ltd., which class B shares comprise over 50% of the outstanding voting
stock of that company, and for such Purpose; providing for the increase of
the capital stock of this company: the terms of issue and the terms and
consideration for the underwriting of pref. and common stock of this com-
pany: the terms and consideration for the issue of stock purchase warrants
entitling the holders to purchase common stock of this company: and
generally for the financing necessary to enable this company to carry out
the purchase of the said stock of Loblaw Groceterias Co., Ltd., and pro-
viding that there shall be offered to the shareholders of this company the
right to subscribe for shares of the common stock to be issued as aforesaid
on the basis of three new shares for each four held at the price of 830 per
share: (b) resolution authorizing the directors to offer to issue and to issue
no par value common stock of this company in exchange for shame of
Loblaw Groceterias Co., Ltd. other than those covered by the aforesaid
agreement, and confirming an agreement entered into with a view to bring-
ing about such exchange. (c) A resolution approving, sanctioning and
confirming a by-law increasing the capital stock of the company by adding
500.000 new shares of no par value common stock and 50.000 shares of
fiX % cumul. pref. stock of $100 par; and authorizing the directors to fix
the consideration for which the no par value common stock of the company
may be issued and allotted. (d) A resolution authorizing an application
to be made to the Secretary of State of Canada for Supplementary Letters
Patent extending the powers of the company and amending and varying
the provisions of the letters Patent of the company to include and provide
for power to the directors: (1) To declare stock dividends. (2) from time
to time to invest surplus funds of the company not immediately required
in connection with the business of the company and from time to time to
lend on demand, on call and (or) on time moneys on hand not at the time
required in connection with such business; (3) to offer stock to others
than the then shareholders without first offering the same to the said
shareholders: (4) from time to time to issue warrants covering the right
to purchase shares, and to grant options to purchase shares at such prices
and upon such conditions as the directors may from time to time determine:and to issue the shares pursuant thereto: (5) to fix a record date for the
determination of the shareholders entitled to notice of and to vote at any
meeting of the shareholders or entitled to receive payment of dividends or
the allotment of rights or to exercise other rights of a shareholder: (6) to
establish branch share registers.
The stockholders will also vote on approving a by-law increasing the

number of directors from 9 to 13 and on authorizing the directors to issue
to the executive officers and persons associated in the management of or
employed by the company, options for the purchase of an aggregate of
60.000 shares of common stock.

Chairman S. J. Pentland, Oct. 10, says:
The directors have agreed upon and determined to recommend to the

shareholders a plan looking toward the ultimate consolidation of the business
of Loblaw Groceterias Co., Ltd. and that of your company. The Loblaw
company operates a chain of self-service grocery stores located chiefly in
Toronto and important centres of Ontario, and its warehouse in Toronto
is one of the most up to date on the Continent. The sales of the Loblaw
company in the last six years have steadily increased from $5,066,386 for
the fiscal year ending May 31 1924 to $16.555.739 for the fiscal year ending
May 31 1929, and the net profits during the same period before provision
for income taxes from $211.776 for the fiscal year ending May 31 1924,
to $922,202 for the fiscal year ending May 311929.
The modern tendency is for chain grocery stores to consolidate into

larger systems. From the point of view of your company, the consolida-
tion of the business with Loblaw Groceterias Co.. Ltd. offers many ad-
vantages, including economies in management and operation, increased
purchasing power and the opportunity to furnish the public with merchan-
dise of the highest quality at a low coat.
As the first step in this direction, the directors have arranged, subject

to the approval of the shareholders, to acquire an option to purchase over
50% of the outstanding class B (voting) stock of the Loblaw company and
approximately 5:i% of the outstanding class A (non-voting) stock of the
Loblaw company. In order to provide the necessary funds to effect the
purchase of the shares covered by the option, it is proposed that the com-
pany shall create and sell an issue of $5.000.000 % cumul. pref. stock,
par $100 per share, with stock purchase warrants, and shall sell 204,187
additional shares of common stock for cash. In accordance with the
practice heretofore adopted by the company, it is proposed that the present
shareholders shall be given an opportunity to subscribe at a favourable
price to the additional share.; of common stock. Subject to the approval
of the plan at the shareholders' meeting on Oct. 211920, this company has
arranged terms for the underwriting of the offering of common stock and
for the purchase of the pref. stock with Merrill, Lynch & Co., investment
bankers, of New York. It is understood that the firm of Bauer. Pogue,
Pond and Vivian, of whom Leslie L. Vivian. one of your directors, is a
member, and the firm of W. S. Kies & Co., of whom W. S. Kies, another
of your directors, Is a member will have an interest with Merrill, Lynch &
Co., in the financing now contemplated. The two firms in question have
been associated in the financing of the company in the past. Arrangements
have been made so that upon the acquisition by your company of the above-
memtioned shares of Loblaw Groceterias Co., Ltd.. your chairman, to-
gather with two representatives of Merrill, Lynch & Co., are to be added
to the board of directors of the Loblaw company and T. P. Loblaw, Pres.
of the Loblaw Company, together with three representatives of Merrill,
Lynch & Co., are to be added to the board of directors of your company
It is contemplated that a suitable offer will be made, contingent upon

the consummation of the plan, to the holders of the outstanding stock
of the Loblaw company not acquired by the exercise of the option men-
tioned above, to exchange their shares for shares of common stock of your
company, which will be the next step toward the ultimate consolidation
of the businesses.
• In order to provide sufficient authorized shares of common stock for
this purpose and the other purposes mentioned below, it is proposed to
increase the authorized common stock of your company from 500,000
shares to 1,000.01,0 shares.

In order to assure the continuity of management and to stimulate the
interest of the operating heads of the business, the board of directors
is to be authorized to issue from time to time to these associated in the

management non-assignable options for the purchase, not excluding in
the aggregate of 50.000 shares of common stock at the price of $35 Per
share. These options are not to be exercisable prior to Jan. 1 1931. and
expire Dec. 31 1932. There will also be authorized stock purchase war-
rants for the purchase of 175,000 shares of common stock at $50 per share
If exercised on or before Dec. 31 1931, and at $60 per share if exercised
thereafter until Dec. 31 1934. Of these stock purchase warrants, 50,000
are to be sold with the pref. stock and the balance are to be issued to the
bankers, together with 20,945 fully paid common shares (or at the option
of the bankers, $576,000 in cash) as consideration for the option which is
being acquired and for their services under and pursuant to the agreement
apart from consideration for the underwriting referred to above. If the
business of the company justifies the exercise of these warrants, a sub-
stantial amount of capital will be provided for further expansion.
Upon the approval of the plan by the shareholders at their meeting on

Oct. 21 1929 transferable certificates evidencing the subscription rights
of the shareholders will be mailed to shareholders of record at the close
of business on Oct. 18 1929: and each share of the present common stock
held of record Oct. 18 1929 will entitle such record holder to the right to
subscribe to X of a share of additional common stock. The subscription
price per share of new common stock will be $30 per share,and subscrip-
tions must be paid in full not later than Nov. 8 1929. No fractional
shares of common stock will be issued-fractional warrants must be com-
bined in order to be exercised.-V. 129. p. 2392.

Durant Acceptance Corp.-Dissolved.-
The stockholders on Oct. 17 ratified the proposal to dissolve the corpora-

tion to make way for the broader program of Durant Motors. Inc. Tit:,
stockholders are to be reimbursed on a basis of approximately $15 a
share, although the Acceptance corporation realized only $12.75 a share
from the sale of its stock.
The corporation was organized several years ago to finance time payment

sales for Durant motor car dealers. It was announced several weeks ago
that it would be dissolved because its capital and scope of operations were
too limited to fit the constantly expanding plans of the present manago-
ment of Durant Motors, Inc.-V. 129, p. 2234.

Eaton Axle & Springs Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net profit after charges
but before Fed. taxes_ $300,698 $416,280 31.323.496 $1,047,261

Shares cap.stk.outstand. 300,000 270,000 300,000 270,000
share Earns. per

Electric Storage Battery Co.-To Make Surplus S.81

are 
-V. 129, p. 288. 

$1.02 $1.64 $4.41

Dis-
tribution-To Increase Stock-Rights.-
The directors have voted to distribute to common and preferred stock-

holders 39.861,775 of accumulated surplus and also to double the present
combined common and preferred share capitalization by the issuance of
one additional share of common for each share of common and preferred
stock now outstanding.
The distribution of the $9,861,775 of surplus, which is equivalent to

611 a share on the 896,525 combined shares of common and preferred
stock now outstanding, will be effected as follows:
A new company will be formed to be known as Ezide Securities CO.

which in addition to the powers commonly found in charters of so-called
investment companies will have the expressed puropse of assisting and
advancing the interest of the Electric Storage Battery Co.
The new Exide Securities Co. will issue to the Electric Storage Battery

Co. 448,262X shares of its full paid no par value capital stock in exchange
for the 89.861,775 of surplus which Electric Storage Battery Co. is setting
aside. These shares of the Exide company will be forthwith distributed
pro rata among the common and preferred stockholders of the Electric
Storage Battery Co.at the rate of Se share of Exide stock for each share
of common and preferred stock of Electric Storage Battery Co. now out-
standing .

This distribution will be made on or about Nov. 25 to holders of record
Nov. 1. Each share of the Exide Securities stock will be accompanied by
a transe.rable warrant giving to the holder the right to subscribe for one
additional share of stock at $18 a share. Upon the exercise of these rights
the Exide Securities Co. will have a cash capital of 817,930,500 represented
by 896,525 shares of no par value capital stock. Rights must be exercised
on or before Dec. 16 by the payment of $9 a share at the time subscription
is made and the balance of $9 a share to be paid on or before Mar. 17 1930.
Warrants not exercised by Dec. 16 will have no value.

Provision will be made by which any Electric Storage Battery stockholder
desiring to dispose of his shares and warrants in Exide Securities Co. may
do so at a price which will net him $11 in cash for each share of Electric
Storage Battery common or preferred stock held, this privilege to accrue
on Dec. 1 and expire on Dec. 10 1929.
The plan of the directors to issue one additional share of common stock

for each share of common and preferred stock of Electric Storage Battery
Co. now outstanding will require a charter amendment and the proposal
will be submitted to the shareholders at the annual meeting on April 16
1930.-V. 128. p. 2275.

Emerson's Bromo-Seltzer, Inc.-Stock Offered.--Vre
Century Trust Co. of Baltimore are offering 56,000 shares
class a non-voting common stock (no par value) at $33
per share.
Dividends exempt from present normal Federal income tax and Maryland

state and city taxes, payable Q-J. Century Trust Co. of Baltimore, transfer
agent and registrar.
Data from Letter of Pres. Isaac E. Emerson dated Oct. 8.
Capitalization- Authorized. Outstanding.

8% cum. pref. stock ($25 par)  100,000 shs. 100,000 she.
Class A non-voting common stock (no par)..  56.000 shs. 56.000 she.
Class B common stock (no par)  844,000 shs. 630,836 she,
Company.-Has been organized in Maryland to acquire and hold sub-

stantially all of the outstanding stock of the Emerson Drug Co. and the
Maryland Glass Corp. The main product of this company. Bromo-Seltzer.
is sold in practically every Drug Store in the United States and extensively
throughout foreign countries. Company was incorp. in Maryland in 1891
and owns and operates a main manufacturing plant in Baltimore and a
manufacturing plant in Toronto, Can. It also controls and operates the
Citro Chemical Co. of America, at Maywood, N. J., where most of the raw
materials used in compounding Bromo-Seltzer are manufactured, and owns
approximately 200 acres of valuable land, together with manufacturing
electrolytic bromide plant and wells in Midland. Mich.. the very centre
of the Bromide industry in America available for the manufacture of
Bromides should the occasion demand. It has branches in New York.
Chicago, San Francisco. Los Angeles, New Orleans, Toronto Canada, and
representatives in London, l'aris, Sydney Australia Porto Rico, l'anama,
South America and the Philippine Islands. In addition to the above, the
company is selling its product in Spain, Japan, China, India, Greece, South
Africa, Mexico and Jamaica, Now Foundland. New Zealand, and Alaska.
It has an unbroken dividend record since its inception and net sales have
shown a most satisfactory annual increase. Net profits, after depreciation
and Federal income taxes, for the last 4Se years ended June 30 1929, have
averaged $1,477.249 and for the first 6 months of 1929 amounted to $967.414
or at the rate of 81,934,828 per annum.
Maryland Glass Corp.-Incorp. in New Jersey in 1907 and reincorp. in

1914 In Maryland, originally only manufactured bottles for Bromo-Seltzer.
Business has expanded rapidly, until in 1928 the Bromo-Seltzer business
(although larger than ever before) represented only about 25% of the
corporation's total output. The plant, located in suburbs of Baltimore. is
modern in every respect and has a capacity of over 72000.000 bottles per
annum. All bottles are produced by automatic machinery, and valuable
patent rights for the manufacture of bottles by automatic processes have
been acquired from the Hartford-Empire Co. of Hartford. Conn. Corpora-
tion has a national reputation for blue glass containers, in the manufacture
of which it specializes, and in addition manufactures green tint and flint
bottles, which will successfully stand the temperatures required for steriliza-
tion of food and drug products. Net profits after depreciation andFederal
income taxes for the last 4Se years ended June 30 1929. have averaged
$179,572 and for the first 6 months of 1929 amounted to $146,592 or at
the rate of 8293.185 per annum.

Assets.-The subsidiary companies have no funded debt and combined
current assets as of June 30 1929. as certified by Haskins and Sells, certified
public accountants, amounted to $2.621,743 or over 6 times current liabi-
lities of $400,974. Patents, trade marks, formulae and good-will do not
appear In the balance sheets of the corporations.

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



2544 FINANCIAL CHRONICLE [Vol,. 129.

Earnings.-Earnings from subsidiary companies,applicable to Emerson's 
Bromo-Seltzer, Inc.. class A and B stocks, before Federal taxes, are at the
rate of $2,333,651 per annum, or $3.40 per share; after adjustment of
property accounts and reserve for depreciation and Federal Taxes, $3.11
per share. Where expansion has necessitated the acquisition of new proper-
ties, as large a percentage of the cost as legitimate has been charged to
expense.

Dividends.-It is the intention of the directors to pay dividends on both
classes of common stock at the rate of at least $2 per share per annum. The
first quarterly dividend of 50 cents per share will be declared and made
payable Jan. 2 1930.

Emerson Drug Co., Baltimore.-Control.--
See Emerson's Bromo-Seltzer, Inc., above.-V. 128. p. 894.

Empire American Securities Corp.-Initial Dividend.-
The directors have declared a 15% stock dividend on the common stock,

no par value, payable Nov. 15 to holders of record Oct. 25. This is the
first dividend declared by this corporation, which was recently formed to
take over the Hirons Securities Corp.-V. 129, p. 969, 1919.

Empire Title & Guarantee Co.-Financial Statement.-
Balance Sheet Sept. 30 1929.

Assets-
Cash  $360,787
Bonds & first mortgages  2,494,807
Stocks & bonds  65,944
Notes receivable, secured by

collateral  85,450
Accounts receivable  5,061
Accrued interest  63,731

Total $3,075,781

Liabilities-
Agency accounts 
Borrowed money 
Accounts payable 
Int. accrued on guar. mort. but

not yet pay 
Commissions not yet payable_ _
Reserve for taxes 
Capital 

$18,716
1,475,000

1,987

27,425
1,065
18,485

1,000,000
Surplus & undivided profits_ 533,103

Total $3,075,781
128, p. 2638.

Equitable Office Building Corp.-Earnings.-
Period End. Sept. 30-1928-Month-1929. 1928-5 Mos.-1929.

Rentals earned $440,560 $481,147 $2,201,460 $2,390,697
Miscellaneous earnLngs_ _ 35,949 45,829 195,182 248,941

Total $476,509 $526,976 22,396,642 $2,639,638
Oper. & adminis. exp_ 87.454 87,318 464,091 471,678
Depreciation 22,982 22,982 114,909 114,909

Net operating profit- - $366,073 $416,676 $1,817,642 $2,053,051
Other income 8,398 14,503 26,942 46,867

Total income $374.471 $431,179 $1,844,584 $2,099,918
Real estate taxes 70.525 69,233 352,625 346.167
Interest 108,067 106,738 540,334 533,689
New York State taxes 2,979 3,599 14,896 17,995
Bad debts 500 500 2,490 2,500
Provision for Fed'i taxes 23,000 31,000 115,000 139,000
Res, for additional depr. 5,017 6,352 25,087 31,759

Available for dividends $164,383 $213,757 $794,152 $1,028.809
-V. 129, p. _749.

Exide Securities Co.-To be Organized.-
See Electric Storage Battery Co. above.-

Fashion Park Associates, Inc.-September Sales.-
Sales for September were $3,215,341. This total is after elimination of

sales between companies reporting and does not include companies con-
trolled but not entirely owned-V. 129, p. 2393.

Federal Sugar Refining Co.-Reorganization.-
See Spreckels Sugar Corp. (Del.) below.-V. 128, p. 3835.

Federated Capital Corp.-To Split Up Stock.-
The shareholders will vote Oct. 31 on approving a recommendation of

the board of directors that the common stock be split two for one and
that the par value be changed from $10 to each to $5 each.
The formal resolution reads as follows: "Resolved that, subject to the

approval of the stockholders at a special meeting to be called for the purpose:
(1) The total number of shares of common stock be increased from 200,000
to 400,000; (2) the par value of the said shares be changed from $10 each
to $5 each; (3) the shares of $10 par value now outstanding be exchanged
on the basis of two new shares of $5 par value for each one share of $10
par value; (4) holders of warrants now outstanding, attached to preferred
stock and entitling the holders thereof to purchase, at any time before
June 30 1930 one share of common stock at $25 in respect of each five
shares of preferred stock held, be entitled to purchase for $25 two of the
new shares of common stock of $5 par value; and (5) the said change in
the authorized number of shares of common stock (from 200.000 to 400,000)
and the exchange of shares of the common stock on the basis of two for
one shall be effective as at the close of business on Oct. 31, and accordingly
that the old transfer books be closed on that day and that shareholders
then of record be thereafter entitled to make the exchange."-V. 129, p. 1920

First American Bancorporation, Inc.-New Directors.
At the regular meeting of the board, the following new directors were

elected: Hulbert D. Bassett, of McClave & Co.; Walter It. Kiernan, of
MacFarland, Taylor & Costello; and Samuel Steinhart, President of the
the First Federal Foreign Investment Trust and special partner of F. J.
Lisman & Co.
The board is now composed of Arthur P. Smith (Executive Vice-President

of Harriman National B:ank), Hulbert D. Bassett, C. Wesley Vreeland
(Vice-President of Seward National Bank & Trust Co.), Walter It. Kiernan,
Francis L. Sill (of Coombe, Kerr & Pratt), W. H. Siebrecht, Jr. (President

nkof Long Island National Ba), George H. Muehling (formerly with the
Federal Reserve Bank of New York), Samuel Steinhart, Herbert L Rackliff
(President of Backlit( & Co. Inc. and formerly President of United States
Shares Corp), George W. Steele (President of Brunswick Terminal & Ry.
Securities Co. and J. K. Javits (of Javits & Javits, attorneys) .-V. 129,
p. 804.

Firestone Tire & Rubber Co.-Stock Offered.-Otis &
Co., Cleveland Trust Co., and National City Co. are
offering $60,000,000 6% cum. pref. stock, series A (with
stock purchase warrants) at 99 and div. In addition to
the offering by bankers of $60,000,000 pref. stk., the financing
program includes the sale of a substantial amount of common
stock and the declaration and payment of a 400% common
stock dividend.

Preferred as to assets and cumulative dividends payable Q.-M. Red.
all or part, on any div. date, upon 30 days' notice, at 105 and diva. En-
titled to $100 per share in case of involuntary distribution of capital assets
and $105 per share in case of voluntary distribution of capital assets, in
each case plus accumulated dividends. Exempt from the general property
tax under the existing laws of the State of Ohio. Divs, exempt from the
present normal Federal income tax. Transfer agents: City Bank-Farmers
Trust Co., and Cleveland Trust Co. Registrars: National City Bank of
New York and Guardian Trust 

Co.. 
Cleveland.

Stock Purchase Warrants.-Company proposes to declare and pay a
400% common stock dividend. Certificates of 6% cum. pref. stock, series
A, will be accompanied by stock purchase warrants, non-transferable prior
to Sept. 30 1930, apart from such certificates, entitling the holders thereof
to purchase one share of common stock, ex the aforementioned dividend.
with respect to each share of such pref. stock, at the following scale of
prices: $55 per share on or before Oct. 31 1931; $65 per share thereafter,
on or before Oct. 31 1932: $80 per share thereafter, on or before Oct. 31
1933; and $100 per share thereafter, on or before Oct. 31 1934.

Listing.-Company has agreed to make application to list the pref. and
common stocks on the New York Stock Exchange.
Data from Letter of Harvey S. Firestone, Akron, Ohio, Oct. 17 1929.
Company.-Incorp. in Ohio in 1910 successor to a West Virginia corpora-

tion of same name, incorp. in 1900. At organization, the West Virginia
company had no factory and tires were purchased from an outside concern.

In 1902 company acquired a small factory with a ground area of 75 by 150
feet; in this small plant, with a force of 12 men a daily output of about
40 carriage tires, the company started its remarkable growth.
The company is now one of the largest rubber tire manufacturers in the

world, having efficient and economical plants for the manufacture of tires
at Akron, 0., Los Angeles, Calif., Hamilton, Ont., and London, Eng.
with a present toal capacity of 65,000 tires a day which will be increased.
in 1930 to 80,000.
At Akron company owns 235 acres of land suitable for manufacturing

purposes, which does not include the undeveloped portion of Firestone
Park residential development for employees, amounting to 725 acres.
In all its manufacturing plants, company installed the latest and most
efficient machinery and equipment, most of which was designed by its
own engineers. In 1929 it installed new equipment to improve its manu-
facturing methods in its Akron plants amounting to over $4,000,000. It
is now erecting an addition to Akron Plant II which will increase capacity
by 5,000 tires a day.
In 1928 purchased 40 acres of land in Los Angeles and erected thereon a

a plant having a capacity of 7,500 tires per day. Is now constructing a
duplicate of this plant which will give it a total capacity of 15,000 tires
per day'
In 1922, at Hamilton, Can., it built a plant on 60 acres of land with a

capacity of 3,500 tires per day. From time to time it has been necessary
to increase its capacity until it now has a capacity of 6,500 tires per day.
In England, at Brentford, a suburb of London, it has 27 acres and a

plant with a capacity of 2.500 tires daily. Although this plant was only
completed in the fall of 1928, it has already found it necessary, and is now
erecting, an addition to increase its capacity in order to take care of expand-
ing foreign business.
Through its subsidiary, Firestone Steel Products Co., at Akron, its con-

tribution to the trade in the designing and development of automobile rims
has been outstanding. The majority of all passenger car manufacturers,
and over 90% of all automobile truck and bus manufacturers. use Fire-
stone rims.

Firestone Battery Co., a subsidiary, has erected within the past 6 months
a plant in Akron for the manufacture of batteries known as the "Firestone
battery," which it is distributing through its dealers and stores. This
business is increasing so rapidly that it will undoubtedly be necessary to
locate additional factories at favorable distributing points.

Firestone Footwear Co., a subsidiary, with general offices in Boston
and a factory at Hudson, Mass., manufactures rubber boots, shoes and heels,
and has built an addition to its factory and installed the latest machinery
and equipment of its own design for progressive conveyor manufacturing,
giving a capacity of 30,000 pairs a day.

Subsidiary Companies for Securing Raw Materials.
Cotton.-In 1924, its subsidiary, Firestone Cotton Mills, acquired a cotton

mill of 62,000 spindles in Fall River, Mass., and in 1927 purchased a new
mill of 115,200 spindles at New Bedford, Mass. He has just recently
purchased a third cotton mill of 24,700 spindles at Newburyport, Mass..
and a specially designed cotton warehouse adjoining its New Bedford
plant. This warehouse provides storage facilities for 100,000 bales of
cotton, enabling it to acquire cotton in large quantities during periods
when favorable purchases can be made. These cotton mills, with a yearly
capacity of 45,000,000 pounds, enable it through very low conversion
costs, to obtain its requirements of tire fabric at minimum cost.

Rubber.-Company, through a subsidiary, owns and operates its own
rubber preparation plant at Singapore, S.S.; this plant is equipped with a
drying system of its own design which dries rubber in 12 to 14 hours, as
against the method used by other plants in Singapore which requires 30 to
60 days. It maintains 8 buying offices throughout the rubber-growing
districts of Malaya and Sumatra which purchase rubber direct from the
planter. This gives it a direct-form-plantation-to-factory cost for rubber.
It also owns in Singapore 10 acres of land called "Firestone Park of Singa-
pore" where it has built homes for its staff.
In 1926 the company, through its subsidiary, Firestone Plantations Co..

secured from the Republic of Liberia in West Africa, a 99-year lease for a
million acres of land suitable for rubber cultivation. Since that time it has
planted 33.000 acres and at the end of 1930 expect to have planted over
50,000 acres. Company has every reason to believe that it will produce
rubber at a lower cost in Liberia than it can be produced in any other
rubber-growing country.
Purpose of Issue.-Proceeds of this issue of $60,000,000 6% cumulative

preferred stock, series A, will be applied (1) to the retirement of the entire
Issues of 6% cumulative preferred stock and 7% cumulative preferred stock
now outstanding; (2) to the retirement of the entire issue of 10-year 6 Li %
bonds of Firestone Park Land Co. now outstanding, and (3) to reimburse
the company for expenditures made from working capital for expansion of
production and sales facilities and provide for further expansion of such
facilities.

Capitalization.-Upon completion of the present financing program, which
Includes (1) the sale of a substantial amount of common stock; (2) the
declaration and payment of a 400% common stock dividend, (3) the retire-
ment of the company's two issues of preferred stock now outstanding; (4) the
retirement of the entier issue of 10-year 634 % bonds of Firestone Park Land
Co. now outstanding, and (5) the issuance of 260,000,000 preferred stock.
series A, the company's consolidated capitalization, on the basis of the
capitalization as at Aug. 311929, will be substantially as follows:

Authorized. Outstanding.
Funded debt and pref, stock of sub. cos  $22,067.900
Cumulative preferred stock ($100 par) $100,000,000 a60,000,000
Common stock ($10 par)  35,000,000 22,500,000
a 6% cumulative preferred stock, series A, $100 par (this issue).
Of the authorized common stock, 600,000 shares will be reserved for issu-

ance upon exercise, from time to time, of stock purchase warrants which
will accompany the 6% cumulative preferred, stock, series A.
Earntrigs.-The following is summarized from consolidated income state-

ments of the company and its subsidiary companies in the United States,
for each of the past seven fiscal years ending Oct. 31 and for the 10 months
ended Aug. 31 1929:

Net After
Degree., Int.
ei Fed. Taxes.

$7,348,421
6,104,992
7,116,689
12,800,412
x6,122,340

x13,280,966
y7,072,014
6,016,527

x After deducting reserves for contingencies of $1,500,000 in 1926 and
$500.000 in 1927. y From which a reserve for contingencies of $500,000
was provided and is now intact.
During the foregoing period the average annual consolidated net income,

after deducting dividends accrued on the 7% cumulative preferred stock of
Firestone Footwear Co., amounted to $8,368,675, equivalent to 2.3 times
the annual dividend requirements ($3,600,000) of this issue of preferred
stock. The foregoing figures of consolidated net income do not include
any return on approximately $42,000,000 of new money which the com-
pany will receive from the present financing, over and above the amount
to be used to retire securities now outstanding as aforesaid. Also, the
above figures of consolidated net income for each of the last three fiscal
years and for the 10 months ended Aug. 31 1929, are after deduction of all
expenditures made in connection with the development of the rubber prop-
erties in Liberia.
The company has never failed to pay regular dividends on any of its issues

of preferred stock since 1910, when it first issued preferred stock. Divi-
dends are now being paid at the rate of $8 per share per annum on the com-
mon stock.

Retirement Fund.-Articles of incorporation will be amended so as to
provide for a retirement fund to retire the new cumulative preferred stock.
During each calendar year, commencing 1932, the company will retire,
through redemption or otherwise, cumulative preferred stock, irrespective
of series, of a par value equivalent to 2% of the greatest par value of cumu-
lative preferred stock outstanding at any time prior to the close of the next
preceding calendar year, provided that the consolidated net income of the
company and its subsidiary companies in the United States, earned during
the 12 months' period ending on the next preceding Oct. 31, after deduction
of dividends accrued on the cumulative preferred stock during the said
12 months' period, shall have been sufficient in amount to retire the said
amount of cumulative preferred stock, and provided, further, that if the
said net income earned during any 12 months period ending Oct. 31 shall
not be sufficient to retire the amount of cumulative preferred stock, the de-
ficiency shall be made up from the said net income earned during the next
succeeding 12 months' period, or periods, ending Oct. 31, in which the

Year Ended
Oct. 31- " Net Sales.

Depreciation
Charged.

1922 $64,507,000 $1,559,530
1923 77,583.000 1,670,998
1924 85,610,000 1,716,860
1925 125,598,000 2,614,192
1926 144,397,000 2,688,482
1927 127,697,000 3.183,212
1928 125,665.000 3,334,026
1929 (10 months)  112,592,000 3,322,182
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earned net income shall be sufficient to do so in whole or in part. Cumu-
lative preferred stock so retired shall be permanently retired and may not
be reissued.

Pro Forma Consolidated Balance Sheet Aug. 31 1929.
Assets-

Cash  $30,488,141
Call loans  2.300,000
Accts. & notes reeless allow. 20,252,285
Inventories  31,091,289
Due fr. officers & employes_ 10,222,362
Stocks & bonds owned  6,809,811
Miscall. accts. & advances  1,031,335
Foreign sub. companies:
Cap. stocks & advances  11,616,738

Firestone Pk. Land Co. accts 1,978,726
Treasury stock at cost  168,618
Real estate. plants, &c  41,889,394
Deterred assets  1,048,114

LtabtlUtes-
Accts. Pay , a ccr . wages, &e. 84,573,114
Accrued taxes, interest, &c_ 1,499,385
Funded debt of sub. cos_ _ _ 22,000,000
Reserve for contingencies_ _ _ 500,000
Preferred stocks (company) _ 60,000,000
Firest. Footw. Co. pt. stk__ 67,900
Common stock (810 par) _ 22,500,000
Surplus_   47.756,415

Tctal $168,896,814 Total 2158,896,815
-V. 129, P. 639.

Ford Motor etroit.-New Generator.-
See General Electric 

Co.,
do. below.-V. 129, p. 1131.

Franklin Surety Co.-Earnings. -
The company announced that its gross premium volume of business

written for the third quarter of 1929 was $382.118 as compared to $243,669for the second quarter of the year, which makes a total of $738,454 for the
first 9 months. The reserve for unearned premiums as of Sept. 30 is $326,-434 as compared to $78,074 on March 31.-V. 129, p. 2082.
Gamewell Co.-Earnings.-
Period End. Sept. 30- 1929-Month-1928. 1929-4 Mos.-1928.Net profit after deprec.,
Fed. taxes, &c  $77,648 $63.550 $330,121 $259,834The earnings for the four months ended Sept. 30 1929 are equivalent to

$277 a share on the 118,928 shares no par common stock as against $2.18a share in the same period last year.-V. 129, p. 2236.

Gardner Motor Co., Inc.-Exports Higher.-
Breaking all previous records for any like period in its history, the

company's export shipments for the nine months of 1929 showed an increase
of 130% over the same period of last year, according to T. F. Fowler,
director of exports, who further says:: "We are now represented in 27
foreign countries by 46 distinct distributing organizations, each of which
has its own staff of dealers, thus further widening the merchandising scopeof Gardner cars abroad." New distributors for the company were recently
appointed at Copenhagen (Denmark), Piraeus (Greece) and Vienna
(Austria).-V. 129, p. 805.

General Asphalt Co.-Listing.-
The New York Stock Exchange has authorized the listing of 250,842

shares common stock (no par value) on official notice of issuance in ex-
change for a like number of shares of present common stock ($100 par value):59,158 shares on official notice of issuance in connection with the conversion
of outstanding preferred stock, and 103,333 shares on official notice of
issuance against subscription warrants to be issued Oct. 31 1929, carrying
rights to subscribe to common stock by holders of common stock as of
Oct. 23 1929, making the total amount of common stock applied for 413,333
shares.-V. 129, P. 2394.

General Electric Co.-Orders Received.-
Period End. Sept. 30  1929. 1928. 1927. 1926.

Throe months $116,688,014 $90,328,666 $77,420,263 $81,587,917
Nine months 337,404,470 260,686,463 233,076,091 246,993,637

Contract From Ford Motor Co.-
The most modern turbine generator so far conceived, rated 110.000kilowatts, is to be installed by the Ford Motor Co. in the power generating

station of its River Rouge plant at Fordson, Mich. This machine, involving
many novel and unusual features of design, will represent the last word inup-to-date generating equipment, it is announced. Its tremendous electricoutput, far exceeding the rating of any existing prime mover used for
industrial purposes will be used in the manufacture of Ford automobiles.
Two older generating units, rated 12,500 kilowatts each, are to be

moved out to make room for the new machine. The superseded turbine
generators were built and installed by the General Electric Co. in 1921 and
have given excellent service since installation.
The new machine will use approximately 50% less coal to produce a

given number of kilowatt-hours than the units which will be removed and
it will require less than a pound of coal to generate a kilowatt-hour of
electricity.
The new machine was designed and is being built by the General Electric

Co. at its Schenectady plant. It will be installed and put in operation in
1930. Its complete technical rating is 110,000 kilowatts, 90% power factor,
13,800 volts, 1,800 r.p.m., 3-phase, 60 cycles, with steam conditions of
1,200 pounds gauge pressure; 725 deg. F. total temperature; reheat to
550 deg. F., and one-inch vacuum.-V. 129, p. 2236.
General Foundry & Machine Co.-Transfer Agent.-
The Bankers Trust Co. has been appointed transfer agent in New York

for the class 13 no par value common stock.-V. 129. p. 1451.

General Motors Acceptance Corp.-New President.-
Bee General Motors Corp. belew.-V. 129, p. 1291.
General Motors Corp.-New President of Subs. Co.-
President Alfred P. Sloan Jr. announces the resignation of C. C. Cooper

from his various positions within the General Motors group, his principal
positions being the Presidency of General Motors Acceptance Corp., and
the Chairmanship of General Exchange Insurance Corp.
Mr. Cooper is succeeded as President of the General Motors Acceptance

Corp. and Chairman of the General Exchange Insurance Corp. by John
Schumann Jr., formerly Vice-President.
At a meeting of the board of directors of General Motors Acceptance

Corp., Ira. G. McCreery, Vice-President of the latter, and Livingston
L. Short President of the General Exchange Insurance Corp., were
elected directors.

Enters Into Agreement with Radio Corp. of America.-See
General Motors Radio Corp. below.

Listing of Additional 7% Cumulative Preferred Stock.-
The New York Stock Exchange has authorized the listing of 40.000

additional shares of 7% cumulative preferred stock (par $100) on official
notice of issuance, part payment for all the assets, business and goodwill
of North East Electric Co., making the total amount applied for 1,389.160
shares.

Corporation submitted an offer to North East Electric Co., to purchase
all its assets, business and goodwill in consideration of the issuance of
40,000 shares of 7% cum. pref. stock of General Motors Corp and 106.667
shares of the common stock of General Motors Corp. (par $10). Common
stock necessary to complete this transaction has been purchased by the
corporation in the open market.
The North East Electric Co. was organized in Aug. 1909, to take over

the assets of the Rochester Coil Co. The company manufactured electric
generators for automobile lighting and a variety of coils and carried on and
electrical machinery repair business. In the succeeding years the business
• xpanded at a rapid rato, and its present plant located on Lyell Ave. and
Whitney St., Rochester, N. Y., covering about 10 acres and served by
hree private railroad sidings, was gradually acquired to meet manufacturing
, ends. Company now occupies a total floor space of nearly 700,000 sq. ft.,

rated as the third largest employer of labor in Rochester, and has a
ervice organization known as North East Service, Inc., which looks after
ho distribution and servicing of its products, through 2,111111service stations
nd distributors in all parts of the world. In addition to its Rochester

,roperties, the company operates, through subsidiaries, manufacturing
,ranches in Paris and Toronto, and distributing branches in London and
.twerp.
The company is engaged in the manufacture of many and vaired equip-
ents and accessories for passenger cars, trucks, busses, motor boats and
he like. Numbered among its products are starters, starting switches,
renerators, cutouts, ignition-distributors, ignition coils, voltage regulators,

switch and fuse boxes, horns, speedometers, gears, instrument panels,
signal buttons, cigar lighters, electric indicating units, and special motors
for operating automotive heaters, automotive vacuum cleaners, bilge'
pumps, &c.

General Motors Sales for September 1929.-During the
month of September General Motors dealers delivered to-
consumers 145,171 ears, according to an announcement by
President Alfred P. Sloan Jr. This compares with 148,784
for the corresponding month a year ago. Sales by General
Motors manufacturing divisions to dealers amounted to.
146,483 cars, as compared with 167,460 for the corresponding
month last year.
The following tabulation shows monthly sales of General Motors cars

by dealers to ultimate consumers and sales by the manufacturing divisions
of General Motors to their dealers:

-Dealers' Sales to Users- -Divisions' Sales to Dealers-
1929. 1928. 1927. 1929. 1928. 1927.
104,488 107,278 81,010 127,580 125.181 99,367
138,570 132,029 102,025 175,148 169,232 124,426'
205,118 183,706 146,275 220,391 197,821 161.910
223,303 209,367 180,106 227.718 197,597 169.067
214.870 224,094 171,364 220,277 207,325 173,182
194,705 206,259 159,701 200,754 186,160 155,525
181,851 177,728 134,749 189,428 169,473 136,909'
173,884 187,463 158,619 168,185 186,653 155,604
145 1'71 148 784 132,596 146,483 167,460 140,607

January 
February 
March 
April 
May 
June 
July 
August 
September

Note .-These figures include ahevrolet, Pontiac, Oldsmobile, Marquette,
Oakland, Viking, Buick, LaSalle and Cadillac passenger cars and trucks
sold in the United States, Dominion of Canada and overseas.-V. 129.
p. 2236.

General Motors Radio Corp.-Organized.-Alfred P.
Sloan Jr., President of the General Motors Corp. and David
Sarnoff, Executive Vice-President of the Radio Corp. of
America, have made the following statement:
As a result of negotiations during the past few weeks, the General Motors

Corp. has Just concluded an agreement with the Radio Corp. of America.
General Electric Co., and the Westinghouse Electric & Mfg. Co., under
which it proposes to enter the radio business in a large way.
A new corporation to be called General Motors Radio Corp. has been

organized (in Delaware on Oct. 9 1929), with a capital stock consisting of
$10,000,000 pref. and 1,000.000 com. shs. of no par value. The Radio grouts
is to contribute $4.900,000 in cash and to grant licenses under all their
Patents covering radio sound and picture receiving and reproducing sets
for use in homes and automobile vehicles. The General Motors Corp. is to'
subscribe $5,100,000 in cash and to assume the management of the new
enterprise.
The Radio group, consisting of the Radio Corp. of America, General

Electric Co., and Westinghouse Electric & Mfg. Co., will own 49% and
General Motors 51% of the total stock.
Not only do we believe that there is a great opportunity for the develop-

ment of the radio business as an adjunct to the automobile, but the radio
field in general is one that is closely related to the automobile and electric
appliance business in which the General Motors is engaged.
The Radio Corp. of America will continue independently, as heretofore,

both as to the manufacture and distribution of its products, and the General
Motors Radio Corp. will develop its business along separate lines. The
Radio Corp. and the General Motors Corp. will co-operate to make the new
arrangement a success.
The board of directors of the General Motors Radio Corp. follows:

Chairman, John Thomas Smith (Vice-Pros. and Gen. Counsel of General
Motors Corp.); R. J. Emmert (President of General Motors Radio Corp.);
James G. Harbord (President of Radio Corp. of America); John L. Pratt
(Vice-Pres. of General Motors Corp.); A. W. Robertson (Chairman of
Westinghouse Electric & Mfg. Co.); David Sarnoff (Executive Vice-Pros.
of Radio Corp. of America); Alfred P. Sloan, Jr. (President of General
Motors Corp.): Gerard Swope (President of General Electric Co.); C. E.
Wilson (Vice-President of General Motors Corp.).

Speaking for the General Motors Corp., Mr. Sloan said:
New Cadillac and LaSalle cars have been designed for radio installation

and thousands of installations have already been contracted for by dealers.
As quickly as possible the same facilities will be available for other makes of
General .Motors cars.

Gimbel Brothers, Inc.-To Increase Capital-Rights.--
The stockholders will vote Oct. 25 on increasing the authorized no par

value common stock from 622,500 shares (all outstanding) to 2.000,000
shares.
The common stockholders of record Oct. 18 will be given the right to

subscribe on or before Nov. 6, at $25 per share, for 373,500 additional shares
of common stock on the basis of three new shares for each five shares held.
Subscriptions are payable either at the Guaranty Trust Co., 140 Broadway,
N. Y. City, or at the Continental Illinois Bank & Trust Co., Chicago, Ill.
This offering has been underwritten, (see below).

President Bernard F. Gimbel, Oct. 4 says in substance:
The directors at a meeting held to-day determined, subject to the common

stockholders' approval, to offer to holders of common stock the opportunity
to subscribe for 373,500 additional shares of common stock at $25 a share on
the basis of three additional shares for each five shares held of record.
The business of the corporation has shown continued improvement since

my report of March 25 1029. The application of the proceeds of the pro-
posed sale of 373,500 additional shares of common stock to the reduction of
bank indebtedness and for other corporate purposes should strengthen the
Position of the corporation and assist in the continued improvement of
its business.

Executives of this corporation and certain other holders of large amounts
of its common stock have already agreed to exercise their rights to pur-
chase in the aggregate 205.500 shares of the 373,500 additional shares of
common stock constituting this offering. The sale of the remainder of the
shares to be offered is to be underwritten for an agreed compensation by a
syndicate headed by Goldman, Sachs & Co. and Lehman Bros. Howard
Sachs, of Goldman, Sachs & Co., and Robert Lehman, of Lehman Bros..
are directors of the corporation.
The remaining authorized and unissued common stock will be available.

for the corporation's future development.-V. 128, p. 2099.

Globe Insurance Co. of America.-Earnings.-
The company, which is operated under the management of Corroon

Reynolds, Inc., insurance underwriters of New York. reports gain to stock-
holders for the first half of 1929 of $434,291, equivalent to $7.23 per share
on the 60,000 shares of $10 par value stock presently outstanding.
The June 30 1929 statement of the company, after giving effect to addi-

tional funds paid into its treasury since that date, shows assets of 82.951.973,
increase of $693,543, premium reserve $788.694. increase of $114.495:
voluntary reserve for contingencies $400.000. increase of $300.000; surplus
to policyholders $1,644,238, increase of $299,360 over the respective Dec. 31
1928 figures.
The company is one of the older companies of the country, it having

started business with a capital of $50,000 in 1862. The total capital paid
into the company by the stockholders prior to 1928, when it was placed
under the management of Corroon & Reynolds, Inc., amounted to only
$200,000. The Globe has an unique dividend-paying record, covering a
Period of 67 consecutive years. Since organization stockholders have re-
ceived dividends of $1,735,693 in cash and $150.000 in stock, a total of
$1.885,693. The stock is now on a $2 annual dividend basis.

Comparative Balance Sheet.
LtahltUtes- June 30 '29 Dec.31 '28.Assets- June 30 '29. Dee.31 '28

Real estate  
Bonds and stocks _82,506,535
Collateral loans   6.000
Mortgage loans_ _ _ 70,000
Prems. AT accts. rec 151,896
Reinsurance ree   2,689
Interest accrued_ . 6,606
Cash on deposit... 208,247

Total 52,951,973
-V. 129, P. 2236.

8143.000 Res. for unearned
1,834,612 premiums 8788,694 5674,199

i Reserve for losses_ 73.211 79,499
  Res.for all oth.liab 45,830 59.855

144.692 Voluntary res. for
3,116 conting 400,000 100,000
5.679 Capital stock  600,000 512,000

127,333 Surplus  1,044,238 832.878

12,258,431 Total 82,951,073 82.258.431
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Glidden Co., Cleveland.-Sales Increase.-
Sales for Month and 11 Months Ended Sept. 30.

1929-Month-1928. Increase.1 1929-11 Mos.-1928. Increase.
$319.746 $2,366,132 $1,253,6141334,240,458 $24,665,126 $9,575,241
_jr, 129, p. 2394. 2083.

(W. T.) Grant Co. (Del.).-100% Stock Dividend-
Rights, Listing, &c.'
The stockholders on Oct. 7 increased the authorized no par capital stock

from 550.000 shares to 2,000.000 shares.
The directors on Oct. 7 authorized the issue of one share of stock for

each share held on Oct. 17 payable Oct. 25. This new stock will be capital-
ized at $1 per share.

The Committee of Securities of the New York Stock Exchange has
ruled that the common stock be not quoted ex-the 100% stock dividend
on Oct. 17 and not until Oct. 28.
The stockholders of record Oct. 31 will be given the right to subscribe

on or before Nov. 26 for 107.780 additional shares at $30 per share on the
basis of one new share for every 10 new shares held. Payment is to be made
at the Guaranty Trust Co., 140 Broadway. N. Y. City. The proceeds
will be used by the Massachusetts company for expansion and general
corporate purposes.
The New York Stock Exchange has authorized the listing of 538,900

additional shares of common stock (no par) upon official notice of issuance
as a stock distribution and 107.780 additional shares of stock upon official
notice of issuance and payment in full, pursuant to offer to stockholders,
making the total amount applied for 1,18:5,580 shares.

Comparative Balance Sheet.
July 3129. Jan. 3129.

Assets- S S
July 3129. Jan. 3129.

Liabilities-
Cash  020,698 1.916,593 Accounts payable_ 1,291,293 528,159
Accts. receivable  413,192 99,441 Accr. accts.. incl.
Merch. inventory_ 5,834,789 6,314,555 Federal tax_ _ _ _ 758,158 1,117,749
Life ins. policies  57.772 57.772 Notes payable for
Miscell. invest......1,000 lease  12,500 25.000
Notes & accts. rec. Res. for repainting
empl. et sundry_ 63,471 40,101 stores  61,681 61,637

Investment  2,460,001 1,800,001 Deferred notes pay. 212.500 212.500
Furn. & fixtures  2,323,183 1,948,797 Capital stock x8,020,496 6.020,498
Alterations & im- Earned sur p. (Mass .

provements,&c_ 5,056,877 4,188.085 Co.)  9,487.767 8,928,800
Unexp. Ins. prerns.,
&c  703.433 544,018 Total (each si(le) 17,844,397 16,890,343
x 538,900 shares (no par).-V. 129, p. 2394.
Grigsby-Grunow Co.-Rights.-
The stockholders of record Nov. 1 will be given the right to subscribe on or

before Nov. 15 for additional common stock (no par value) at $40 per share
on the basis of one new share for every seven shares owned. The proceeds
are to be used for the purchase of property now held under lease by the
company. At last accounts there were outstanding 1,748,160 shares.-
V. 129, p. 2235.

Guardian Fire Assurance Co. of N. Y.-Extra Div.-
The directors have declared an extra dividend of $1 a share and the

regular quarterly dividend of 50c. a share, both payable Nov. 1 to holders
of record Oct. 23. The extra dividend is equivalent to $2.50 a share on the
old $25 par value stock which was split up a year ago on the basis of 214
new $10 par shares for each $25 par share held. An extra disbursement of
$1 a share was made on the $25 par value stock on Nov. 1 1928 (see V. 127.
p. 2238).-V. 129, p. 1752.

(M. A.) Hanna Company.-Balance Sheet.-
June 30 '29. Dec. 31 '28.

Assets-
Property aects--25,547,760 25,604.924

685,841

June 30 '20. Dec. 31 '28.
Liabilities- $ $

1st pref. 7% stock_11,199,400 11,199,400
Cash 1  189,188 170,088 2d cony. 8% pref. 3,188,000 3,188,000
Call loans  1,000,000 Common stock- _a12,251,085 12,251,085

500.000U. S. Govt. sem_  Other capital stock
Due from cust'rs _ - 4,302,443 5,272,007 outstanding_ __b 2,580,028 2,585,257
Current advances_ 4,235,754 5,802,548 Funded debt  9.878,000 10,228,000
MLseell. accounts- 1,208,782 666,830 Notes payable_   1,000,000
Inventories  8,411,805 9,016,224 Accts. payable_ _ _ 3,0119,020 5.248,918
Miscell. advances- 740,893 868,519 Accrued taxes.... 844,819 928,548
Inv. in securs. of Other accr. liab_ . _ 887,808 694,336

other cos  5,779,430 3,148,811 Misc. reserves_ _ . 923,395 920,391
Deferred assets.... 1,249.783 783,128 Rex. gen. canting_ 714,188 745,341

Surplus  8,152,116 4,863,602
Total(each sIde)51 53,830.878
a Represented by 542.929 shares no par value. b Minority stock of

companies consolidated in this statement. Our usual comparative income
account for the 3 and 6 months ended June 30 was published in V. 129. P.
485.-V. 129, p. 2237.

"Hansa" Steamship Line (Deutsche Dampfschiff-
fahrts-Gesellschaf t "Hansa"), Bremen. -Bonds Offered. -
Guaranty Co. of New York are offering $5,000,000 10-year
6% gold bonds (with detachable stock purchase warrants)
at 93 and interest, to yield 6.98%.
Dated Oct. 1 1929; due Oct. 1 1939. Denom. $1,000. Int. payable A. & O.

in New York at principal office of Guaranty Trust Co. of New York in gold
coin of the United States of America of or equal to the standard of weight
and fineness existing as of Oct. 11929. without deduction for any German
taxes, present or future. Redeemable, all or part, at par and int. on any
int. date on and after Oct. 1 1934 upon 60 days' notice if a total, and
30 days' notice, if a partial, redemption. Guaranty Trust Co. of New York,
fiscal agent and American trustee. J. F. Schroeder Bank K. a. A. of
Bremen, German truStee.

Data from Letter of Herm. Helms and Ad. Stein, Managers of the
Company.

Business and Properties.-The "Hansa" Steamship Line, incorporated
in 1881, is one of the most important Continental cargo carriers, operating
its principal lines between Bremen, Hamburg, Rotterdam. Antwerp. Portu-
gal, Spain. Persian Gulf, Bombay, Karachi, Colombo, Madras, Calcutta,
Rangoon and the Malabar Coast.
As of June 30 1929 the aggregate tonnage of the company's 44 ocean-

going vessels was 278.363 gross registered tons. The bulk of the fleet is
modern, about 70% of it having been built within the last nine years,
and although it Is valued on the company's balance sheet as of Juno 30
1929 less depreciation at $10,507,002 (not including ships under con-
struction), its reproduction cost new, less depreciation, is considered to
be much higher, as evidenced by the fact that the fleet is insured for approxi-
mately $20,000.000.
The company owns in fee valuable real estate properties in Bremen,

shown in the balance sheet at below actual value. The company's holdings
Include a block of North German Lloyd shares which were obtained from
that company in exchange for "Hansa" shares.
Purpose of Issue.-The proceeds of this issue are to be used to repay

presently maturing indebtedness amounting to approximately $2,750.000,
for new construction and for other corporate Purposes.

This Issue.-These bonds are to be the direct obligations of the company,
which covenants in the trust aerement under which they are to be issued,
that if, while any of the bonds are outstanding, the company or any com-
pany in which it owns directly or indirectly stock having 51% of the
voting power, shall create or issue or guarantee any indebtedness or obliga-
tions secured by lien on any of its property (except liens on property other
than ships to secure current indebtedness or obligations incurred in the
ordinary course of business) or pledge any of its property as security for
any guaranty of any indebtedness, the present issue of bonds will be
secured equally and ratably with such other indebtedness or obligations
or such guaranty. The company may, however, acquire property, in-
cluding ships, subject to existing or purchase money liens provided that
the aggregate amount of such liens existing at any time shall never exceed
$250,000.

Financial.-Upon completion of the present financing the company's
total funded and unfunded debt including the present issue will amount to
$6,676.054. The obligations under the Dawes Plan, which require an
annual charge of approximately S50,000, are not included in the above
figure.

The balance sheet of the company does not take into account the tonnage
siezed by the United States Government, for which claims are pending.The amount of the possible indemnification for such property has been
estimated by the company at from $2,000.000 to $3,000.000.

Capitalization.-Company has outstanding 32,000,000 Rm. fully paidcommon stock which at current quotations has an indicated market valueof over $11.800,000. In addition the company will authorize 10,000,000 Rm.par value of common stock for issuance upon the exercise of stock purchasewarrants to be issued in connection with the present financing.
Earnings.-The net earnings of the company for the past throe calendaryears and for the first six months of 1929, as certified by Dr. H. Hasen-kamp, independent auditor, have been as follows:

Net Earnings. after Payments under Dawes Plan. Available for Interest.
Depreciation, and Income Taxes,

1926. 1927. 1928. 1919 (6 mos.)
5992.134 $2,221,633 $2,030,382 $1 .008 .993*• In addition the company realized a profit of $437,234 from the saleof its holdings of Neptune Steamship Co. shares.
Net earnings as above for the three years ended Dec. 31 1928 averaged

$1,748,049. equivalent to 4.3 thmes annual interest requirements of $406,388
on total indebtedness to be outstanding upon completion of this financing.
For the first six months of 1929 such net earnings were at the rate of 4.9
times such interest requirements. The management expects that net
earnings for the full year 1929 will equal or exceed net earnings for 1928.

Practically all of the company's revenues are received in sterling and
therefore the company is provided with ample foreign exchange for it
external Commitments.

Stock Purchase Warrants-Each bond when delivered will carry a de-
tachable stock purchase warrant entitling the holder to purchase 2,000 Rm.
par value of fully paid capital stock of the company at prices equal to
180% of the par value if exercised on or before Oct.1 1931, 200% if exer-
cised thereafter and on or before Oct. 311933. 220% if exercised thereafter
and on or before Oct. 1 1935, 230% if exercised thereafter and on or before
Oct. 1 1937, and 240% if exercised thereafter and on or before Oct. 11939.
Company's capital stock consists of shares of 100 Rm. and 1,000 Rm. par
value. The present market price of the stock is approximately 156%
of par value.
The range in market price of the company's stock on the Berlin Stock

Exchange, dividends paid and earnings in per cent of par value, have been
as follows (figures in per cent of par value):

1926 
High. Low. Earned (a). Dividend.

1927 248 187 12.30 10
1928
1929 (to date) 174 141 13.13(b) (c)
a Including certain non-recurring items of $133,598 for 1927, $238,200

for 1928 and $437,234 for 1929. b To June 30 1929 on annual basis.
c Dividends are declared annually after close of fiscal year ending Dec. 31.

Listing.-Application will be made to list these bonds on the New York
Stock Exchange.
(Conversions from reichsmarks to dollars above have been made at

mint parity of exchange. 23.82 cents per reichsmark.1

Harnischfeger Corporation.-Earnings.-
Net profits for August were In excess of $177,000 which was equal to

55 cents per share on the 300.000 shares outstanding, after allowing for
preferred stock dividends, as compared with 19 cents in August, 1928.
On the same number of common shares. F.arnings for the 8 months ended
Aug. 31 1929 were in excess of earnings for the entire year of 1928. It is
reported that new products, recently developed, should add substantially
to the company's business.-V. 129. p. 2084.

Hawaiian Airways Co., Ltd.-Stock Offered.-Aircraft
Securities Co., Los Angeles in Sept. last offered 37,500
shares (no par) class A common stock at $10 per share.

Class A stock has preference as to dividends up to 70c. per share and
thereafter sharing equally with class B stock. Transfer agent: Citizens
National Trust & Savings Bank, Los Angeles. Registrar: California
Trust Co., Los Angeles.
Company.-Organized in May 1929 in Nevada, to conduct a general

aviation business in and between the various islands of the Hawaiian
group. It is planned to supplement existing transportation facilities, now
represented solely by steamships.

Estimated Earnings.-Based upon 90,000 inter-island pa/glances in 1928,
average net earnings are estimated at $178,746 or over $3.50 per share on
the 50,000 shares outstanding, assuming only 10% of available first-class
inter-Island traffic is obtained by the airways. This does not include
Profits expected from aerial activities other than scheduled transporta-
tion routes.

Listing.-Application will be made in due course to list this issue on the
Los Angeles Curb Exchange.

Directors.-G. Fred Vush, Pres.•. John M. Young, Vice-Pres.: Frank 0.
Boyer, Sec.; Worth 0, Aitken, Gen. Mgr.; Charles V. Eakin, Nathan
Newby Jr., William Gibbs McAdoo Sr., Nathan Newby Sr., and Thomas
J. Edwards.

Hawaiian Pineapple Co., Ltd.-20% Stock Distribution
-Extra Cash Dividend of 50c.-
The stockholders on Oct. 11 increased the capital stock from $12,500.000

to :S15,000,000 by the issuance of 125 000 shares, par $20 each, it was
announced on Oct. 14. Approximately 124,600 shares will be issued as
of Jan. 2 1930 as a 20% stock dividend to stockholders of record Nov. 15
1929. and the remainder will be issued from time to time thereafter subject
to disposition by the board of directors, by sale to employees, of the cdm-
pans,. or otherwise at the discretion of the board.
The directors on Oct. 14 declared a regular quarterly dividend of 50c.

per share and an extra dividend of 50c. per share, both payable Nov. 30
to holders of record Nov. 15. In each of the three preceding quarters
regular dividends of 50c. per share were paid, as compared with quarterly
distributions of 45c. per share previously.-V. 129, P. 2084.

Home Insurance Co., N. Y.-Transfer Agent.-
The Title Guarantee and Trust Co. has been appointed transfer agent.

-V. 129, p. 2237.
Hotel Waldorf-Astoria Corp.-Listed.-
There have been placed on the Boston Stock Exchange $11.000,000 1st

mtge. leasehold 77° sinking fund gold bonds, dated Sept. 1 1929, and due
Sept. 1 1954. each bond carrying a non-detachable common stock warrant.
The Equitable Trust Co. of New York has been appointed transfer

agent for the capital stock.-See also V. 129, p. 2237, 2395.

Insuranshares Certificates, Inc.-Organized-To Con-
solidate Five Trusts of Insuranshares Management Co.-

Insuranshares Certificates, Inc., has been incorporated with a capital
of approximately $20,000.000 under the sponsorship of the Insuran-
shares Management Co. The new trust will consolidate five series of trust
certificates formed in 1927 and 1928 and operated since then by the Man-
agement Co. The terms upon which the certificates of the various series
will be exchanged for shares of Insuranshares Certificates, Inc.. are given
below.

Insuranshares Certificates, Inc., will have an authorized capitalization
of 1.180.000 no par capital shares. In addition to offering to holders of the
existing series of trust certificates the right to exchange their holdings for
shares of the new company, cash payments will be made approximating
the proposed distribution for the rest of this year on both the class A and
class B shares of each trust fund.
Assuming that all of the 622.500 outstanding trust certificates each

representing one share of class A and one share of class B stock are ex-
changed, approximately 900.000 shares of the new company's stock will be
Issued for this purpose.
The purpose of the consolidation, it was said, was to make possible the

listing of the stock, in order to obtain a broader market than was possible
under the former structure, since the trust certificates could not be mar-
keted. Savings in supervision and management costs are also anticipated.
On Aug. 30. it was announced, the total value of the assets of the five

series of certificates was $18,861,483. This compares with an initial capital
for the series, which were formed in 1927 and 1928, of $12,450,000. During
the period from June 30 to Aug. 30 the cash profits and unrealized appre-
ciation on the bank and insurance stocks held by the five funds totaled
$1.639,438.
On Aug. 30 the liquidating value of the class A shares of each fund was

$20 a share. On the class B shares it was $7.75 a share for series A-27:
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$8.75 for series 0-27: $14.25 for series F-27: $7.40 a share for series H-27,and $4.75 a share for series B-28.The class A stock of each series will be exchanged share for share intothe common stock of the new Insuranshares Certificates, Inc.Each share of class B stock will be exchanged for the new common onthe following basis:
Series A-27, 155-400 of a new share Series 0-27. 175-400 of a new shareSeries F-27. 285-400 of a new share Series H-27, 148-400 of a new shareSeries B-28, 94-400 of anew shareThe following cash payments will also be made to certificate holders asPart of the exchange:

Series A-27, 35c. for each A share and 81c, for each B share.Series 0-27, 35c. for the A shares and 61c, for the B shares.Series F-27, 30 lie. for the A shares and 75;ic. for the B shares.Series H-27, 30c, for each A share and 67c. for the B shares.Series B-28. 30c. for the A shares and 42c. for the B shares.Officers of Insuranshares Certificates, Inc., will be: Edward B. Twombly,Chairman; Hugh R. Johnston, President; Sterling Pile and Edward S. Good-win, Vice-Presidents, and Hobart B. Brown, Secretary and Treasurer.
Insuranshares Management Co.---Plan To ConsolidateTrusts.-
See Insuranshares Certificates, Inc. above.-V. 129, 13• 1753.
International Cement Corp.-Quarterly Earnings.-Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Gross sales $10,377,104 $10,209,715 $26,929,928 $25,673,285Less pkg. dia. dr allow'ce. 2,166,606 2,032,455 5.549,079 5,022,491Mfg. costs, excl. deprec- 4,085,503 4.296.336 10.659,525 10,655,956Depreciation  863,371 616,818 1,932,654 1,608,917Ship. sell. & adrn. esp 1,410,425 1,395,870 3.895,500 3,687,248Fed. taxes, contingency
reserve, &c  316,601 342.676 854,328 1,806,655Int. chgs. & finan. exp_ 174,240 107,643 611.078 277.645
Net to surplus_ _ - 

-- 
81.360,356 81.417,916 83,527,764 $3,614,375She. corn. stk. outstancrg(no par)  619,049 618,826 619,049 618.826Earns, per share  $2.20 $2.29 $5.70 $5.43-V. 129, p. 1294.

The net to surplus for the third quarter of 1929 amounted to $1,360.356as compared with $1,149,788 for the 2nd quarter, and $1,017,619 for thefirst quarter, a total for the nine months of $3,527,764. These earningsafter allowing for interest on gold debentures are equivalent to $5.70 Pershare on 619,049 shares of common stock outstanding on Sept. 30 1929, ascompared with $5.43 per share on 618,826 shares outstanding on Sept.30 1928.-V. 129, p. 1294.
International Combustion Engineering Corp.-OmitsCommon Dividend.-The directors on Oct. 16 voted to omitthe dividend on the common stock usually declared at thisflue to be payable around Nov. 30. The following state-ment was made after the meeting by the company:The directors at their regular monthly meeting, in view of the largeamount of work on its books and expansion of its buisness, passed the divi-dend on the common stock for the purpose of conserving its cash resources.From Jan. 31 1922, to Aug. 31 1929, incl. quarterlydividends of 50 cents per share were paid on the commonstock.

International Paper & Power Co.-Pays Off $26,500,000Current Liabilities Since Jan. 1 1929.-An official announce-ment says:
This company since Jan. 1 1929, has liquidated all its consolidated bankloam and notes payable of $27.355,000 out of total current liabilities of$39,642,650 outstanding at Dec. 31 1928. The items paid off since the firstof the year represent indebtedness incurred in the development of thecompany, for which funds were not provided in the original capitalization.In Jan. 1929, therefore, the company sold 1,500,000 shares of class Ccommon stock at $10 a share, providing $15,000,000 additional capital whichhas been received during the current year, and bonds, debentures and stockof subsidiaries have been sold to reimburse the company for indebtednessIncurred in their behalf. Part of the funds realized through the sale ofadditional securities has been applied directly to new acquisitions, repre-senting capitalization of the growth of the company, but 827,355,000 wasapplied to repayment of the temporary financing previously providedthrough the banks.
With 815,000,000 of interest-bearing indebtedness replaced by class Ccommon stock, current charges on income are reduced more than 8900,000.Earnings for the current year will be in line with previous estimates which,after allowing for heavy depreciation charges, amounting to more than$9,000.000 annual, indicated a deficit after payment of preferred dividends.However, if 1930 shows earnings at the rate indicated for the final quarterof this year. It is probable that the preferred dividend will be earned and amargin shown for the class A common stock.F. L. Iligginson, a partner in Lee, Higginson & Co., has been elected adirector.-V. 129, p. 2396, 2085, 1753, 1599.
International Re-Insurance Corp.-Balance Sheet June30, 1929.- •
Assets-

Cash $1,806,594Call loans  100,000Prerniunis in course of coliecj'n 362,749Accrued interest receivable_   49,974Securities  2,775,836Loans  1,177,100Equity in home office building 275.000

LiabilU
Accrued commissions, taxes &

Insurance reserves 
Reserve for depreciation of

building 
Capital stock 
Surplus

Total 88.547,254 Total
-V. 128. P. 739.

International Safety Razor Corp.-Earnings.-
EamMos for 9 Months Ended Sept. 30 1929.Profit after selling, admin. and all other expenses Reserve for depreciation 

Reserve for Federal takes 

Not profit
Earnings per share on 175,000 shares

Balance Sheet
Assets-

Cash 3206.985inventories   98.773Accounts receivable  89 f 33Property-Lund, Mo., mach.
& equipment, &e _ _ 141,603Good-will, trademarks. Ae  137,679Deferred e har,ges  15,263

-------Total  -.1600,235

•
2.010,947

4,530
1.500,000
2.885.895

_ . 86.547,254

$500,912
10,483
58.851

ii;; 8431.578
B stock  $2.47

Sept. 30 1929.
Liabilities-

Accounts payable St. accruals_ __ 844.551
Reserve for taxes  80,326
Reserve for contingencies  40,000
Capital stock  247,265
Surplus  278,094

Total 8690.235
V. 129. p. 1753.

International Securities Corp. of America.-Exchangeffer.-See American Founders Corp. above.-V. 129,
2238.
International Superpower Corp.-Rights, &c.-
The stockholders of record Sept. 20 have been given the right to sub-!be on or before Oct. 21 to additional capital stock at 875 a share inhe ratio of one new share for each four shares held.

In connection with this announcement. it is pointed out that betweenOct. 25 1928, the commencement of business, and Oct. 11 1929 realizedprofits, after all expenses and reserves for taxes, equaled $4.97 a shareon the total number of shares outstanding on the latter date, or $9.13per share on the average number of shares outstanding. Realized andunrealized profits during the same period equalled $14.09 a share on thetotal number of shares outstanding on Oct. 11 1929, or 825.92 per shareon the average number of shares outstanding for the period.The stockholders on Sept. 20 voted to increase the capital stock, no par
value. from 500,000 shares to 2,000,000 shares. See also V. 129, P. 1453.1753.

Interstate Iron & Steel Co.-Sale Approved.-
The stockholders on Oct. 16 voted to transfer all corporate assets ofthis company to the Central Alloy Steel Corp., which will assume all debts

and obligations of the Interstate company. The agreement calls for the
delivery to Interstate of 318,750 shares of Central Alloy common stock
which will be distributed to common stockholders of the former on the
basis of 1 11-40 shares of Central Alloy for each share of Interstate held.
The Interstate company has 250,000 shares of no par common stock
outstanding.
No fractional shares will be issued, but those who would otherwise be

entitled to them will be paid cash on the basis of 860 a share for Central
Alloy common stock. The pref. stock will be redeemed at 115 and divs.
Arrangements will be made with bankers whereby any common stock-

holder of record at the close of business Oct. 16. not desiring to retain
Central Alloy common, may receive $60 a share therefor in cash on giving
written notice within two weeks. Stockholders who elect to sell Central
Alloy common stock will realize about 876.50 a share on Interstate common
stock now held.
The Interstate company's common stock transfer books closed Oct. 15

and will reopen Nov. 1.-V. 129. p. 2396.

Intertype Corporation.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Gross profit  8541,164 $427,017 81,551,056 $1,265,352
Expenses  221.813 186.544 643.137 609,428
Deprec. & tax reserve  83,591 75,181 258.683 222,612

Net income  $235,760 $165,292 $649,236 $433,313
Shs.com.stk.out. (no par) 221.546 199.771 221.546 199.771
Earns.per sh .on com.stk. $0.96 80.71 $2.62 $1.82
-V. 129. p. 2396.

Investors Syndicate.-Sales at Record.-
Setting a new high record and showing an increase of 82.215.062 for the

three month period ended Sept. 30 1929. total resources of Investors Syndi-
cate of of Minneapolis passed the $30.000.000 mark for the third quarterof this year according to an announcement made by J. R. Ridgway, Presi-
dent of the organization. The increase for the nine month period from
Pec. 31 1928 to Sept. 30 1929 amounted to $5,527.814. Total resources
of Investors Syndicate were $30,444.995.

Sales of investment certificates by Investors Syndicate, Mr. Ridgway
states, continued to show large increases during the third quarter and forthe first nine months of 1929. were nearly equal to the entire year of 1928.Sales of certificates since Dec. 31 1928. according to Mr. Ridgway totaled
$75.000,000 as compared with 378.000.000 for the entire year of 1928.Sales for the first nine months increase 521,000.000 over the similar period
of last year or nearly 40°Z . Capital. surplus and resources of the organiza-tion were reported at $3,829.721, an increase of 5240.251 over the pre-ceding quarter.-V. 129. p. 1135.
Iron Fireman Mfg. Co.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.Net income after deprec., Fed. taxes, &c  8490,742 $310,562

Earns. per sh. on 200,000 shs. cap. stock (no Par) - - $2.45 $1.55
-V. 129, p. 1754.

Island Creek Coal Co.-Coal Mined.-
Month of- 1929. 1928.

January 531,941 414,169
February 517.350 378.612
March 462.740 363,672
tipari 1 452,881 388,151
 552,867 458,355

-V. 129. p. 1135.

Month of- 1929. 1928.
June 503,370 394,568
July 476.529 412.703
August 532,817 481,228
September 565,330 507.585

Johns-Manville Corp.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Sales 817,184,461 312,531.502 846.776.102 534.875,232Costs and expenses  14,411.931 10,616.709 40 587.315 30.312.352

Federal tax  289,230 192,342 666.391 467.285

Net profit  $2,483,300 81,722,451 85,522.396 84,095,595Earns. per sh. on 750,000
sirs. com. stk. (no par) $3.14 $2.12 $6.84 $4.93-V. 129. P. 975. 
JordanMotor Car Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 99,145

additional shares of common stock (no par) on official notice of Issuanceand payment in full (pursuant to otter to stockholders) making the total
amount applied for 495,726 shares of common stock.
The stockholders of record Oct. 10 have the right to subscribe on or

before Nov. 4 for additional capital stock (no par value) at $5.50 per shareto the extent of one new share for each four shares held.
Payment for stock subscribed is to be made at office of the Guardian

Trust Co., Cleveland, or Chase National Bank, New York.
The purpose of this issue is to acquire additional working capital to

develop and produce two additional types of automobiles. The first of
these types is to be a high class, high quality motor car to sell in the 81,000class. The directors believe that the addition to the company's lines of anexceptionally high class motor car will add materially to the prestige of theJordan lines. The present models of eight-cylinder cars developed andProduced within the past nine months will be continued and it Is expectedthat the sale of these cars will be substantially aided by the production of atype of outstanding quality which said serve to build up additional prestigefor the Jordan lines.
Secondly, it is proposed to develop a low-priced car of distinctive designthereby giving the comnany entry into a much larger market than it haswith its present lines. The experience of the company has proved that it isdifficult, particularly in the smaller towns to build up an adequate dealer'sorganization on quality cars only. The small town dealer in particularrequires a complete line of cars and it is for this reason that the companyproposes to engineer and produce a lower-priced type The directors believethat this method will greatly increase the distributing facilities of thecompany and will not only increase the earnings of the company throughsale of the low-prices models but will also strengthen the company with amuch larger number of outlets through which it can sell its quality cars.The two new types proposed together with types developed and producedduring the past nine months will give the dealers a complete line of motorcars to present to the public in prices ranging from 51.500 to $4,000 andthese additional distributing facilities should materially increase the earningsof the company.

Output and Sqles and Income Account 8 Months Ended Aug. 31 1929.Number of automobiles sold  2.076Not value of automobiles sold $3.059.245Net value of parts sold  160,955
Total net value of sales 83.220,200

Income Statement 8 Months Ended Aug. 31 1929.Interest earned and other income  47.069

Total income 83,267.270Cast of goods sold. exclusive of depreciation    2,631,320Selling adminLs. & gen. caps.. incl. other chrgs. aga t inc  387.156Depreciation  93.615
Net profit before taxes    $155,178Deficit at beginning of period    2.028.789
Balance, deficit  -$1,873,611Proceeds common stock applied specifically to reductions of
deficit by board of directors  3.152,869
Surplus at end of period $1.279.259
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Comparative Balance Sheet.
Assets- Aug.31'29. Dec.31'28.

'Cash  $95,099 $68,576
U.S. Govt. secure_   1,337,415
Notes & accts. rec. 968,795 111,091
Merch. Inventory_ 742,568 314,456
Misc. notes, accts.,
&c  214,106 78,857

Permanent assets_ 718,844 674,307
Tools & dies, &c.,

at cost  150,271 133,673
Contracts, plans,

snecillons. &c  300,000 300,000
Deferred  60,642 23,818
-V. 129, p. 2238.

Ken Rad Tube 8c Lamp Co.-Earnings. -
8 Months Ended Aug. 31- 1929.

Net earnings after all charges, but before taxes_ _ _ _ 5242.471
-V. 128. p. 3840.

Kinner Airplane & Motor Corp.-Earnings.-
The company reports for August net profit after depredation of $38,500

Without giving effect to amortization of engine development. The com-

pany manufactured and shipped 305 motors during the month. Cash on

hand as of Aug. 31 was $666,296 and current assets $1,455,479. against
'current liabilities of 5355,507.-V. 129. p. 1295.

Aug.31'29. Dec.31 '28.
r.

171,877 231,873
_ 195,502 43,550
_ 94.362 134,431

187,500 1,345,400
_ 925,250 925,250
_ 396,581 2,390.478
sur155,178def2028,789
1,124,080

Liabilities-
Accts. pay. & acc
accounts 

Other liabilities_
Res. for conting- -
3-yr. 6% debens
7% Pref. stock_
Corn. (no pai)_
Profit &loss 
Capital surplus

Total (each side) $3,250,325 $3,042,194

(G. R.) Kinney Co. Inc.-Earnings.-
Nine Months Ended Sept. 31)- 1929.

Net sales $14,402,252
Cost of sales and operating expenses  13,597.309
Interest charges  177,135
Federal tax  65,000

Preferred dividen  
Net Income for period

Balance to surplus 
Earnings per share on 160,000 shares corn. stock_ _
-V. 129, p. 2397.

1928.
$123,127

1928.
$13,309,445
12,644,043

187,433
60,000

5562.818 8417.968
319,092 318.730

5243.726 $99.238
$1.52 $0.52

Knickerbocker Insurance Co.-Earnings.-
The company, which is operated under the management of Corroon &

Reynolds, Inc., insurance underwriters of New York, reports earnings and

gains to stockholders for the first half of 1929 applicable to the common

stock of $1,254,517, equivalent to $12.54 per share on the 100.000 shares

of common stock (par value $5) outstanding after provision for Federal

Income taxes as against $10.59 per share for the entire year 1928.
The June 30 1929 statement of the company shows assets of 56,779,156.

an increase of 51,744.792; voluntary reserve for contingencies $1,000,000.
an increase of $500,000; surplus to policyholders 52.956,079, an increase of

$677,356 over the respective Dec. 31 1928 figures. The company started
business in 1913 with aggregate capital and surplus of 5375,000.-V. 129,
P. 2397.

Kraft-Phenix Cheese Corp.-Listing.-
The New York Stock Exchange has authorized the listing on officia

botice of issuance temporary interchangeable certificates for:
105,200 shs. corn. stock (no par) in exchange for class A cap. stk. of

Southern Dairies, Inc. 4,000 shs. corn. stock (no par) in full payment for

business and assets, subject to liabilities, of Tuttle Cheese Co.; 5,600 shs.

corn. stock (no par) in full payment for business and assets, subject to
liabilities, of John E. Cain; 1,000 shs. corn. stock (no par) in full payment for
business and assets, subject to liabilities. of Crawford Farms; 20,000 shs.

corn. stock (no par) in full payment for business and assets, subject to
liabilities, of Gelfand Mfg, Co.; 3,045 shs. corn. stock (no par) in exchange
for all outstanding stock of Henard Mayonnaise Co.: 200 shs. corn. stock
(no par) in exchange for controlling interest in stock of Missoula Creamery,

Inc.: 10,000 shs. corn. stock (no par) in full payment for business and assets,

subject to liabilities, of Red Rock Dairy: 4.000 shs. corn, stock (no Par)
in exchange for all outstanding stock of Sauquoit Valley Dairy Co.. Inc.;
700 shs. corn. stock (no par) in full payment for business and assets, subject
to liabilities, of Sentinel Creamery, Inc.

This makes the total amount applied for 1,372,252 shares of common
stock without par value.
On July 25 1929, the board of directors of Kraft-Phenix Cheese Corp.

authorized the issuance of 105,200 shares of corn. stock (no par) in exchange
for 105,200 shares of class A common stock of Southern Dairies, Inc. in
accordance with agreement entered into on that date with R. S. Reynolds.-
V. 129, p. 2086, 1295.

. (S. S.) Kresge Co.-Earnings.-
Period End . Sept. 30-- 1929-3 Mos.-1928, 1929-9 Mos.-1928.

Sales $36,659,139 833.769,3185104,286,946 596,559.482
Earnings  4,342,334 4,250.249 12.312.170 11.748.639

521.080 531.281 1.477,460 1.502,560Federal taxes 

Net profit
Preferred dividends_ _ _ _ 35,000 35,000 105,000 105.000  53,821.254 83,718,968 510.834,710 810,246,079

Balance for common__ 53,786.254 $3,683,968 $10.729,710 $10,141,079
Shares corn, stock out-
standing (par $10) _ _ - 5,517.929 3,678.619 5,517.929 3,678.619

Earnings per share  $0.69 $1.00 $1.94 $2.75
-V. 129, p. 2397.

Lincoln Aircraft Co., Inc.-Sales of 14 Planes.-
The company reports the sale of 14 planes during the week ending Oct. 12

1929. Ten planes were sold to Bennett Airways, Inc., of Kansas City, Mo.,
and 3 planes to Orin Walsh Aircraft Co. of Anderson, Ind.
As of Sept. 1 1929 the balance sheet shows current assets of $208,764

and current liabilities of $7,927, a ratio of 26-to-1.-V. 128, p. 2821.

Lindsay Light Co.-Earnings.--
9 Months Ended Sept. 30- 1929. 1928.

Net profit after all charges including Federal taxes- $56.505 $31.354
Earns, per share on 60,000 shares common stock _ _ _ $0.67 $0.21
-V. 129, P. 293.

Lion Oil Refining Co.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Net income after all charges incl, deprec. & depict.,
but before Federal taxes  $1,039.822 $178,547

Earns, per share on 300,000 shares capital stock _ _ 83.46 .59
-V. 129, p. 2087.

Liquidometer Corp.-New Officers.-
Two additions to the executive staff of the corporation are an

nounced by

President A. S. Yerkes. They are James H. Frier, Jr., assistant to the

president, and W. E. MacEwen. representative handling sales 
to the

major oil companies.-V. 129, p. 2398.

Loblaw Groceterias Co. -Consolidation.-
See Dominion Stores, Ltd. above.-V. 129, p. 2398.

Los Angeles Investment Co.-Earnings.-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Net inc. after all charges
& taxes  5173,715 $178,456 $736,856 $726,116

Earns. per sh. on 500.000
shs cap. stk. (par $10) $0.35 $0.36 81.47 81.45,

Sells Half Interest in Subsidiary.-
See Los Angeles Investment Securities Corp. below.-V. 129. p.

 1454

Los Angeles Investment Securities Corp.-Listing.--
The Los Angeles Stock Exchange has authorized the listing of 50,000

-shares of common stock of $25 par value, total authorized 
and outstanding.

The listing circular states:
The corporation was chartered in California on July 23 1924, for a period

of 50 years. It was organized as a subsidiary of the Los Angeles Investment

Co., to conduct a general mortgage and loan business.
For the first few years of its existence this company operated mainl

y as

an adjunct to the real estate and home-building activities Of the Les Angeles

Investment Co., but as its business and clientele grew it began to market
small bond and stock issues for local concerns, to participate in under-
writings, and to carry on a general investment business. By 1929 it was
apparent that a company-owned brokerage house would be advantageous,
and it was decided to acquire such a connection.
The brokerage business of Knight, Stetson and Lester, a firm holding

memberships on the Los Angeles Stock Exchange and the Los Angeles
Curb Exchange, and operating offices in Los Angeles and Pasadena, was
purchased early in 1929. This brokerage organization was then incorporated
under the name Los Angeles Investment Securities Co., and is now operating
as a wholly-owned subsidiary of the Los Angeles Investment Securities
Corp. Recently the brokerage business of M. S. Walker & Co., a firm
doing business in Long Beach and Los Angeles, was acquired and merged
by the Los Angeles Investment Securities Co., which consolidated the
Los Angeles offices, and now operates one brokerage office each in Los
Angeles, Pasadena, and Long Beach.
The Los Angeles Investment Co., which until May 1929 had owned

100% of the stock of the Securities corporation, was desirous of with-
drawing part of its capital for other purposes. It was decided that 50%
of the stock of the Securities corporation should be sold to the public,
and that the Los Angeles Investment Co. should retain 50%. In order to
facilitate the sale of the stock, its par was changed from $100 to $25, and
various capital changes carried through, which resulted in the present
capitalization of 50,000 shares of $25 par. The distribution of 25,000
shares to the public was completed in early summer.

During 1928 this company distributed bonds to the amount of $1,681,995,
and sold stocks aggregating $632,736 in value. For the first nine months
of 1929 bond sales totaled $1,647,630 and stock sales $2,665,992.
No dividend had ever been paid prior to April 1929, except one payment

of 850,000 in 1925. In April 1929, a cash dividend of $250,000 was paid
from the accumulated surplus, and the directors announced after the
change in par value of the stock that regular quarterly dividends of 40
cents per share would be paid thereafter. The first quarterly payment
was made on July 1 1929.

9 Mos. End. -Calendar Years-
Earnings- Sept. 30 '29. 1928. 1927.

Gross profit on bond sales  $53,229 $37,400 $14,927
Gross profit on stock sales  110,289 19,073 16,638
Interest, dividends, miscel. (net).- - 97,072 154.300 93,047

Gross profit on operations  $260,591 $210,773 $124,612
Sales expense  82,528 66,218
General and administrative expense- 25,820 66,609 40,336

Net profit from operations  $152_ 242 $77.946 $84,276
Earned per share on 50,000 shares   53.04 $1.56 $1.68
The board of directors consists of A. C. Brode, Dan Murphy, W. R.

Flint, E. L. Dudleigh, W. P. Jeffries (Pres.), W. H. Harrison(Vice-Pres.),

R. F. Ingold (Vice-Pros.), A. R. Le Roy (Vice-Pres. and W. B. Corwin

(Treas.). H. M. Hoyt is Secretary.

Louisiana Oil Refining Corp.-Acquisition.-
See Panhandle Producing & Refining Co. below.-V. 129, p. 976.

Madison Square Garden Corp.-Earnings.--
Quarter Ended Aug. 31- 1029. 1928.

Net loss after charges  896.874 8310,053

These figures do not include any return on the corporation's invest
ment

in Boston Madison Square Garden Corp.-V. 129, p. 294.

Manhattan-Dearborn Corp.-Enters Real Estate.-
Entrance of investment trust capital into the real estate investment

field, on a large scale, is indicated by the purchase of a large p
arcel of

New York real estate in the heart of the downtown financial distric
t,

announced by the Manhattan-Dearborn Corp.
After several weeks of negotiations, the cor

Y
poration-an Investment trust

managed by Lawrence Stern & Co., of New ork and Chicago-has assem-

bled under a single fee ownership the major part of the triangular 
block

bounded by Beaver. William and Broad Streets. The price paid f
or the

property, which is to be held for investment or developed with a tal
l bank

IMAoffice building, is reported to have been between $6,500.000 and

Officials of the corporation said that this purchase was but 
one of a

number contemplated by this investment trust, which proposes to
 invest

a large portion of its capital funds in centrally located business pro
perties

in New York and other large cities which offer an opportunity for 
enhanced

values.
The site purchased has frontage of approximately 300 feet o

n South

William St. and 250 feet on Beaver St. It is now occupied by the 8-story

building of the Insurance Co. of North America (the old 
downtown Del-

monk° corner), the 12-story building of the Kerr Steamship
 Co., running

from Beaver to William St., and several smaller structures on 
William St.

and Beaver St.
The remainder of the block is occupied by the pre

sent International

Telephone dr Telegraph Building and their new addition 
under construction.

The Insurance Co. of North America will retain the
 occupancy of its

present quarters at the Beaver and William Streets co
rner. The negotia-

tions were handled by Chas. F. Noyes & Co., and
 Brown, Wheelock,

Harris. Vought & Co.
In connection with the purchase. Ralph D. 

Kaufman. member of the

firm of Lawrence Stern & Co., representing Man
hattan-Dearborn Corp. of

New York, stated that this transaction constitu
tes another evidence or the

extreme activity in real estate in the Wall Str
eet section and emphasizes

the fact that the entire downtown district 
of New York is being rebuilt

with extraordinary rapidity. The tend
ency of values in this section has

been rapidly upward, and transfers of p
roperty in the downtown section

have recently been reported at between $700 
and $800 a square foot.-

V. 129, p. 1454.

Marmon Motor Car Co.-Chairman of Exec. Committee.-
Ilal L. Purdy, V.-Pres., has been electe

d to the position of Chairman of

the executive committee.-V. 129. p. 2240.

Mason Valley Mines Co.-.$2 Liquidating Dividend.-
The directors have ordered a liquidating distri

bution of 52 a share paid

upon surrender of certificates to the Bankers 
Trust Co., between Oct. 15

and Dec. 31.-V. 126, p. 2800.

Mathieson Alkali Works.-Sale of Commonwealth Div.
See Monsanto Chemical Works in last week's "Chronicle." p

age 2399.

Period End. Sept. 30-- 1929-3 Mos.-1928, 1929-9 Mos.-1928.

Total earns, from oper__ $951,984 $884,213 $2,724,667 $2,480,125

Prov, for depr. & depl__ 257.727 228.866 772,408 682,832

Net earnings 
Income charges (net) -  
Prov. for Fed.inc. taxes_

$694,257 $655,347 81,952.258 $1,707,293
Cr8,361 5,332 Cr25,182 28,297
93.086 76,123 250,536 208,97

Net Inc. trans. to surp. $609,532 $573,891 $1.726,904 51,560,02

-V. 129, p. 1924.
May Department Stores, Inc.-Rights.-The director

have authorized the offering of 116,934 shares of commo

stock (par $25) at $70 a share to common holders of recor

Oct. 25 in the ratio of one new share for each 10 shares held

Rights will expire on Nov. 15.
The proceeds will be used in part to reimburse the corn

pany for expenditures in excess of $20,000,000 made durin
the past six years in connection with the acquisition of no
stores, and of additions and extensions to certain other o

its stores.
The stock offering has been underwritten by a syndicat

headed by Goldman, Sachs & Co. and Lehman Bros.

Dividend Policy on Common Stock Changed-Sales Increas

The directors also voted to place the common stook o

an annual dividend basis of $2 a share in cash and 5% i

stock as compared with the present rate of $4 cash annuall

The board thereupon declared quarterly dividends
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50c. a share in cash and 13i% in stock, both payable
Dec. 2 to holders of record Nov. 5. A statement issued by
the board said that the dividend policy was changed "in
order to make proper provision out of earnings for the
financing of its growing business."

Sales of the company for the, first eight months of this year showed an
increase of about $5,000,000, or approximately 7% above the corresponding
Period of last year, and it is expected that "sales for the remainder of the
year will continue to reflect this marked increase as well as a substantial
and highly satisfactory increase in net prorits."-V. 129. p. 2087.

Merchants & Manufacturers Fire Insurance Co.,
Newark.-Gains.-
The company (Newark, N. J.), which is operated under the management

of Corroon & Reynolds, Inc., insurance underwriters of New York, reports
earnings and gains to stockholders for the first half of 1929 of $956,549,
equivalent to $4.78 per share on the 200,000 shares of $5 par value com-
mon stock presently outstanding after provision for Federal income taxes,
as compared with $4.78 per share for the entire year of 1928 on the equiva-
lent number of shares outstanding on Dec. 31 1928.
The June 30 statement shows assets of 86,828,569, an increase of 81,054,-

094; a premium reserve of $ .314,407, an increase of $190,814; a voluntary
reserve for contingencies of 82.812.841, an increase of $830,213. The
surplus to policyholders is $2,500,000.
The company, which was reorganized by Corroon 8z Reynolds in 1927. is

one of the oldest fire insurance companies in the country, having been char-
tered by a special Act of the New Jersey Legislature in 1849.-V.129, p.1755.

Merrimac Chemical Co., Boston.-Merger.-
See Monsanto Chemical Works below.-V. 127, P. 3553.

Metropolitan Title Guaranty Co.-Initial Dividend.-
The directors have declared an inital dividend of 81 per share on thecapital stock, payable Jan. 2 1930 to holders of record 1ec. 15 1929.-V. 128. p. 2643.

Midland Steel Products Co.-Earnings:-
Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.Net income after all chgs.
but before Fed. taxes_ $881,087 3837,961 $3,229,275 $2,361,325

Earnings per share on
partic. pref. stock_ _ _ _ $7.26 :am 826.62 819.45

Earns.per sh .on com.stk. $3.55 83.37 $12.99 $9.52
-V. 129. p. 1601.

Missouri-Kansas Pipe Line Co.-Stock Dividend.-
The directors have decalred a dividend of 1-40th of a share on the 406,000

shares outstanding, payable Nov. 20 to holders of record Oct. 31. On
July 31 a dividend of 1-30th of a share was paid.-V. 129, p. 2088, 1297.

Missouri State Life Insurance Co.-Earnings.-
The company reports total volume of $32,373,496 ordinary and group

business written during the month of September 1929, an increase of
nearly $6,000,000 over the same month in 1928.
W With ordinary and group sales reaching a total of $303,269,303 as of
Sept. 30 1929, the gain in written business during the past 9 months was
866,115,544 as compared with the corresponding months in 1928. There
is every indication it is stated, that the company will, at the end of 1929.report an annual total far exceeding any previous year.-V. 129. p. 2088.

Mohawk Investment Corp.-Earnings.-
Earnings for Nine Months Ended Sept. 30 1929.

Net gain from sale of sezurities 
Dividends & interest received 

Total income 
Reserve for Federal & State taxes 
Expenses 

Not income 
Dividends paid 

Balance to surplus 
-V. 129, p. 2088.

$901,179
75.170

$976,349
141,171
19,053

8816,125
91,338

$724 .787

Mohawk Mining Co.-Larger Dividend.-
The directors have declared a dividend of $3 per share, payable Dec. 2

to holders of record Oct. 31. A dividend of 82 per share was paid on Sept. 2
last, while in March and June last, distributions of 81.50 each were made.

This also compares with three quarterly dividends of $1 per share and
one of $3 per share paid in 1928.-V. 129, p. 2088.

Monroe Chemical Co.-Stock Increased.-
The stockholders on Oct. 17 increased the authorized common stock

(no par value) from 130,000 shares to 250,000 shares. See also V. 129,
P. 2399.

Monsanto Chemical Works.-Acquisition.-
The company has announced plans for acquiring the assets and business

of the Merrimac Chemical Works, of Boston, one of the oldest chemical
manufacturing concerns in New England (V. 127, P. 3553). Under the
terms of the proposal which was approved by the directors of the Merrimac
company subject to ratification by the stockholders at a special meeting
to be held Oct. 24, the Monsanto Chemical Works will issue 1 1-5 shares
of its common stock for each share of Merrimac common stock.
The Merrimac company, through its plants at Everett and South Wil-

mington, near Boston, Mass,, is engaged principally in the manufacture
and distribution of heavy chemicals such as sulphuric acid, muriatic acid,
alum, lacquers and solvents. The Monsanto company is a large manu-
facturer of fine and medicinal chemicals and an important producer of
heavy chemicals. Its production in the latter field will be substantially
supplemented through the acquisition of the Merrimac company, which
win. retain its identity and will be operated as a subsidiary of the Monsanto
Company.-V. 129, p. 2399.

Moody's Investors Service, N. Y. City.-Extra Divs.-
The directors have declared extra dividends of 75c. per share on the com-

mon and partic. preference stocks, both payable Nov. 15 to holders of record
Nov. 1.
These are in addition to the regular quarterly dividend of 75c, per share

on the preference stock, also payable Nov. 15.-V. 129, p. 1601.

Motor Products Corp.-$3 Extra Dividend.-
The directors have declared an extra dividend of $3 per share, on the

common stock, payable Nov. 15 to holders ofrocord Nov. 1. An extra
dividend of 85 per share was paid on June 6 last.

Period End. Sept. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.
Gross operating profit_ _ $751,685 31,085,570 $3,129,245 $2,787,738
Other income 21,517 22,700 72.259 52,841

Total income 8773,202 $1,108,270 $3,201.500 82,840,579
Expenses 136,452 163,613 406,991 377,522
Interest 19,265
Depreciation 96,164 84,865 284,492 250.970
Federal taxes 70,000 140,000 310,000 305,000

Net income 8470,586 $719,792 82.200,017 81.887,822
Shares com, stock out-
standing (no par) _ _ _ 197.366 130,406 197,366 130,406

Earnings per share $2.38 $5.22 $10.85 $13.59
-v. 129, p. 489.

National Dairy Products Corp.-Acquisition.-
The corporation has acquired the Youngstown Sanitary Milk Co., by

xchange of stock. This company is the second largest distributor and pro-
ucer of milk and dairy products in the Youngstown (0.) district, it is
tated. The National Dairy Corp. also controls in North-eastern Ohio
he Telling Belle Vernon Co. and the Baker Evans Co., operating in and
bout Cleveland.-V. 129, p. 2088.

National Freight Co.-Inaugurates Complete Car Service.
This company, which recently acquired G. W. Sheldon & Co. and the

Judson Freight Forwarding Co., two of the oldest and largest foreign
and domestic freight contracting organizations in the country, inaugurated,
effective Oct. 15, complete car service from New York and Newark to
the following points: Chicago, Cincinnati, Cleveland, Denver, Detroit.
East St. Louis, Kansas City, Los Angeles, Milwaukee. Minneapolis.
Oakland, Portland, St. Louis, San Francisco, Seattle, Spokane. Tacoma
and Wichita.

It has established facilities throughout the metropolitan district, con-
venient to the shipping public, where it will receive merchandise and
forward it daily to the cities named. Cars will also be dispatched from
these points to New York and the Eastern seaboard.-V. 129, p. 2088.

National Manufacture & Stores Corp.-Salm--
Sales for Month and 4 Months Ended Sept. 30.

1929-Mo.-1928- Increase. 1929-4 Mos.-1928. Increase.
8628.882 3584,101 544,781182,122,919 $1.947,861 8175.058
-V. 129. p. 2400.

National Protective Companies.-Earnings.-
Earnings for 3 Months Ended Sept. 30 1929.

Consolidated net earnings 
Dividends paid 

Balance to surplus  890,467
Earns, per share on 105,000 shs, cap. stk  1.33
-V. 127, p. 3715.

National Republic Investment Trust.-Initial Div.-
The trustees have declared an initial quarterly dividend of 75c, a share on

the cum, cony, preference stock, payable Nov. 1 to holders of record Oct. 28.
See also V. 129, p. 978, 1136.

National Rubber Machinery Co. -Earnings.-

8140,467
50,000

Period End. Sept. 30-
Net profits after taxes Sz
charges 

Earns. per sh. on 111.580
shares capital stock_ _ _

-v. 129, p. 2400.

1929-3 Mos.-1928.

842,834 $113,409

80.38 $1.01

1929-9 Mos.-1928.

$349,969 $326,869

$3.13 $2.92

National Securities Corp. of Calif.-10% Stock Div.-
The directors have declared a 10% stock dividend payable to holders

of record Nov. 30.-V. 127. p. 2834.

National Shareholders Corp.-Transfer Agt.-Registrar.
The Equitable Trust Co. of New York has been appointed transfer

agent of the capital stock, no par value.
The Bankers Trust Co. has been appointed registrar in New York for

the capital stock.-V. 129, p. 2400.

Nauheim Pharmacies, Inc.-New Store.-
This corporation which operates a chain of drug stores in the Metro-

politan district, announces the opening of its 28th store on Lexington Ave.
between 59th and 60th Sts., N. Y. City.-V. 129, p. 1755.

Nedick's, Inc.-September Sales.-
Sales for Month and Eleven Months Ended Sept. 30.

1929-Month-1928. Increase.' 1929-11 Mos.-1928. Increase.
3386,843 $338,374 848,469133,334.996 $2.832.382 $502,614
-V. 129, p. 2400. 1755.

Neisner Brothers, Inc.-To Expand in Chicago.-
The corporation has leased six store locations in the metropolitan dis-

tricts of Chicago which will give it 19 stores in that section .-V. 129, p. 2242.

Newton Steel Co.-Earnings.-
Earnings for Quarter Ended Sept. 30 1929.

Gross profits 3637.940
Depreciation  62,500

Gross profit on sales $575,440
Other income  77.416

Total income $652,856
General expenses  115,617
Federal taxes  64.469

Net profit $472.770
Earns, per sh. on 264,000 shs. com. stk. (no Par)  $1.66

Consolidated net income for the nine months ended Sept. 30 1929, was
$1,992,660. or $7.18 a share, on the common-V. 129, p. 645.

New York Fire Insurance Co.-Earnings.-
The company, which is operated under the management of Corroon &

Reynolds. Inc., insurance underwriters of New York, reports earnings and
gains to stockholders for the first half of 1929 applicable to the 85 par value
common stock of $860,619. equivalent to $8.60 per share on the 100.000
shares of common stock presently outstanding, after provision for Federal
Income taxes, as compared to $4.35 per share for the entire year 1928 on
the same number of shares outstanding on Dec. 31 1928, or $5.65 per share
on the 77,000 shares, which was the average number of shares outstanding
during the year 1928.
'rho June 30 statement shows assets of $4,246,343, an increase of $1,324,-

343; voluntary reserve for contingencies of $750,000, an increase of $550,000:
surplus to policyholders $2,044,688, an increase of $249,739 over the re-
spective Dec. 31 1928 figures.
The company, which was incorporated in 1832, is one of the oldest New

York State insurance companies. Since coming under the management of
Corroon & Reynolds, Inc.. in 1924 it has made marked progress.-V. 129.
P. 2400.

New York, Rio & Buenos Aires Line, Inc.-New
Director-Contract, &c.-
The directors announce that George D. Buckley, Vice-President of the

National City Bank has been elected a member of the executive committee
Frank Page, Vice-President of the International Telephone & Telegraph
Co., has been elected a director.
Announcement was also made of the receipt of a contract from Argentine

for trans-Andian service to Santiago. Chile, where mails for the Pacific
Coast, Central America and North America will be turned over to the
Chilean Air Service for transportation to Arica, thence over Late Coere
Lines to the north. An exclusive contract with the Government of Chilefor mails to the Argentine and all countries on the East Coast of South
America. West Indies and the U. S. has been awarded the company by
Presidential decree of Sept. 30 1929.
The following statement has also been issued by the corporation:
nA dispatch from Santiago. Chile, published in a morning paper last

week contains certain misstatement of facts which are misleading to any-
one interested in South American Air Transportation. Tr-Motor Safety
Airways. Inc., to whom the Chilean Government awarded a contract to
transport airmail to the United States is not a subsidiary of Pan-American-
Grace Airways, which latter company does not own a single share of Tr-
Motor Safety Airways, Inc., and is in no way connected with it. Tr-
Motor Safety Airways, Inc., Is a comapny holding exclusive airmail con-
tracts in Argentine, Uruguay, Chile and Venezuela for the transportation
of airmail to the United States. This company is wholly owned by the
New York, Rio & Buenos Aires Lines. Inc., now operating weekly service
from Santiago to Buenos Aires and twice daily service from Buenos Aires
to Montevideo. Additional equipment has been received and is being
ferried to South America for extending the service from Buenos Aires to
Rio de Janeiro and Pernambuco within the next 30 days and it is expected
that the service will be in operation over the remainder of the route to the
United States by the first of the year."-V. 129, p. 1456.

Noblitt-Sparks Industries, Inc.-Shipments.-
1929-Sept.-1928. Increase. 1 1929-9 Mos.-1928, Increase.

8708,000 8396,000 $312,0001$3,811,000 11.550 QQ0 NI 000
-V. 129, p. 1926, 2400.
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Noranda Mines, Ltd.-May Pay Dividend Soon.-
The directors this week decided to declare in the near future a dividend

payable on or bsfore Jan. 1. but the board did not fix the rate and payment
date until certain matters now under consideration have been determined.
-V. 128, P. 3693.

Norwood Buildings, Inc., Austin Tex.-Bonds Offered.
-Whitney Trust & Savings Bank, New Orleans, La., are
offering $700,000 1st mtge. 0.1% serial and sinking fund
gold bonds a. par and mt.
Dated Oct. 1 .929; due serially April 1 and Oct. 1 1930-40. Principal and

int. (A. & 0.) payable at Wnitney Trust & Savings Bank, New Orleans,
without deduction for normal Federal income tax up to 2%. Denom.
11,000 and 1500: $500c*. Callable as a whole, or in part, in the inverse of
maturity by lot, on any int. date at 102 and int. upon 3 weeks' notice.

Security.-Bonds are the direct obligations of Norwood Buildings. Inc.
(Texas) secured by a closed first mortgage upon the Norwood Office,
Garage and Club Building, together with the land upon which it is situated
and, in addition, a plot of unimproved land in an adjoining square. This
property is excellently located in the commercial section of Austin. Texas,
being in the immediate vicinity of the leading theatres, hotels and retail
stores. Tne site is an excsil nt office building location. measuring 160
feet front on Seventh St. with a depth and frontage of 192 feet on Colorado
St. and a depth of 137.9 feet along a public alley. The building has the same
dimensions as the land. The unimproved lot fronts 100 feet on Eighth
St. by a depth and front of 91 feet on Lavaca St.

Building -The Norwood Office Building is a modern steel and concrete
frame building, 15 stories in height: the garage and club building is five
stories high. The building was completed in Sept. 1929. has 2,467,961
cubic feet and the office building has 73,483 square feet of rentable area.
The garage portion of the building has a capacity of 342 Cars, the fifth
loor of it was designed for and is occupied by the Austin Club, a social

ai,4  organization.on  
i -The property mortgaged to secure this Issue cost $1,478,250

apportioned as follows:
Construction cost of building, $1.301,500; cost of land. $176,750: total

cost, $1.478.250.
Income.-0. 0. Norwood. Pres., estimates the annual net income of the

property, beginning with the year 1930, available to meet principal and
interest charges of this issue, to be in excess of $100,000 per year, or more
than 2.28 times the greatest annual interest charge on these bonds.

Ogilvie Flour Mills Co., Ltd.-Earnings.-
Years End. Aug. 31- 1928-29. 1927-28. 1926-27. 1926-26.

Trading profits, incl. in-
vestment income, after
bond int. and deprec'n 12,381,741 11,941,550 $1,755,332 $1,000,873

Special depreciation.. 300.000

Net profit  $2,381.741 $1,941,550 $1,455,332
Preferred dividend (7%) 140.000 140,000 140.000
Common dividends (18)600,000 (15)375,000 (15)375,000

do bonus_ - - (117)1,275.000(115 1125,000(310)750,000

Balance, surplus  1366,741 1301.550 1190.332
Shs. corn. out. (no par)- - 75.000 75,000 75.000
Earns. per share on com_ $29.88 $24.02 $17.54

Comparative Balance Sheet Aug. 13.
1929. 1928.

Assets-
Water powers, mill

plants, ske  3.881,793 3,929,661
Good-will, trade-
marks, patent
rights. Jec  1

Cash  510.628
Accts. receivable.. 2 682.519
Stocks on hand  1,703 f4
investn cots 10.325,071

1
1.586,796
2.161,075
1.046,811
9,220.075

11.000.873
140.000

451375.000
(15)375.000

1929.
5

Preferred stock__ _ 2.000.000
Common stock_ _ _z2,500,000
First mtge. bonds_ 2,350,000
Accounts payable_ y2,683.288
Provision tor inter-

est & dividends_ 1.405.250
Rest account  5.000.000
Profit and loss,
surplus  3,144,713

8110.873
75.000
$11.48

1928.

2,000,000
2,500,000
2.350,000
2,077,248

1,289.000
5,000.000

2,777,972

Total $19 17%251 17.991,220 Total 19,173,251 17,994,220
x Represent, d by 75.000 (no par value) shares. y Includes provision

for Dominion Government taxes to date.-V. 129. p. 1602.

Ohio Leather Co., Youngstown, Ohio.-Output.--
According to a Youngstown, Ohio, dispatch the company produced

1,800,000 feet of calfskin leather in September, or 17,000 feet less than in
August. Its profits are cut, however, due to low prices because of German
competition, adds the dispatch.-V. 129, p. 645.

1230 Park Avenue, N. Y. City.-Certificates Offered.-
The Prudence Co., New York is offering $1,000,000 5%
Guaranteed Prudence-Ceztificates.
Legal for trust funds in State of New York. Interest payable (J. & 3.)

The purchase of one of these certificates makes the holder the owner of a
participation equal to the amount of his subscription in a first mortgage
made by Males Realty Corp. on the following property.

Securitu.-'The mortgage is a first lien on the land and newly completed.
modern fireproof 16-story basement and penthouse apartment building at
the southwest corner of l'ark Ave. and East 96th St.. N. Y. City., and
occupies a plot fronting 100.81i feet on Park Ave. and 100 feet on East
96th St.
The building is of skeleton steel frame, concrete, brick and stone fireproof

construction. It contains 79 apartments divided into well-planned suites
of 3. 4 and 6 rooms with one to three baths each. The grade floor contains
a spacious entrance lobby, 2 physician's suites of 2 and 5 rooms. and 3
stores on the 96th St. front. There are two apartments of 4 and 6 rooms
in the penthouse. The building is equipped with two passenger and two
service high-speed elevators and contains all the latest features of apart-
ment house construction and design.
Earning.-The owners inform the bankers that the building, although

just completed, is already 69% rented and that they estimate the gross
annual rentals at 1217.000.

Otis Elevator Co.-Earnings.-
9 Mos. End. Sept. 30- 1929. 1928. 1927. 1926.

xNet earnings  86.425377 16,614.762 $4,734,113 $4,252,161
Reserve for Feell taxes_ . 725.000 775.000
Reserve for pensions  75,000 225,000 225.000 225.000
Reserve for contingencies 450.000

Net income  35,625.177 $5,614,762 34.059.11:1 $4.027,161
Shs. corn. stk. outstand. 500.000 431,181 430,813 341.592
Earnings per share  $10.67 $12.31 $8.74 $10.96

x Net earnings after all charges, maintenance and depreciation, and also
Federal taxes in 1926 and 1927.-V. 129. p. 490.

Owens-Illinois Glass Co.-To Organize Holding Co.--
See Continental Can Co., Inc. above.-V. 129, p. 1298.

Pan American Airways, Inc.-Contract.-
On the eve of the inauguration of the first air mail service from Buenos

Aires, the capital of the Argentine Republic, to the United States, this
corporation on Oct. 11 announced that its affiliated company, the Pan
American-Grace Airways, Inc.. had received from the Argentine Republic
a 10-year contract, with option of renewal for five years, for the transpor-
tation of air malls, express and passengers from the Argentine to 21 other
countries touched by the Pan American Airways system.
The contract was formally approved by President Irogoyen of the Ar-

gentine Republic on Oct. 9. The service from Buenos Afros to the
north will leave the Argentine capital regularly on Saturdays, the mall
being delivered to the United States Air Mail Service at Miami, Fla.,
nine days later.
By special arrangement between the Argentine Government and the

U. S. Post Office Department, the contract will include mail enroute from
Buenos Aire; to Canada. The other countries embraced in the Pan
American system are Chile, Peru Equador, Colombia, Panama and the
Canal Zone, Costa Rica, Nicaragua. Honduras, British Honduras. Cuba.
Salvador, Guatemala, Mexico, Haiti, Dominican Republic, Porto Rico,
Trinidad, British Guiana and Dutch Guiana.
The contract with the Argentine Republic also grants the Pan American-

Grace Airways the privilege of installing its own system of radio communi-

cation in that country so that the land stations may be in constant touch
with one another, as well as with airplanes in the air.
The inauguration of this service creates a continuous length of approxi-

mately 8,000 miles of aerial transportation between New York and Buenos
Aires, and marks the increase of the total mileage of the regular routes
being operated by Pan American Airways and its affiliated companies in
Mexico, the West Indies, Central and South America of over 12,665 miles.
Opening of this new air mall service cuts the steamer mail time to Buenos
Aires by about one-half. While only air !hail will be carried at first, the
technical committees of the two companies are working out plans for pas-
senger carrying.-V. 129, p. 2243.

Pan American Petroleum & Transport Co.-Bds.Called.
The company has called for redemption Dec. 9 next $339,000 of 1st lien

10-year marine equip. 7% cony, gold bonds, due Aug. 1 1930 at 105 and
int. Payment will be made at the Irving Trust Co., trustee, 60 Broadway.
N. Y. City.-V. 129, p. 1927.

Panhandle Producing & Refining Co.-Sale of Subs.-
The Panhandle Oil Co. of Mississippi, a subsidiary, was sold to the

Louisiana 011 Refining Corp. in August 1929, it is announced.-V. 129,
P. 1138.

Paramount Famous Lasky Corp.-Earnings.-
The corporation estimates its consolidated net profits for the third quarter

of 1929, which includes earnings of subsidiary ocmpanies, after all charges
and taxes, to be 14,600,000, which amounts to $1.74 per share on 2,647.326
shares, the number of shares outstanding at the end of the quarter.
The profit for the third quarter of 1929. as estimated, is approximately

119% greater than the profits for the corresponding quarter of 1928. It
is also 68% ahead of the profits for the fourth quarter of 1928, which until
this quarter stood as the record quarter for the company.
A comparison of the same quarter's earnings for 1927, 1928 and 1929

follows:
Three Months Ended Sept. 30- 1929. 1928. 1927.

Earnings (estimated)  $4.600.000 12,102.000 12,118.000
Per share earnings  $1.74 31.02 $1.13
The eitimated profits for the first nine months also created a record for

the company, being 63% ahead of 1928, the previous record first nine
months of the company, and being over 11,000,000 ahead of the full year's
profits for 1928, which was the previous record year in the history of the
company. A comparison follows:
Nine Months Ended Sept. 30-- 1929. 1928. 1927.

Earnings (estimated)  19,725,000 15,975.000 15.650,000
Earnings per share  a14.11 $2.90 a$3.00
a On average number of shs. outstanding 9 mos.-V. 129. P. 2243

Pennok Oil Corp.-To Dissolve.-
As a step in dissolution of this corporation, all of its assets were trans-

ferred to the Simms Oil Co., a subsidiary of the Simms Petroleum Co., as
of Sept. 30 1929. The latter company acquired a controlling interest in
the Pennok corporation this year.-V. 129, p. 980.

Pennsylvania-Dixie Cement Corp.-Earnings.-
Earnings for 12 Months Ended Sept. 30 1929.

Operating profit $2,930,414
Depreciation & depletion  1,397,257
Interest  710,980
Federal taxes  136.105

Net profit  1686.072
Earns, per share on 135,888 shs. 7% pref. stock  35.05

Comparative Balance Sheet.
Aunts- Sept. 30'29. Dec. 31 '28. / fa i IV ,s- Sett. 3029. Dec. 3 .

y Land, bidgs., Preferred stock -813,588,800 813,588,800
mach. & eq ..025,480,849 $26,511,016 Common stock _ x4,000.000 4,000,000

Cash  2,332,997 1,573,128 Gold bonds _ .... 11,789,000 11,920.000
Notes & accts. Notes payable..
received  1,419,154 1,385,536 Accts. payable

- 
168.756 332,857

Inventories _ _ _ 2.710,614 3,394,904 Accrued tax, int.
Miscel. Invest- 81,100 115,800 &c  214,845 414.181
Insurance fund _ 35,009 35,000 Divs. declared. _
Deferred charges 85,969 38,194 Fed. tax res   184,459 283,900

Other reserves_ _ 205,637 178,200
Surplus  2,019,176 2,315,464

Total $32,148.673 333,033,402 Total $32,118,673 $33,033,402

xietionyRepresented 129. p. 64by4008.0.00 no-par shares. y After depreciation anddep

Perryman Electric Co., Inc.-Gross Sales.-
1929-.544,-1928.

$176,202 
Increase.' 1929-9 Mos.-1928.

$61,699 $114,50311748,125 
Increase.

Billings are now at the rate of 1300,000 a month, according to President

Benjamin F. Katz, and 60% of all departments are working night shifts

on unfilled orders sufficient for from five to six months' operations-V. 129.

P. 1299.

Phillips Petroleum Co.-Listing, Aciuis., Etc.-
The ban r rancisco Stock Exchange has authorized the listing of 113,256

additional shares of capital stock, of no par value.
The directors authorized the issuance of 78,256 additional.shares of stock

on Nov. 27 1928, and authorized the issuance of 35,000 additional shares at

meetings held on Feb. 25, July 8 and July 22 1929.
The purposes of the issuance of these additional shares are:

1. To enable the company to make payment of 6,000 shares of its capital

stock, without par value, to E. M. Wilhoit and to E. M. Wilhoit Oil Co.
as part consideration for the acquisition of 76 oil and gasoline service

stations and bulk stations located in 33 cities and towns in Missouri and

Kansas, together with all of the equipment thereof and instrumentalities
used in connection therewith. Including automobiles, automobile trucks,

steel barrels, and all tools and appliances used in and about said stations.
When the above stations were acquired the average daily gasoline sales
were approximately 278 gallons. In addition to these 76 stations the com-
pany acquired four undeveloped service station sites in Missouri from E. M.

ilhoit and E. M. Wilhoit Oil Co.
2. To enable the company to make full payment of 19,000 shares of its

capital stock, without par value, to Operators Oil Co. and Isanciger Oil &
Refining Co. of Texas as part consideration for the purchase of a valid and
subsisting oil and gas lease located in Gray County, Tex., and described as
follows: North half of the northeast quarter of section 88, block B-2, Ii.
& G. N. Ry. county survey, together with all equipment upon or used in

connection with said lease. The property acquired consisted of 80 acres.
on which there were five wells, producing approximately 9.200 barrels of
crude oil daily of 44 degree Menne gravity. These wells are producing
from a formation known as the granite wash, with the total depth of each
well varying from 2,960 to 3,000 feet. The average age of these wells
prior to date of purchase was nine months. Since date of purchase the
daily production has been very stable, and at the present time approxi-

mately 12.000 barrels are produced per day.
3. To enable the company to make full payment of 10,000 shares of its

capital stock, without par value, to the 'Winters Oil Co. and J. S. 'Winters,
for all of the properties and assets of said corporation, subject to its lia-
bilities as specified as per purchase contract. The properties acquired
consist of 46 oil and gasoline service stations and bulk stations located in
14 cities and towns in the States of Missouri and Kansas, together with all
the equipment thereof and instrumentalities used in connection therewith
including automobiles, automobile trucks, steel barrels and all tools and
appliances used in and about said stations. When the above stations were
acquired the daily average gasoline sales per unit were approximately 355
gallons. Besides these 46 stations, the company acquired two undeveloped
service station sites in Kansas and one in Missouri.
4. To enable the company to issue 78,256 shares of its capital stock.

without par value, to Frank Phillips. trustee, for allotment and sale to the
officers and employees of the company on a partial payment plan at such
price and on such terms as may be determined by the directors. The
Proceeds from the sale of this stock are to be used for corporate purposes.
The company established and put into operation on Sept. 1 1929. the

following plan, under which shares of its capital stock may be sold to. and
purchased by, any person who, on Juno 30 1929. or at any time thereafter
before Jan. 1 1934, shall have been in the active and continuous service o
the company, or any of its subsidiaries, for at least one year. Payment fo
stock shall be made by deductions from the compensation of the employ -
at the rate of not to exceed 10% per month, deductions to be made at each
pay day, for the period of five years from the date of his stock contract, o
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until the total purchase price of stock shall have been paid. On the dateof the inauguration of the plan the price of the stock was $40 per share.Thereafter, for the purpose of subsequent contracts, during the continuanceof the plan, the price of the stock shall be fixed by the directors on the firstday of January and July of each year, the price so established from timeto time to be the average of the market price of the stock during the nextpreceding six months. In order to assist the employee in making paymentfor the stock contracted for, the company will contribute, out of its ownmoneys, certain percentages of the total amount of the deductions from theemployee's compensation, depending upon the time of service of the em;ployee as follows: For one year's service and less than two years. 20%;for two years' service and less than three years. 25%; for three years' serviceand less than four years, 30%; for four years' service and less than fiveyears. 35%; for five years' service and over, 40% .-V. 129. p. 2244.
Pig'n Whistle Corp.-Earnings.-

Earnings for Year Ended June 30 1929.Sales $3,671,249Cost of goods sold 1.645.548Operating expenses, excl. of depreciation and amortization 1,733,536Depreciation and amortization 118.629Interest, dismount and other income Cr.10,316Amortization of prior years' initial losses at new stores 11,962Federal income tax, estimated 20,000
Net profit transferred to surplus 

Earned surplus June 30 1928 
Charges applicable to prior periods._ 

Total earned surplus 
Dividends paid on preferred stock 
Reserve for possible additional Federal income taxes 

Earned surplus June 30 1929 
Earnings per share on 108,000 shares common stock (no par)....._

Consolidated Balance Sheet June 30 1929.
Assets. Liabilities.Cash  $133,032 Accounts payable  $128,155Accts. & claims receivable-- 44,220 Accrued expenses  14,206Inventories  115,798 Federal Income taxes  29.000Prepaid Insurance, taxes, &c-- 26,349 Reserve for possible additionalEquipment, leaseholds & lease- .Federal income taxes  15,000hold immovements x1,528,516 Preferred stockLease deposits  15,125

Unamort. bal. of Initial losses
at new stores, to be absorbed
in profits prior to June 30 '31 20,728

Deferred charges  10.779
Good-will and trade-marks 

$153,890
$72.399
Dr.8,142

$218,149
102.000
15.000

Common stock 
Capital surplus 
Earned surplus 

$101.149
$0.74

y1,380,000
z108,000
139.039
101,149

Total $1,894,549 Total $1.894,549
Pr x After reserve for depreciation and amortization of $540,357. y Repre-sented by 85.000 no par shares. z Represented by 108.000 no par shares.-V. 129, p. 2401.

Pittsburgh Coal Co.-Bond Retirement.-v All of the $1,746.500 5% 20-year gold debentures, due July 11931, wereretired at par and int. on Sept. 1 1929. at the Union Trust Co., Pittsburgh.-V. 129, p. 490.

Polymet Manufacturing Corp. (& Subs.).-Earnings.
Earnings for Year Ended July 31 1929.Sales $2.293,832Cost of sales & administrative expenses  1.711.742

Net income from operations  $581,890Other income-interest & discounts  35.056
Total income 

Depreciation & other charges 
Federal taxes 

Net income 
Earned surplus at Aug. 1 1928 & at subsequent dates 

Total surplus 
Dividends paid 

°Surplus. July 31 1929 
arnings per share on 54,500 shares common stock (no par) 

Consolidated Balance Sheet July 311929.
Assets-
ash.  $42,951
all loans  200,000
ens.. notes & loans receivable 301,429
°creed Interest receivable_ - - 1,297
nventortes  629.601
nci, 'sifts., mach. & equip. - z517,769
ferred charges  44,433

atents & formulae  7.874

$616,946
64.744
85,495

$486,708
267,119

$753.828
67.813

$686,015
$8.93

Liabilities-
Notes & accounts payable-- $310.018
Reserve for Fed. & State taxes. 83.872
Capital stock  y725.452
Surplus  686.015

Total $1.305.155 Total $1,805,155
x After reserve for depreciation of 226,114. y Represented by 54.500o par shares.-V. 129, p. 2244. 2401

Pond Creek Pocahontas Co.-Coal Mined.-
Month of- Sept. 1929. Aug. 1929. Sept. 1928.oal mined (tons)  76,461 78.162 72.315V. 129. p. 1138.

Port Huron Corp.-Bonds Offered.-E. J. Wiley Corp.,
ow York, is offering at par and int. $500,000 10-year 1st
tge. 7% convertible coupon gold bonds. A bonus of
no share of common stook ($25 par) is being given with each
100 of bonds.
Dated Sept. 18 1929. Denom. ELMO. $500 and $100, amortized at thebe of $50,000 annually. Beginning Sept. 15 1930 each bondholder re-lying 10% of principal plus interest. Coupons payable Sept. 15 of eachr. Bonds convertible into common stock at holders option on basis4 shares common stock for each $100 In bonds. Federal and Statecome and personal property tax refundable by company to bondholdern proper application. First National Bank & Trust Co., Port Huron,ch.. trustee.
Data from Letter of Gerald L. McMullen, Pres, of the Company.
Ilistory.-Corporation Is an out-growth of the Port Huron Engine &resher Co., which was first established in 1851, and which constantlyce, has been building grain threshers of all sizes and kinds. train shelters,m traction engines and other heavy-duty farm equipment. Companya now and very modernly equipped factory on a 17-acre tract of groundPort Huron, Mich. This plant was built and equipped In 19111 at at of approximately $1.500.000. The company now manufactures Um

all metal threshers In the popular 21- and 25-inch size, and is fullytterned and equipped to build larger sizes on special order. Corntiers, especially for southern trade, are manufactured by the company,during the last three years, the combination harvester-thresher hasdeveloped, engineered and thoroughly tested. The plant is nowled and equipped and fully patterned to start production on a largerle on this harvester.
ccurity.-A closed 1st mtge. on all permanent assets of the company,Ifically including its thoroughly equipped modern plant buildings andI estate. Totaling according to audit as of Sept. 23 1929. by the Generaluat ion Co. of New York at Its replacement value. In excess of $1,000,000store than two times the total amount of this issue, the first year, andtimes the annual amortization requirements. The sound depreciated
ue Is given as $860,200.
amino -Operated In a very restricted manner and with a very limited
hal over tho past 4 years, the corn many has made an exceptional profit.
ecent audit Indicates that in roun fLtures the net annual earnings over
past four years have been In excess of $60,000 per year, which Is In
of the principal of the annual amortization requirements and this in

spite of the fact that the company has made no effort to secure new busi-ness nor accept all of the orders offered.
The factory without the addition of one penny in machinery, tools, diesor engineers, has an annual capacity of approximately 3,000 machines peryear. At the request of the corporation, a very comprehensive engineerssurvey has been prepared by the Edwin G. Hatch Co. of New York. Fromthis report it can be seen that on a very meagre production of only 500machines per year, the gross income would be over 5 times the annual int.and amortization requirements guaranteed under this bond issue.
Convertible -Bonds are convertible at any coupon payment date, at theoption of the bolder, into common stock of the corporation in the amountof stock at $25 per share that the then unpaid coupon attached to thebonds will pay for.
Capitalization- Authorized. Outstanding.Common stock (par $25)  $2,000.000 $700,000Purpose.-Proceeds are to be used entirely for expansion purposes, andfor wider distribution of the increased production to be created by theemployment of these funds.

Porto Rican-American Tobacco Co.-Dividend Income,.
Increased earnings of subsidiary companies will be reflectea in the earn-Mir statement of this company for 1929, according to Pros. Louis Toro.The Congress Cigar Co., which reported net earnings of $2.984.605last year, equivalent to $8.53 a share on the 350.000 common shares thenoutstanding is expected to show a net profit of $9.50 a share this year.Mr. Toro said. "This stock is now paying a 25 regular annual dividend.with 25 cents extra on the last dividend date. It Is probable that the 25cents extra will be continued or the stock put on a $6 annual basis, so thatPorto Rican this year will receive $1,279,000 cash dividends on 222.487shares of Congress owned.
"Waitt & Bond, Inc. has previously paid $1.20 annually, but earningswhich are running at an annual rate of at least $2.48 a share on the Tli

common stock, are ample to enable the payment of $1.40 a share annually.Porto Rican will receive from Waitt & Bond this year $116.000 cash divi-dends on 150,000 shares of B common stock owned through two dividenddates."---V. 129. p. 1458.

Purity Bakeries Corp.-Earninge.-
Period Ended Oct. 5- 192d-12 Weeks-1028. 1929-40 Weeks-1928.Earninm after all chges.
& minority interests__ $1,478,568 .$889.220 $4,261.806 $2.282.602Shares com. stk. outst'g_ 805.027 493.382 805.027 493.382Earnings per share  $1.84 $1.64$5.29 $4.63-V. 129. p. 981. 

Rainbow Luminous Products, Inc.-Injunction Va-
cated.-
The Appellate Division of the New York Supreme Court. First Depart-ment, has handed down a decision sustaining the order of Mr. JusticeCotillo which vacated the Injunction obtained by Claude Neon Lights.Inc., against George L. Johnson, Rainbow Luminous Products. Inc.. et al.Mr. Johnson states that in accordance with this decision the Rainbow

interests are now permitted by order of the Court to consummate theirtransaction with the Insult interests in the purchase of the controlling in-terest of the Claude Neon Federal Co.. which sells its products in 16 middlewestern States through approximately 19 subsidiary companies.-V. 129,P. 2402.

(The) Randall Co., Cincinnati.-Initial Dividend.-
The directors have declared an Initial quarterly dividend of 50c.Jper shareon the partic. class A stock no par value. payable Nov. 1 to holders ofrecord Oct. 20. (See also offering in V. 129, p. 1458.)
Earns,-Years Ended June 30- 1929. 1928. 1927.Net income $310.080 $131.228 $50.177Earns, per share on class A stock._ $10.34 $4.37Earns, per shareon class B stock_ __ -

tithes-
Land  

$2.51 $0.71
Balance Sheet June 30 1929. 

$1N.6171

Lia utes-
$12,000 Capital stock 

hides., equipment, &c  
4350083:8 0509

Other property  
231,754 Reserve for depreciation 

Patents (cost)  
30,673 Reserve for contingencies  30,0004,952 Profit and loss surplus  44,590

Preaymecnht8 charges  
474 Accounts payable  21,462Deferred6,093 cereals 

148,204 Tax reserves  462.'895137Cash  
Accounts receivable 90,358
Inventories  65.173 Total each side) 

Ux Represented by 30.000 shares class A stock and 100,000 sharescla%68B1stock, all of no par value.-V. 129, p. 1458.

Republic Fire Ins. Co., Pittsburgh.-Makes Gains.-The company, which is operated under the management of Corroon &Reynolds, Inc.. Insumnce underwriters of New York. reports earnings andgain to stockholders for the first half of 1929, applicable to the $10 par valuecommon stock. of 1702,854. enuivalent to $7.02 per share on the 100,000shares of common stock (par $10) presently outstanding, after provisionfor Federal Income taxes, as compared with $4.81 per share for the entireyear 1928 on the same number of shares outstanding on Dec. 311928.The June 30 statement shows assets of $4.770.209, an increase of $694.033:premium reserve of $985,867. an increase of $143.119: voluntary reservefor contingencies of $1,581.248, an increase of $545.607 over the respectiveDec. 31 1928 figures. Its surplus to policyholders is $2.000.000.The company, which was incorporated in 1871. is one of the oldest com-panies in the country, and has paid dividends for 57 years. Since comingunder the management of Corroon & Reynolds. Inc.. In Jan. 1928, the com-pany has made substantial progress.-V. 129. p. 1928.

Robert Reis & Co.-Sales Increasing.-
Safes for Three and Nine Months Ended Sept. 30.1929-3 Mos.-1928. Increased 1929-9 Mos.-I928. Increase.$1,592.266 $1,439,049 $153,218 I $5,576.730 $5.354,952 $221,778-V. 129, p. 297.

Root Refining Co.-Earnings.-
The net income for the 6 months owed June 30 1929, after deductingdepreciation and provision for Federal Income tax was $400.992. Afterdeducting from net profits an amount equivalent to 6 months' dividendrequirements of the outstanding prior preference and preferred stocks, thebalance is equivalent to $3.12 per share earned on the outstanding commonstock for the 6 months' period.-V. 128. p. 3204.

Rumidor Corp.-Sales Increase.-The corporation reports Sept. 1929 sales were 270% higher than thosefor Sept. I928.-V. 129. p. 2245.
Russell Manufacturing Co.-Expands.-P. A. Gerrard. Pacific Coast manager, announces another Rusts° factorylisatir.h, located at 1223 South Olive St., Los Angeles, Callf.-V. 129. P.

Ruth Safety Garages, Inc.-Stocks Offered.--Stansbury& Co., Chicago, are offering 25,000 units of $3.50 cumul.convertible pref. stock and common stock, in units of oneshare of each at $50 per unit.
Preferred stock has preference as to assets in liquidation up to $50 ashare, and has priority as to dividends over the common stock of $3.50Per annum cum. from date of issue. Callable all or part on any dB,, dateupon 60 days' notice at $55 a share. Dividends Payable semi-annually,March and Sep. 1. Transfer agent. First Union Trust & Savings Bank,Chicago, Registrar. Continental Illinois Bank & Trust co., Chicago.Conrertible.-Preferred stock is convertible into common stock share forshare itaat iaiznaytitoniml prior to redemption date.

Authorized. To Be Issued.$3.50 cum, cony, preferred stock (no par)  125.000 shs. 25.000 aim.Common stock (no par) *500.000 shs. 78,000 aim* 25.000 shares reserved for the conversion of the preferred stock.Company.-Incorp. In Aug. 1929 in Delaware. to own, lease, operate andmanage a nation-wide chain of garages to be acquired and built, of specialconstruction, desi.med to supply in every detail the urgent demand forsafe, clean and quick movement. storage and elivery of automobiles in thepopulous business and residential centers of NewYork, Chicago and theother large cities of the country.
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Ruth Safety Man.—The garages are built under the Ruth Safety Plan
using Ruth automatic gravity equipment in conjunction with high speed
self-leveling elevators, specially designed by General Electric Co.
The Ruth Safety Plan has proven to be economically sound and profitable

and to fully meet all the requirements of modern parking in the congested
centers. The Ruth Safety Plan makes maximum use of valuable property
in the choice locations, moves, stores and delivers cars speedily in sky-
scraper garages. This is done safely and cleanly without handling. All
cars are received and delivered on the ground floor.
Assets.—Company will acquire all the capital stock of the Ruth Auto-

matic Garage. Inc. which owns the 28-story garage now under construction
in Plymouth Court, Chicago, and known as the 329-335 Plymouth Court
Building. This, the first unit of a national chain of garages, it is expected,
will be in operation about Jan. 1930.
The Brandeis Garage and Office Building, Omaha, Neb., is planned to be

the second unit in the chain. This will be a 16-story Ruth Safety Garage
erected as a part of the existing and occupied eight-story office
Present income from existing leases on the eight-story office section and in-
„come from a large portion of the 16-story garage section which is leased

to Brandeis Department Store assure immediate profitable operation.
Plans are now in formation for the erection of similar Ruth Safety Garages

on proper locations in "the loop” Chicago, in New York, in Philadelphia

and other large cities, all to be wholly owned, leased or otherwise controlled

by the corporation. It is anticipated that at least three Ruth Safety Garages

will be completed and in operation within the first fiscal year.
Ruth Safety Garages, Inc., is the exclusive licensee under the Ruth

patents for the automatic storage and movement of cars by gravity.
Earnings.—Based on investigation and survey it is conservatively esti-

mated that the corp. will realize net earnings available for diva, in excess

of 20% per annum on its capitalization. This will be at the rate of ap-
proximately three times the dividend requirements on the pref. stock and

over $2 a share on the common stock.
Purpose.—The capital will be utilized principally in the acquisition and

development of valuable centrally located property sites.

Sapulpa Refining Co.—Bonds Called.—
See Continental Oil Co. (Del.) above.—V. 118, P• 3208.

Seaboard Surety Co.—New Director—Assets, &c.—
David McAlpin Pyle, a director of the Greeley Square Hotel Co., and the

Barrett Oil Co., has been elected a director, and L. C. Amos, a director of

the Indiana Consumers Gas & By-Products Co. and Seaboard Fire &
Marine Insurance Co., has been elected a Vice-President in charge of
finance.
The company reports for the nine months ended Sept. 30 1929 total

assets of $2,471,009. a surplus over all liabilities of $1.115,283 and reserves
for unearned premiums of $264,399. The company was organized in
Nov. 1927 with a paid-in capital and surplus of $2,000,000.

Balance Sheet September 30 1929.

Assets— LloAUUles—
Stocks & bonds $2,273,772 Res. for unearned premiums__ $264,399
Cash 40.027 Other reserves 91,327
Accrued interest 18,252 Capital stock 1 000,000
Outstanding premiums 138,958 Surplus 1,115,283

Total 32,471,009 Total $2.471,009
—V. 129, p. 2403.

Sears, Roebuck & Co.—Listing. —
The New York Stock Exchange has authorized the listing of 30.692

shares stock on official notice of issuance to the pref. and common stock-
holders of Becker, Ryan & Co., making the total amount applied for
4,596,982 shares.
The directors Sept. 23 authorized the issuance of 30,692 shares to stock-

holders of Becker. Ryan & Co. as follows: 3,960 shares to pref. stock-
holders and 26.732 shares to common stockholders in exchange for all of

the issued and outstanding capital stock of Becker, Ryan & Co., and in
addition thereto the directors authorized payment to the common stock-
holders of Becker, Ryan & Co. an amount in cash equal to the profits of
Becker, Ryan & Co. for the month of September 1929. computed in the
same manner as the profits have heretofore been computed by the company.

—V. 129, p. 2245.

Schlage Lock Co., San Francisco.—Rights,
The stockholders of record Oct. 10 will be given the right to subscribe,

on or before Oct. 31, for common treasury stock at $10 per share in the pro-
portion of one share for each 10 shares held. Subscriptions are payable at
the Bank of California, California and Sansome Sta., San Francisco, Calif.

The main purpose of this issue of stock rights is to secure funds for the
purchase of machinery and for other expenses required in the development
and manufacture of an additional line of Schlage locks to be used exclusively
for office buildings and hotels, &c. This lock is what is known as a heavy

duty lock and is necessary to round out the Schlage lock line.
It is intended that dividends at the rate of 6% on the par value of the

common stock shall continue to be paid as heretofore. The new issue of

stock will participate fully in the dividend for the quarter ending Dec. 31
next.
The directors on Sept. 17 declared a common stock dividend of 10% to

the common stockholders of record Oct. 10 1929. said stock dividend to

be issued to such stockholders in the proportion of one shar
e for each ten

shares held.—V. 129. D. 2402.

Scotten, Dillon Co.—Extra Dividend.—
The directors have declared an extra dividend of 20c. a share and the

regular quarterly dividend of 30c. a char. h".', ,layable Nov. 16 to holders

of record Nov. 7. Like amounts were pz.id on Aug. 15 last.—V. 128. P. 575,

Second International Securities Corp.—Exchange Of-
fer.—See American Founders Corp. above.—V. 129, P. 2245.

Second National Investors Corp.—Plan for Exchange
by Holders of Unit Certificates of $5 Cony. Pref. Stock for
Common Stock Without Par Value.—
The plan for exchange by holders of unit certificates of $

5 cony. pref.

stock (no par value) for common stock (no par 
value) mentioned in our

Issue of Oct. 5, p. 2245 is more fully explaine
d in a letter which follows:

(1) Holders of unit certificates who
 sign and return to the corporation

the consent, thereby become parties to this pl
an and bound by its provisions.

(2) The board of directors may in
 its discretion at any time before

Nov. 1 1929 declare the plan operati
ve. Unless the plan shall be declared

operative by the board before said date holders of uni
t certificates consenting

to this Plan shall no longer be obl
igated under the plan or the consent.

(3) Holders of unit certificates becom
ing parties to the plan consent and

agree to the exchange under the plan (provided the plan sha
ll be declared

operative before Nov. 1 1929) of the 
shares of $5 convertible preferred

stock represented by their unit 
certificates for common stock at the rate

of 23i shares of com, stock for each 
share of $5 cony. pref. stock.

(4) If the board of directors shall dec
lare the plan operative:

(a) The corporation will exercise its right to permit the immediate

break-up of unit certificates of the 
corporation into the shares of corn.

stock and $5 cony. pref. stock represented 
thereby;

(b) Holders of unit certificates consenting t
o this plan, upon surrender

of their unit certificates for exchange, within
 such period or periods as the

board of directors may determine, at the 
office of the depositary, City

Bank Farmers Trust Co., will be entitled 
to receive common stock (re-

presented by stock certificates for full shares 
and scrip certificates for half

shares) at the rate of 43 shares for each unit 
certificate representing one

unit;
(c) The board of directors, in its disc

retion, may offer the holders of any

shares of $5 cony. pref. stock which may be 
delivered against the break-up

of unit certificates the privilege of exchanging 
such shares, within such

period or periods as the board of directors may 
determine, at the principal

office of Central Hanover Bank & Trust Co., New 
York transfer agent, for

shares of common stock of the corporation (represent
ed by stock certificates

for full shares and scrip certificates for half share
s) at the rate of 2% shares

of such common stock for each share of such $5 
cony. 'preferred stock;

(d) The corporation will apply for the listing on 
the New York Stock

Exchange of the shares of common stock and $5 convertible
 preferred stock

of the corporation so to be delivered.

Dividend Action Deferred.—
The directors on Oct. 11 decidedto postpone the consideration of a dividend

on the common stock until after Nov. 1. By that time the board should

be in a position to determine whether sufficient consents have been re-

ceived from holders of unit certificates to warrant the board declaring

operative the plan for the exchange of 2 shares of common stock for

each $5 cony. pref. share.
President Fred. Y. Presley of the National Investors Corp. states that

the common stock of the Second National Investors Corp. will be promptly

placed on a dividend basis in the event of the plan becoming operative.—

V. 129, p. 2245.

Security Investment Trust, Inc.—Pref. Stock Offered.—
Bosworth, Chanute, Loughridge & Co., Denver, are offering
an additional issue of $400,000 1st 6% (participating) pref.
stock at 103 and dividend.

Preferred as to assets and dividends. Red. as a whole or in partupon

60 days' notice at 1073,5 and div. Dividends payable April and Oct. 
First

National Bank, Denver, registrar and transfer agent. Exempt from per-

sonal property taxes in Colorado, from the normal Federal income tax and

multiple State inheritance taxes.
Capitalization— Authorized. Outstanding.

1st 6% cum. (partic.) pref. stock ($100 par)  $2,500,000 $1,000,000

2d6% cum. pref. stock (8100 par)  500,000 200,000

Common stock (no par)  5,000 abs. 2,000 shs.

Company.—Organized in April 1927. Is engaged in the business of

investing its funds in seasoned, marketable securities providing safet
y

through broad diversification and constant supervision of these invest
-

ments by a group of men experienced in finance.
Participation in Earnings.—In addition to the cum. 6% div., the h

olders

of the 1st (partic.) pref. stock, at the close of the company's fiscal
 year

(Dec. 31), shall be entitled to receive as a special annual div. to be 
declared

by directors and paid as soon after the close of each such fiscal year as i
n the

Judgment of the directors is convenient and desirable, 20% of the profit
s

of the corporation earned and realized during said preceding fiscal year
,

after the following deductions:
(a) All operating and corporate expenses of said fiscal year. 

including

taxes.
(b) An amount equal to 6% of the aggregate par value of the first 

(par-

ticipating) and second preferred stocks outstanding at the close 
of said

fiscal year.
(c) An amount equal to 6% of the value, as determined by directors, of

the undistributed funds and assets of the corporation at the close of said

fiscal year, applicable to and available for the common stock and surplus

of the corporation.
(d) Such reserves as in the judgment of the directors may

 be just and

proper, against accrued income or other taxes, depreciation in the value

of securities, the failure of the earnings of any preceding year or year
s

to cover all of the foregoing items, or other contingencies.
Management.—Directors are Philip K. Alexander, Arthur H. Bosworth,

Robert G. Bosworth, Wm. II. Ferguson and Paul Loughridge. 
Each

dirIctor has purchased a substantial amount of the second preferr
ed stock

and of the common stock. There is no profit accruing to the directors

except through the scucessful operation of the Trust.
Income Account Jan. 1 to Aug. 31 1929.

Dividend income  $21,15

Interest received  6,10

Profit on sale of securities  112,96

Total 
General expense
Interest paid 

Net profit 

Assets—
Cash alc call loans 
Accounts receivable 
Holdings of securities 
Accrued int. receivable 

Balance Sheet Aug. 31 1929.
Llabtlittes—

$201.287 Accounts payable 
25,000 Res. Fed. tax 
775,508 1st 6% (panic.) pref. stock 

1,794 2nd pref. stock 
Common stock & surplus 

Total $1,006,590

$140,22
1,20
7

$138,94

$25,05
18,47

622,20
153,
187,86'

Total $1,006,59

Security Management Co.—To Combine 2 Trust Funds.
The company has presented to shareholders in its First an
Second Investment Funds a plan for combining the tw
funds in a single corporation to be called The Broad Stre

Investment Co., Inc., which is to be organized in Marylan
with 500,000 shares of common stock of no par value. Th
size of the combined funds will be about 84,000,000 an
plans of the management company call for the raising o
additional capital through new financing in the future.
A circular letter dated Oct. 10, says:
The board of directors of Security Management Co., which is charge

with the control and management of the two trust funds (viz., First I

vestment Fund and Second Investment Fund), considers that subatanti

benefits to the holders of participation certificates will result from t
transfer of the assets of the two funds to a single corporation, and t
issue of shares of stock in such corporation In exchange for the prose
participation certificates.

Accordingly, Security Management Co. proposes to you that the folio
ing plan be put into execution:
(a) A corporation will be organized in Maryland with broad chart

powers and with an authorized capital of 500,000 shares of common stoc
all of one class, and without par value. Thin corporation will be kno
as Broad Street Investing Co., Inc."
(b) Certificate holders in the First and Second Funds who desire

exchange their certificates for stock in the new company, will deposit su
certificates with City Bank Farmers Trust Co., transfer department,
Wall St.. Now York, N. Y. against receipt for such deposit. As soon
sufficient deposits are received to justify the carrying through of the pia
certificates of stock in the new company will be issued to the owners
deposited participation certificates, as indicated below, and the new co
pany will take over the deposited participation certificates and rodeo
them in kind against the pro rata proportion of securities and other ass°
held in the two funds. The redemption of deposited certificates will
made without charge.
(c) The liquidation value of the A and B certificates in the two fun

after appropriate reserves as of Oct. 5 1929, was approximately as folio
Class A Class B
Share, Share. Uni

First Fund, in accrued distribution  $50 $19.14 $69.
Second Fund, incl. accrued distribution  $100 $39.10 $140.

In exchange for the deposited certificates it is proposed to issue comm
stock 

Fund  
ockin nt cohe new company as follows:

First 2 common shares for each u
Second Fund 4 common shares for each u

On the date determined for putting the plan into effect, Security Mona
ment Co., after providing for necessary reserves to meet tax or any ot
liabilities with respect to either fund, will ascertain the then liquidati
value of the unite of each fund and will make appropriate cash adjustme
in order that the liquidating value, for the purpose of the exchange, oft
units of the Second Fund shall be exactly twice the liquidating value oft
units of the First Fund. This adjustment will be made by an appropr
cash distribution to the certificate holders of the fund with respect to will
the adjustment is required.

Security Management Co. is prepared to deposit under the plan its ent
holding of class B shares in the two funds in exchange for common stock
the new company on the basis of the same asset value per share as in t
case of other certificate holders. On such basis Security Management
would receive approximately 7% of the total capitalization of the n
company in the event that all outstanding certificates are deposited.
(d) It is proposed that the common stock of the new company be promp

placed either on a cash or stock dividend basis so that the holders of
tificates may receive upon the common stock issued to them in excha
for their participation certificates, a yield equivalent to that which they
now receiving upon the certificates surrendered for exchange.
(e) Subject to the board of directors of the new company, the control

the investment portfolio will continue under the same management
heretofore, and in lieu of the compensation which Security Managom
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Co. now receives under the trust indentures establishing the two funds,
it is proposed that the new company enter into a management agreement
with its managers under which they will receive semi-annually and apply
to the purchase of additional common stock in the new company, at its
then liquidating value, an amount equal to 15% of the net realized earnings
or profits of the new company, as defined in the agreement.
Such compensation shall be currently paid only to the extent that the

net realized earnings or profits of the semi-annual period then terminated
shall exceed a sum equivalent to (1) 6% per annum upon the average
invested capital for the period, plus (2) any deficiences in net earnings or
profits of any prior period below 6% per annum upon the invested capital.
Unrealized profits will not be taken into consideration in determining the
above mentioned compensation, but upon the termination of the agree-
ment, the managers will receive 15% of the unrealized profits (subject to
certain deductions as defined in the agreement) and, out of the remainder
of such unrealized profits, any balance of compensation the payment of
which may have been deferred. The managers may apply such final
compensation to the purchase of common stock on the basis above mentioned

(f) The capital stock initially to be issued will be of one class, each share
will be entitled to one vote and will carry no preemptive rights. No stock
of any other class can be authorized for issuance without the affirmative
action of the stockholders of the new company as required by the laws of
Mayland.
(g) It is proposed that the board of directors of the new company shall

be substantially the same as the board of directors of Security Manage-
ment Co.
(h) Expenses incurred in connection with the incorporation and with

the exchange of stock will be borne by the new company. The depositing
certificate holders, except as they may share in such expenses as stock-
holders of that company, will not be called upon to bear any expenses in
connection with the deposit of their certificates or the issue to them of
certificates of stock in the new company.

Security Management Co. in presenting this plan to the holders of
participation certificates believes that it is distinctly to their advantage to
deposit their certificates in exchange for stock in the new company. The
company Is convinced that the corporate form is preferable for the manage-
ment and development of investment companies in that it affords greater
flexibility, greater opportunity for growth and development, and simplifies
income tax problems for the stockholders. If the plan is consummated
the assets of the new company will be considerably in excess of the assets
in either funds, taken separately, thus furnishing an opportunity for wider
diversification of the holdings represented by individual participations and
giving added protection with such diversification. Further, Security
Management Co. proposes to arrange for additional financing for the new
company as soon as the opportune moment arrives and thus to increase
the assets of the new company and, it is believed, materially to improve
the position of its original stockholders.
As soon as practicable, application will be made to list the securities of

the new company on either the Boston Stock Exchange or the New York
Curb Exchange, in order to afford stockholders a ready market for their
stock.

Accordingly, it is recommended that holders deposit their certificates in
exchange for stock in the new company by sending their certificates to
City Bank Farmers Trust Co., depositary, transfer department, 52 Wall
Street, New York, N. Y.
Persons desiring to take advantage of the plan should make prompt

deposit of their certificates as Security Management Co. reserves the right
to terminate the time for the deposit on Nov. 1 1929 or to extend the time
for a further period of not to exceed 60 days. On or before Jan. 1 1930
there will be mailed to depositing certificate holders, stock in the new
company or, if the plan should be abandoned, their depositing certificates.
In case sufficient certificates are deposited to justify the carrying through
of the plan, Security Management Co., pursuant to the terms of the re-
spective trust indentures, proposes to redeem the non-deposited certifi-
cats.—V. 128, p. 4019.

Servel, Inc.—To Increase Common Stock—Acquires Swedish
Interest in Electrolux Servel Corp.—
The stockholders will vote Nov. 26 on increasing the authorized common

stock (no par value) from 1,600,000 shares to 2,000,000 shares.
The corporation has purchased the entire Swedish interests in the patent

rights to the electrolux absorption refrigerator in the United States, its
possessions, and Cuba and Canada.
The corporation has issued the following statement:
"Servel, Inc., has been able to acquire the entire outstanding Swedish

interest in the Electrolux Servel Corp., consisting of all of the class A com-
mon shares. The Electrolux Servel Corp. controls, exclusively, the patent
rights to the electrolux absorption refrigerator.
"The electrolux absorption refrigerator, popularly known as the gas

refrigerator, is operated by any controllable form of heat and is the re-
frigerator without moving parts.

The consideration for the acquisition by Serve]. Inc., of the Swedish
half common stock interest in Electrolux Servel is 278,000 shares of Servel
common stock (voting trust certificates) and $2.840,000 in gold notes,
payable yearly commencing Dec. 311930. for $500,000 each year, exceptng
the fifth maturity which is for $840,000. These notes are convertible into
Servel, Inc., common stock, or voting trust certificates therefor, on the
basis of 50 shares of stock for each $1,000 of notes, or on the basis of $20
a share for the stock. The Swedish interests have agreed, immediately
upon the ability of the company to deliver the stock (or voting trust cer-
tificates) or the notes, to convert the same; which virtually means that
Servel, Inc.. has acquired the remaining half interest in Electrolux Servel
for a total of 420,000 shares of common stock.
"The acquisition of the Swedish interest gives Servel, Inc.. entire control

of the patent situation and of the manufacturing and marketing of Eiectolux
which is the only continuous absorption refrigerating machine in practical
use throughout the United States, its possessions, and Cuba and Canada.
"In addition to acquiring the patent rights, Servel, Inc., obtains rights

to any future developments in refrigeration and any patents resulting there-
from, which may originate through the Swedish Interests in their several
laboratories in Stockholm, London and Berlin.
"A stockholders' meeting of Sorvel, Inc.. has been called for Nov. 26. to

authorize the increase in common stock to 2.000.000 shares from 1,600.000.
which is to permit Servel, Inc., to retire the notes given to the Swedish
interests by conversion into common stock at $20 per share."—V. 129,
p. 2403.

Sharon Steel Hoop Co. —Rights.—
The stockholders of record Oct. 28 will be given the right to suoscribe

on or before Nov. 21 for 90.000 additional shares of common stock (no
par value) at $40 a share in the ratio of 24 now shares for every 100 shares
owned.
The directors have requested that the stockholders waive their pro rata

subscription rights to 15,000 shares so that this amount of stock may be
held for the purpose of sale to employees and for other purposes. This re-
quest, however, is made only to stockholders holding five or more shares.
The proceeds from the sale of the remaining 75,000 shares will be used for

reduction of the funded debt and other corporate purposes—V. 129,p. 648.

Sharp & Dohme,
An offering of preference stock in connection with the acquisition of the

business and assets of H. K. Mulford Co., will be made in the near future
by a banking group to include Chas. D. Barney & Co., Alex. Brown &
Sons of Baltimore and Brown Brothers & Co. The preferred stock is listed
on the New York Stock Exchange and applications will be made to list
the common shares. The merger follows the recent purchase of an interest
in Sharp & Dohme, Inc., by Alex. Brown & Sons, Chas. D. Barney & Co.
and Brown Brothers & Co. Sharp & Dohme, Inc., whose business was es-
tablished 69 years ago, manufacture and market about 4,000 standard
drugs and medicines. H. K. Mulford Co. is the pioneer and largest pro-
ducer of serums and vaccines.
An extensive program of expansion has been planned, an important factor

in which will be tho chief Sharp & Dohme product, a general antiseptic
whose base, hoxylrosorcinol, is 75 times as powerful as carbolic acid but
entirely harmless and which has come into almost universal use in hos-
pitals and wide popular use. According to Dr. A. R. Dohme, chemical
adviser and a director of the company and himself a distinguished chemist,
this antiseptic, developed in clinical work at Johns Hopkins University,
is a potential product for fighting all bacteriological disease. Starting with
highly efficient pharmaceutical and biological units, other chemical and
medical factors will be added to the present merger to form a complete
organization with ample capital and every modern facility to limit and com-
bat disease.—V. 129, p. 2403.

(Frank G.) Shattuck Co. —Listing. —
The New York Stock Exchange has authorized the listing of 65,000,

shares of capital stock (no par) upon official notice of issuance. as Part
payment for the entire outstanding stock of W. F. Schrafft & Sons Corp.,
and 175,000 shares of capital stock upon official notice of issuance and
payment in full, pursuant to subscription by stockholders, making the
total amount applied for 1,290,000 shares.

Directors Sept. 21 approved the acquisition of the entire outstanding
capital stock of W. F. Scrafft & Sons Corp. (20.000 shares, par $100) for
a consideration of $8,750,000 in cash and 65,000 shares of the capital
stock, the purchase to be completed on or before Nov. 1 1929. To pro-
vide the sum of $8,750,000, directors authorized 175.000 additional shares
to be offered to stockholders for subscription at $50 per share. (See V.
129, p. 2891.)—V. 129, p. 2245.

Shawfield Corp.—Registrar.—
The Central Hanover Bank & Trust Co. has been appointed registrar for

30,000 common and 10,000 preferred shares.

Simms Oil Co.—Acquisition.—
See Pennok Oil Corp. above.—V. 123. P. 2403.

Simms Petroleum Co.—To Dissolve Pennok Oil Corp.—
See Pennok Oil Corp. above.—V. 129. P. 982.

Sinclair Consolidated Oil Corp.—New Tankers. —
This corporation, through its subsidiary, the Sinclair Refining Co..

has signed a contract with the Bethlehem Shipbuilding Corp., the suc-
cesful bidder, for two 8.400 deadweight tons steel tankers. These boats ,
will be named the Harry F. Sinclair Jr. and the Virginia Sinclair.
The new tankers are primarily for carrying "clean" or refined products

from Gulf ports to refineries and terminals of the Sinclair Refining Co..
on both the Gulf of Mexico and the Atlantic seaboard.—V. 129, P. 1140.

Sinclair Refining Co.—Two New Tankers.—
see Sinclair Oil Refining Corp. above.—V. 124, p. 3510.
Southern Asbestos Co.—Plan Operative.—
See Thermoid Co. below.—V. 129, p. 1758.

Southern Dairies Inc.—Exchange Offer.—
See Kraft-Phenix Cheese Corp. above.—V. 129, p. 2091.

Southern Sugar Co.—New Directors.—
Charles S. Mott of Detroit and Flint, Mich., and Charles D. Hartman

of New York have been elected directors to fill vacancies caused by the
deaths of William Johnston and W. J. Connors.—V. 129, P. 2403.

Sparta Foundry Co.—New Director.—
Fred L. Flanders, Vice-President of the Muskegon Motor Specialties Co.

and the Peoples State Bank of Muskegon, has been elected a director.—V.'
129, p. 2403.

Spreckels Sugar Corp. (Del.).--Acquires Federal Sugar-
Refining Co.—Farr & Co., members of New York Stock Ex-
change, in their 1929 manual of sugar companies, state:
The Spreckels Sugar Corp. was incorporated Jan. 24 1929 in Delaware

to acquire the assets and business of the Federal Sugar Refining Co. of
New 'York.
The corporation is engaged in the refining and marketing of all forms of

bulk and packaged sugars distributed under the trade-name of "Caneheart
Brand." It owns and operates a sugar refinery located in Yonkers, N. Y.
This plant covers more than 16 acres with a water frontage of over 1.000 •
feet, equipped with docks and piers. This affords ample facilities for the
delivery of raw sugars by ocean-going vessels. In addition to the refinery.
there are warehouses on the property provding storage capacity for more
than 12,000 tons of sugar. The refinery, completed in 1904 with an
original daily capacity of 3,000 barrels of refined sugar, has since then
been increased to present capacity exceeding 10,000 barrels a day, the
cost of this expansion having been financed largely from earnings. In
July 1920 the predecessor company purchased the 12-story office building
at 82-88 Wall St., N. Y. City.

Officers are: Rudolph Spreckels,President; Edgar H. Stone and Lewis L.
Clarke, Vice-Presidents; W. W. Harper, Secretary and Treasurer. The
board of directors includes the aforementioned and Frank H. Hitchcock,
B. A. Brand, A. de Bretteville. R. 0. Bokee.

Capitalization— Authorized. Issued.
Preferred stock, 7% cum. ($100 Par) $20,000,000 x$11,047,900.
Common stock (no par value) 330,000 shs. y173,994 3-10 shs.
Fed. Sugar Refg. Co. 6% bonds, due 1933- $5,000,000 z$3,696,500.
x Includes 19,827.300 of pref. stock issued, together with 98.273 shares of

common stock to Rudolph Spreckels in full payment for $9,827.300 of the
current liabilities of Federal Sugar Refining Co., represented by its demand
notes held by him. This does not include shares in escrow against warrants
for pref. stock issued in exchange for pref. stock of predecessor company
as explained in reorganization plan below.
y Includes 98,273 shams issued to Rudolph Spreckels as stated in pre-

ceding paragraph. This also excludes shares in escrow against warrants
for common stock as exchanged by common stockholders of Federal Sugar
Refining Co. (See reorganization plan below.)
z $200,000 aggregate principal amount have been retired since Feb. 2 1929

Reorganization Plan.
Under the plan of reorganization as approved by the stockholders of the

Federal Sugar Refining Co., the sale or transfer of property, assets and
business of that company was effected to the Spreckels Sugar Corp. In
settlement of the claims held by Rudolph Spreckels as the largest creditor
of Federal Sugar Refining Co., the Spreckels Sugar Corp. issued a portion
of its pref. and common stocks (see paragraphs x and y above) and assumed
the balance of Federal Sugar Refining Co.'s current liabilities as at Feb. 2
1929 plus other liabilities incurred after that date in ordinary course of
business. Stockholders of Federal Sugar Refining Co. were offered the
opportunity to participate in the plan of reorganization by exchanging
their stock for warrants entitling them to receive stock of the Spreckels.
Sugar Corp., subject to the following terms:

If and when net earnings of the Spreckels corporation for any 12 consecu-
tive calendar months during period March 1 1929 to March 1 1932 after
interest charges (exclusive of interest and sinking fund charges in the
Federal Sugar Refining Co. 6% bonds, due 1933, assumed by the new
company), depreciation and State and Federal taxes, and after deduction
of all amounts paid during such 12-months period to discharge judgments
rendered in, or to settle, lawsuits pending or hereafter instituted against
Federal Sugar Refining Co. or Spreckels Sugar Corp., shall equal or exceed
(1) interest and sinking fund charges for such 12-months period in Federal
Sugar Refining Co. 6% bonds, due 1933, outstanding at the end of such
12-months period, (2) $7 a share on the pref. stock of Spreckels Sugar
Corp. outstanding at the end of such 12-months period, and (3) a net
surplus of $300,000, then and in such case, (a) holders of Federal Sugar
Refining Co. pref. stock participating in the plan will be entitled to re-
ceive one share of the pref. stock of Spreckels Sugar Corp. for each two
shares of pref. stock of Federal Sugar Refining Co. held, and (b) holders
of Federal Sugar Refining Co. common stock participating in the Plan
will be entitled to receive one share of common stock of Spreckels Sugar
Corp. for each share of common stock of Federal Sugar Refining Co. held.
Stockholders of Federal Sugar Refining Co. participating in the plan also
received optional privileges to subscribe to pref. and common stock of
Spreckels Sugar Corp. as follows: (a) Federal pref. stockholders, for
each share held, could subscribe for two shares of pref. stock of Spreckels
Sugar Corp. at par and would receive in addition thereto one share of
common stock of Spreckels Sugar Corp. for each share of pref. stock sub-
scribed for, and (b) Federal common stockholders, for each two shares
held, could subscribe for one share of common stock of Spreckels Sugar
Corp. at $10 a share. The plan was declared operative on May 14 1929.
—V. 128, p. 3849.

Standard American Glass Corp.—Stock Offered.—An
issue of 20,000 shares common stock was recently offered
at $15 per share by Liberty National Co., Los Angeles.

Capitalization— Authorized. Outstanding.
Common stock (no par)  250,000 shs. 45,000 shs.

Registrar. Security First National Bank et 1006 Angeles. Transfer_
agent, Bank of Italy, Los Angeles. 

.
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Data from Letter of W. LeRoy Dixon, President of the Corporation.
Business.-Business was started 30 years ago by the present officers of

this company through the building of such companies as The Dixon Glass
Co., and The Columbia Glass Co. These companies use and sell a very
large percentage of the flat glass marketed in this territory. With this
background, they organized The Standard American Glass Co. to manu-
facture flat glass, and after a careful study of conditions erected a plant
at Santa Ana.
The Standard American Glass Corp. Incorporated in Delaware in August

1929 is to acquire the assets of The Standard American Glass Co. (Cal.)
and to create an adequate capital structure for future needs of the corpora-
tion. As this corporation has no liabilities, the entire proceeds from this
common stock issue will be used for corporate purposes, and for equipping
the plant with the latest type of flat drawing machines, which will add
considerably to its efficiency.

Earnings.-Earninex estimated on the past operations of the corporation
should be at the annual rate of $2 per share. These figures are taken from
actual operations of the corporation and are based on selling less than
20% of the actual market existing in the Pacific Coast States.

Ltsting.-Application will be made to list this stock on the Los Angeles
Curb Exchange.

Standard Oil Co. of Louisiana.-Contract.-
See Engineers Public Service Co. under "Public Utilities" above.-V.

129, p. 814.

(L. S.) Starrett Co. -Listing. -
The New York Stock Exchange has authorized the listing of 150,000

shares common stock (no par). Company was organized in Massachusetts
July 1929 to acquire the property and assets, including the good-will and
business of the predecessor company of the same name, founded in 1880
as a proprietorship and incorporated in 100. Business is engaged in the
production of fine precision instruments for machinists and metal workers.

Pro Forma Balance Sheet as at June 30 1929.
(After giving effect to the recap talization plan of July 17 1929.1

Asses- Liabilities and Capital-
Cash •  2824.992 Accounts payable  8192.154
Accounts receivable  442,794 Reserve for Federal taxes.... 67,108
Inventories  1,641,418 Dividends declared  144,125
Marketable securities  697.709 6% cumulative pref. stock •__ 625.400
Miscellaneous accts. receivable 20,307 Common stock (150,000 ohs.). 1,500,000
Miscellaneous securities  48,650 Initial surplus  2,481,929
Plant and equipment  1,317,738
Detnrrcd (llamas   17,108 Total (each side) 85.010.717
* The figures for cash and pref. stock are both subject to reduction

to the extent that the old pref. stock is not deposited for exchange under
the plan.-V. 129. p .1302, 2092.

State Capital Co.--Stock Offered.-Littlepage, Sheehy &
Co., San Francisco, recently offered 10,000 shares 7% pre-
ferred and 10,000 shares class A common in units of one share
each for $125 per unit.
Compang.-A holding company organized for the purpose of acquiring

the guarantee capital stock of Building & Loan Associations.
Depositary. American Trust Co.. of San Francisco. Depositary and

registrar. Western National Bank. of Los Angeles.
Capitalization- Authorized. Outstanding.

7% CUM. pref. stock (par $100) 810.000,000 81,000.000
Participating voting common class A (no par) _ _ _ _100.000 shs. a10,000 she.
Participating voting corn, class B (no par)  50.000 shs.
a $1.75 participating at $25.
All stock non-assessable and exempt from all State, city and county taxes

and free from the Federal income tax.
The preferred stock is preferred as to assets and dividends over the class

A and the class B stock, and Is callable upon 30 days notice on any dividend
date at 8105. Class A voting common stock Is non-callable and is entitled to
dividends at $1.75 a share annually after the payment of the pref. div.,
and participates equally, as a class, with the B common stock in all extra
dividends.

Officers and Directors.-George S. Walker, Pres.: H. 'I'. Dennis, Vice-
Pres.: Robert H. Krt.!! ger, Treas.: 0. V. Bayley, Sec.; J. H. McCallum,
Harry L. Todd, Clyde L. Seavey, James W. Harris, R. 0. Knight, Walter
C. Smith, N. 0. Lyons.

State Street Investment Corp.-Earnings.-
9 Months Ended Sept. 30- 1929. 1928.

Net gain from sales of securities lees interest paid  36.244.432 3949.560
Dividends & interest received  342,348 126.011

Total Income 86.586.780 81.075.571
Reserve for Federal & State taxes 989,949 145.949
Expenses 177.752 47.527

Net income 35.419.079 8882.095
Dividends paid 503,030 203.618

Balance to surplus 84.916,049 8678,477
-v. 129. P. 983.

Stinson Aircraft Corp.-Merger Assured.-
The merger of this corporation with the Cord Corp. Is now definitely

assured as at the present time more than the required 60% of Stinson stock
has been either pledged or turned into the Fidelity Trust Co., Detroit,
who are acting as depositary for the stock under the consolidation plan,
according to a statement by W. A. Mara. Secretary of the Stinson Aircraft
Corp.- V 129. D. 2246.

Stollwerck Chocolate Co.-Initial Dividend in Liquida-
tion of $15 on First Preferred Shares.-
The company recently declared an Initial dividend in liquidation of $15

per share on the let pref. stock, payable Oct. 15.
The purchaser of the factory has requested an extension until Jan. 1 1930

of the mortgage for $100.000 given In part payment at the time of the pur-
chase last April. When this mortgage is paid it is proposed to pay a second
dividend.
The company's land Is under option for sale at a price to net the company

$104,500. If the sale is consummated, a further dividend of around $10
to $12 a share may be expected, but this dividend will necessarily be delayed
as the option agreement calls for the taking of a 3-year mortgage for the
major portion of the purchase price.
As the amount available for distribution is less than that to which the

let pref. stock is entitled in liquidation, there can be no distribution to
either the 2d pref. or the common stockholders, it is stated.-V. 127. P.
1118: V. 110. p. 269: V. 108. P. 885.

(The) Stonewall Corp.-Registrar.-
The Chase National Bank has been appointed registrar for 1,331,208

shares of common stock, no par value, and 110.934 shares of 6% cumul.
pref. stock. $50 par value.

Stouffer Corp.-Larger Class B Common Dividend.-
The directors have declared a quarterly dividend of 50c. a share on the

class B common stock, and the regular quarterly dividend of 5fl3ic. on the
clam A common stock, both payable Nov. 1 to holders of record Oct. 20.
An initial quarterly dividend of 40c. was paid on the class B stock May I.
and was followed by a like payment on Aug. 1. See also V. 128. p. 2651.

Studebaker Corp. of America.-Dealer Stocks Lower.-
Stocks of Studebaker and Erskine cars In the hands of dealers. distribu-

tors and in transit show a sharp decline from the totals of a year ago even
though the Industry In general shows larger stocks on hand, according to
figures released by President A. R. Emkine. The inventory of Oct. I
shows 22.367 cars unsold In the hands of the factory and dealers and dis-
tributors in the United States compared with 26.531 last year. a reduction
of 16%. Export stocks have been reduced to an even greater extent.
On Sept. 1 the cars on hand were 10% less than on Sept. 1 1928.-V. 129.
P. 2092.

Stutz Motor Car Co. of America, Inc.-Sept. Business:-September business in Stutz cars showed marked increases over the same
Period of 1928 and consistent gains over the preceding month of August,
according to an announcement just made public by Col. E. S. Gorrell,
President of the company. 'We are more than gratified with the monthly
sales and production reports just available on both Stutz and Blackhawk."
states Col. Gorrell. "We feel that this larger volume of business does not
come from unusual sales stimulation, but results from a steadily growingpublic appreciation of the exceptional worth of Stutz and 13Iackhawk cars.
"September's orders were 71% greater than those received during the

same month last year, retail deliveries were 56% more than September of
1928, and 1929 shipments to date are 69% above the same period last Year."continues Col. Gorrell's statement. "Blackhkawk deliveries were substan-
tially greater than any other month in the history of that car. Septemberbusiness in general showed an increase of from 5 to 10% over August of thisyear, and every indication points to a continued rise in our sales curve.'
In line with the figures and percentages indicative of a sustained prosperityIn Stutz and Blackhawk business, distribution was materially strengthenedby new distributor and dealer contracts announced for San Francisco,

Calif., Providence, R. I., Milford, Conn.. Geneva, N. Y. St. Cloud,

'
Minn. Davenport, Iowa. Monroe, La. Asbury Park and Boundbrook.N. J., Elmhurst, 111., and Lawrence. Mass.-V. 129, P. 2246.

Sun Oil Co.-9% Stock Dividend.-
The direccors have declared a 9% Stock dividend and the regular quarterly

cash dividend of 25c. per share on the common stock, no par value, both
payable Dec. 16 to holders of record Nov. 25. At this time last year the
company declared a 6% stock dividend on the common stock, payable
Dec. 15 1928.
The directors also declared the regular quarterly dividend of 134 % on

the pref. stock, payable Dec. 2 to holders of record Nov. 11.-V. 129,
P. 650. 493.

Sweets Co. of America Inc.-Earnings-Sales.-
Period End. Sept. 30- 1929-Month-1928. 1929-9 Mos.-1928.Net profit after charges,
but bef. Federal taxes_ $26,610 $21.552 3105.818 896.586Eight Months Ended Aug. 31- 1929. 1928. Increase.

Sales   $850.316 3841.849 88.467
Not to Acquire Control of Croft & Allen Corp. -
We have been advised that the board of directors of the Sweets Co. has

elected not to exercise an option to acquire a contr Ming interest in the
Croft & Allen Corp. (See V. 129. p. 1302).-V. 129. p. 2247. 2092.

Sylvania Insurance Co., Phila.-Extra Dividend.-
The directors have declared an extra dividend of 60c. a share, and the

regular quarterly dividend of 373ic. a sharo, both payable Nov. 1 to holders
of record Oct. 19. An Initial quarterly dividend of 37c. a share was paid
on Aug. 1. last.

Shows Gain of $805,577 for the First Half.-
Sylvania Insurance Co., which is operated under the management of

Corroon & Reynolds, Inc., insurance underwriters of New York, reports
gain to stockholders for the first half of 1929 of V05.577, equivalent to
$5.37 per share on the $150,000 shares of 10 par value stork outstanding.
after provision for Federal incon e taxes, as empared to $2.46 per share
for the entire year 1928 on 150,000 shares outstanding at Dec. 31 1928.
or $3.86 per share on the 95.833 shares which was the average number of
shares outstanding during said year.
The June 30 1929 statement shows assets of $6,395,307, an increase of

81.067.524* premium reserve of $985,868, an increase of $311,669: voluntary
reserve for contingencies; development and fluctuation in value of secur-
ities, $2.249.887, an increase of $680,(09 over the respective Dec. 31
1928 figures.
The company, started business in 1924 with aggregate capital and surplus

of $150,000. It was refinanced under the direction of Conon & Reynolds,
Inc., in 1928. at which time its capital was increased to 81.500,000. The
company has made remarkable progress since present management as-
sumed control. It is now doing business in virtually all territory which
has proven profitable to insurance corr panles
The board of directors of the company is composed of men prominent

In Philadelphia and New York insurance, banking, legal, and real estate
circles.-V. 129. p. 2403.

Texas Corporation.-To Increase Capitalization.-The
stockholders will vote Nov. 6 on increasing the authorized
capital stock, par $25, from $250,000,000 to $350,000,000.-
V. 129, p. 2404.

Thermoid Co.-Merger Effective.-
Under the plan for the merger with this company. approximately 90%

of the outstanding stock of the Southern Asbestos Co. has been deposited
and the plan has been declared operative, it was announced on Oct. 15.
Deposits of Southern Asbestos stock wore 29,605 shares, which together
with 51.000 shares formerly owned by the Thermold Co.. amounted to
80.605 shares acquired out of a total of 90,520 shares outstanding. See
also V. 129. p. 1759, 2404.

Third National Investors Corp.-Initial Dividend.-
The directors have declared an initial dividend of a share on the com-

mon stock, no par value. payable Jan. Ito holders of record Dec. 10. See
also offering in V. 128. p. 2651.

Thrift Stores Ltd.-Stock Offered.-Hodgson Bros. &
Dunton, Ltd., 

Stores,
recently offered 14,000 shares

1st cumul, redeemable convertible preference shares at
par ($25) with a bonus of one share of ordinary stook for
each five shares of first preference stock.

['referred as to dive, and assets over all other classes of stock. Dividends
payable quarterly and cum. from Oct. 1 1929. Entitled in liquidation or
distribution of assets (other than by way of div. or bonus out a profits) to
receive $25 per share, or, If such liquidation be voluntary. $32.50 per share,
if not later than Sept. 1 1931. or $30 per share thereafter. Red. all or part
on any div. date on 90 days' notice at $32.50 per share up to Sept. 1 1931.
and at $30 per share thereafter. Entitled to 2 votes per share, and. if dive.
In arrears to extent of 1.3,7' or more, entitled to exclusive right of voting.
Transfer agent, Montreal Trust Co., Montreal. Registrar, Crown Trust
Co., Montreal.

Convertible -At any time prior to redemption (whether or not notice of
redemption has been given) into no par value ordinary shares on the
basis of 2 ordinary shares for each first preference shares.

Capitalization.- Authorized. Outstanding.
% 1st cum. red. cony. pref. shares (par $25)- _- 14.000 she. 14.000 she.

7% 2d cum, red, cony, pref. shares (par 810)  12.000 she. 12.000 she.
Ordinary shares (no par)  57.000 she. 20 000 she.
• 37,000 ordinary shares reserved for conversion of first and second

preference shares.
Data from Letter of M. Rudolph, President of the Company.
Business.-Company (incorp. by Dominion charter In Aug. 1929) is

acquiring the chain grocery store business formerly carried on by Thrift
Stores, Ltd. (incorp. 1925) and the wholesale grocery business formerly
carried on by M. Rudolph. Ltd. (Incorp. 1925) and will carry on these
businesses. Company is therefore acquiring 31 retail chain grocery stores
now in operation in Montrea. territory, in addition to the wholesale grocery
business.
Sales.-Retail sales of the chain grocery store business for the three

Years and seven months ended Aug. 3 1929 were as follows:
1026, 8866.559; 1927. 81.034.402: 1928, $1,250,148; 1929 (7 mos.),

$1.005,462.
Based on the sales for the first seven months of 1929. the sales for the

full year would amount to $1.723,649. In addition the sales of the whole-
sale business have averaged over $500.000 a year.

Earnings,-Net earnings of the retail and wholesale business, after
making adequate provision for depreciation and Dominion income tax, but
before allowing for interest on borrowings rendered unnecessary by the new
financing, were as follows for the periods ending on the following datee:

Dec. 31 1926 (15 MON. period). 814.862: Dec. 31 1927, 812,285: Dec. 81
1928. 825,800: Aug. 3 1929 (7 mos.), 328.538: net earnings for the full
Year 1929, based on those ot the first seven months, would be $48,922.
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Assets.-The balance sheet (after giving effect to the present financing)
as at Aug. 3 1929, shows that the company has net tangible assets, exclusive
of leases and good-will, equivalent to $30.80 for each $25 1st pref. share, of
which $23.40 are net current assets.

Listing.-Application will be made to list the first preference shares and
the ordinary shares on the Montreal Stock Exchange or the Montreal
Curb Market.
Purpose.-Present issues are being made for the purpose of acquiring the

businesses of the predecessor companies and to enable the company to
proceed with its program of expansion in opening new stores. Company
Intends to open 25 to 35 new stores during the course of the next year.

Tower Manufacturing Corp.-Earnings.-
Years Ended May 31- 1929. 1928. 1927. 1926.

Deficit for year  $86,094 $123,147 $45,734 $204,319
Previous deficit  78,763 sur44,383 sur116,229 sur172,909
Unearned surplus  10,700

Total deficit  $164.857 $78,763 sur$161,963 sur$387,928
Org. exp. written off 78,408
Good-will written down_ 102,242
Taxes  8.385 27,831
Dividends paid  109,195 63,217

Deficit May 31  $164,857 $78,763 sur$44,384 sur$116,229

Assets-
Mach' y. tools, &c.
Good-will 
Cash 
Notes receivable 
Accts. receivable 
Mdse. Inventory 
Other curr. assets_
Investments 
Deferred charges_ _
-V. 129. P. 298.

Balance Sheet May 31.
1929.

849.948 558,603 Common stock__ $435,142
116,133 116,133 Accounts payable_ 25,112
42,770 36,558 Notes payable_

- 7,980 Accrued taxes (es-
22,777 23,753 timated)  1,300
137,701 212,161 Surplus    de178,763

648 3,028
70,376
21,800   Total (each sIde)_ $461,554 6458.517

1928.
8485.300

11,980
40,000

(W. W.) Townsend & Co., Inc. (N. Y.).-Pref. Stock
Called.-
AU of the outstanding pref. stock has been called for payment Nov. 15

next at 110 and diva. at the office of the company, 120 Broadway, N. Y.
City. Joseph R. Donaldson is Secretary.

Transportation Insurance Co.-Assets Increase.-
This company in its six months statement showed an increase in assets

from $2.260,103 as of Dec. 311928 to $2,644,630 as of June 301929. Dur-
ing the same period net surplus rose from 5930,284 to $1,080,267, an in-
crease of nearly. 150,000. The comparative figures for the six months fol-
low:

Dec. 311928. June 30 1929.
Assets   $2,260.103 $2,644,630
Premium reserve  223,676 404,484
Other liabilities  106,142 159.878
Capital   1,000,000 1,000,000
Net surplus 930.284 1 267
On a cash value basis the company has earned more than 5160.000 Over

and above the $2,000,000 paid in by stockholders, equivalent to $4 a share
on the 40,000 shares of $25 par value capital stock outstanding. The
liquidating value of the stock is approximately $58 a share.-V. 129. 1)• 1931.

Traveler Shoe Stores, Inc.-Sales.-
1929-Sept.-1928. Increased 1929-9 Mos.-1928. Increase.

$444,146 $426,618 $17,528 [$3,615.510 $3,229,884 $385,628
-V. 129, p. 1759. 298.

Trunz Pork Stores, Inc.-Earnings.-
Quarter Ended Sept. 30- 1929. 1928.

Net sales  $1,183,064 $1,077,466
Net profit after taxes & charges  47.401 79.349
Earns, per sh. on 100 000 shs. corn stock  $0.47 $0.79
Net sales for the first 9 months of 1929 totaled $3.679,871 while net

Income after all charges and taxes amounted to $215,994 on $2.16 a share
on the 100,000 shs. common stock outstanding.-V. 129, p. 816.

Tungsten Elec. Corp.-Stock Offered.-Bonner, Brooks
& Co., New York, are offering 49,000 shares common stock
(no par value) at $19.50 per share. This issue does not
involve any new financing on the part of the corporation.

Transfer agent, Bank of New York & Trust Co. Registrae, Irving
Trust Co. Application will be made to list this stock on the New York
Curb Exchange.

Data from Letter of Pres. C. A. Laise, Oct. 14.
Company.-Has been incorp. in Delaware to acquire the properties,

patents and business of International Wire Co., Inc., Cake Products
Co., Inc., Independent Contact Mfg. Co., Inc., and Precision Metal
Products Co. These companies since their inception, though operating as
separate units, have been owned, controlled and managed by the present
officers and executives.

Corporation will be one of the leading manufacturers of tungsten and
molybdenum products for the electrical equipment and many other im-
portant industries. The chief products of the constituent companies are
tungsten alloy wire, molybdenum wire, platinum substitute wire, stainless
steel wire, electric contacts, filaments, sheets, rods, oxide coated radio wire,
oxide coated cathodes, carbonized plates, heater coils, grids, supports, as
well as electric specialties used in the manufacture of ignition systems for
automobiles and aeroplanes, adding machines, cash registers, railroad
signal towers, and traffic signals. Also essential equipment for neon lights,
electric furnaces, electric sign flashers, radiotubes and incandescent lamps.
The constituent companies distribute their products throughout the world

and number among their customers manufacturers in Great Britain,
Europe. South America and Japan.

Growth and Earnings.-The business was formed in 1921 by the present
management and from its inception has operated successfully, but during
the first six years was principally engaged in the technical development and
perfection of its present products. It was not until 1928 that the corpora-
tion began to reflect the results of this development.
During 1928 and 1929 net earnings, after all charges including deprecia-

tion and Federal taxes, applicable to the common stock we as follows:
12 Mos. 6 Mos. 7 Mos. 8 Mo
1928. 1929. 1929. 

s.
1929.

Net earnings  3102.201 $151,020 $187,693 $228,682
At the ann. rate per sit- - $1.02 $3.02 $3.18 113.43
Net earnings for the months of July and August alone were equivalent

to 77 cents per share on the outstanding common stock, which is at the
annual rate of $4.62 per share.

Sales during the first eight months of 1929 were more than double the
average monthly sales of 1928 and net earnings during this same period
of 1929 were 235% greater than the monthly average of 1928.
Based on orders on hand as at Sept. 11929. it is believed that net earnings

for the 12 months of 1929 will be in excess of 44 per share.
Capitalization- .Authorized. Outstanding.

Common stock (no par) *200.000 shs. 100.000 shs.
• Of which 50,000 shares are under option to the management and the

bankers.

Underwood Elliott Fisher Co.-To Retire Preferred.-
The directors have voted to retire the outstanding series B preferred

stock on Dec. 30 at $115 a share. The directors also voted to reduce the
directorate from 20 to 19 members.-V. 129. p. 2405.

Union Company, Los Angeles.-Certificates Offered.-
The company, with offices in the Union Bank Bldg., Los,
Angeles, is offering at 100 and int. $1,000,000 series A 6%
collateral trust serial gold certificates.
Dated Sept. 1 1929; to mature Sept. 1 1930-34 incl. Union Bank &

Trust Co. of Los Angeles, trustee. Denom. $1,000 and $500 c*. Int.
payable M. & S. without deduction of normal Federal income tax up to
2%. California personal property tax not in excess of two mills refundable.

Subject to call for redemption as a whole or in part at any time on 30
days' notice at par and int. by payment of a premium of 1.‘ of 1% for
each unexpired year or fraction thereof; however, the total premium in any
event is not to exceed 1%. Provision has been made for a proportionate
release of collateral in the event of the redemption of a portion of the
certificates.
Compang.-The Union Co., which is identical in ownership with the

Union Batik & Trust Co. of Los Angeles, was recently organized with
81,500.000 capital, to engage in a general investment banking business.
Company's activities, among others, will include the underwriting and
distribution of investment securities, the conducting of a stock brokerage
business and the making of investments for its own account.

Security.-The certificates will be secured by deposit with the trustee
of readily marketable securities of a market value of not less than 125%
of the par value of the certificates outstanding. United States Govern-
ment obligations, however, are acceptable for deposit at market value
against a like amount of par value certificates. Cash is acceptable for
deposit in the same manner. This ratio of security will at all times be
maintained, Substitution of collateral subject to the approval of the
trustee is provided for.
The securities deposited as collateral consist principally of common

stocks of the following companies: Standard Oil Co. of Calif.* Union Oil
Associates, Pacific Mutual life Insurance Co- Pacific Lighting Corp.,
Pacific Indemnity Co., Pacific Finance Co.. Pacific American Fire In-
surance Co.. Goldman Sachs Trading Corp. Consolidated Steel Corp,
American Capital Corp. (class A), Shenandoah Corp.
The market value of the pledged securities as of the date of deposit

was in excess of $1,269.000.
Legal Invcstments.-In addition to the aforementioned pledged securities,

the certificates are a legal obligation of the Union Co.
Purpose.-The proceeds from the sale of the certificates are to be used

to provide additional working capital for the company.

Union Oil Co. of Calif ornia.-Shares Placed on a 4%
Stock and $2 Cash Annual Dividend Basis-Earnings.-
A summary of the results of the company's operations for

the nine months ended Sept. 30 1929, and the financial posi-
tion as of that date, shows:
The regular quarterly dividend of 50c. per7share was declared on Oct. 7.

payable in cash on Nov. 9 to holders of record Oct. 17 1929. The stock
transfer books of the company will not be closed. This rate has been paid
since and incl. Feb. 10 1926. An extra cash dividend of 50c. per share was

paid on Feb. 10 1927.
The directors have also declared an extra quarterly dividend of 1%

payable in common stock at $25 par, to holders of record Nov. 20 1929.
The stock dividend will be distributed as soon as possible after that date,

as the usual approval has to be obtained from the California Corporation
Commissioner and the Committees on Stock List of the New York, San
Francisco and Los Angeles Stock Exchanges. This dividend policy will be
maintained as long as the condition of the company's business continues to

Justify the same, it is announced.

Earnings 9 Months Ended Sept. 30.
1929. 1928. 1927. 1926.

Profit after Federal taxes.
interest, &c $23,100,000 816,100,000 $16,350,000 518,850.000

Deprec., depl., &c  11,100,000 7,550,000 7,850,000 9,100,000

Net profit 512.000,000 58.550,000 88.500,000 89,750.000
Shares common stock 
outstanding (par $25)- 4,082.000 3,795.000 3,788.618 3,788,618

Earnings per share 
2.9The larger profit for 1929 is accounted for principally by increased
$

a4 
$2.25 

production of refining crude at Santa Fe Springs and expansion of the
gasoline cargo business at better prices. The charges to income for labor
and incidental costs of new drilling were about $2,500,000 more than for
the same period of 1928, due to increased (killing in the Santa Fe Springs
area.
Production, subject to royalties, of crude oil and natural gasoline for the

9 months approximated 17.300.000 barrels, an increase of 6,950,000 barrels
over the same period last year. During the 9 months 30 wells were com-
pleted at Santa Fe Springs while 21 were drilling at Sept. 30. At present
the company is producing and purchasing 130.000 barrels of crude oil daily
and has shut-in production of about 15,000 barrels per day.

Sales for the 9 months amounted to 867,750.000, an increase in value of
$4,850.000 over the same period last year. The quantity sold approxi-
mated 28,600,000 barrels in 1929, an increase of 3,800.000 Panels. Gasoline
cargo shipments increased 58% in volume over the first 9 months of 1928.

Capital outlay approximated 515.800.000. representing mainly expen-
ditures for field development, additions and improvements to refining and
marketing facilities, and the acquisition of prospective oil territory.
Current assets, consisting of cash. U. S. Government and other bonds,

accounts and bills receivable, oil inventories and materials and supplies,
at Sept. 30 1929. approximated 867.800,000. an increase of about $11,-
000.000 over Dec. 311928. The sale of capital stock, under the offering to
stockholders of Dec. 20 1928, added approximately $13.300.000 to the
company's resources during the period. Current assets were over 7 to 1 of
current liabilities at Sept. 30 1929. The total quantity of oil in storage at
Sept. 30 1929 was about 34,000.000 barrels.
Current liabilities at Sept. 30 were about $9,600,000, a decrease of

$1.866,000 from Dec. 31 1928. During the 9 months bonded indebtedness
decreased 52,246.000. the total indebtedness decreasing 54,112,000.-V.
129, p. 2405.

Union Street Ry., New Bedford.-Resumes Div.-
The directors have declared a quarterly dividend of $I ner share on the

outstanding $2,437,500 capital stock, par $100. payable Nov. 1 to holders
of record Oct. 17.
From Feb. 1 1927 to May 1 1928 incl., quarterly dividends of $1.50 Per

share were paid; none since.-V. 128, p. 1729.

United-Carr Fastener Corp.-Earnings.-
Earnings for 6 Months Ended June 30 1929.

Gross income $665.191
Depreciation 103.961
Minority int., incl. taxes of subs 32,112
Debenture interest (giving effect) 60.000
State & Federal income taxes of parent co 41,077

Net for comm stock $428.041
Earnings per share on 250.000 shares common stock $1.71
-V. 129, p. 1760.

United National Corp., Seattle, Wash.-Buys Bldg.-
Purchase of the First National Bank building at Seattle. Wash., by the

United National eroup of corporations, has been announced by Drumheller,
Ehrlichman & bite, investment bankers of Seattle and Tacoma and a
unit of the United National group. The United Founders Corp. is the
holder of a substantial interest in the United National group, through in-
vestment in its holding company, United National Corp.
The First National Bank building will become the headquarters of the

United National group of corporations. The building became available
for purchase by the investment group because of the projected physical
merger of the First National Bank of Seattle with the Seattle National
Bank and the Dexter Horton National Bank. The building is situated
in the heart of the financial district of Seattle.
The group of companies includes, besides United National Corp., the

following: Drumheller, Ehrlichman & White: MurpheY, Fevre & Co.;
Ferrb; & Hardgrove; United Bond & Share Corp. United Diversified Securi-
ties Corp.: United Medical & Dental Building, Inc.; United Oregon Corp.;
United Pacific Corp.; United Pacific Casualty Insurance Co.' United Paci-
fic Fire Insurance Co.; United Insurance Agency, United Shipping Tower
Inc.; United Exchange Building, Inc., and United Rhodes Realty Corp.
The total resources of the United National group of corporations exceeds

827.000,000.-V. 129. p. 2247.

United Realties, Inc.-Earnings.-
8 Months Ended Aug. 31- 1929. • 1428.

Net earnings available for preferred dividends  5169,448 $72,815
-V. 129, p. 144.
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Period Ended June 30-
Net sales 
Cost of sales 
Selling expense 
General administrative expense

United States & British International Co., Ltd.-
Exchange Offer.-See American Founders Corp. above.

Balance Sheet May 31 1929
Assets- Mob!lilies-

Investments (at cost) 515.605,187
Cash  1,798,425
Seeur. sold, not delivered_ 95,692
Accrued Income receivable _ _ 132,030
Sundry accounts receivable._ 158
Furniture & fixtures  1,188
Deferred charges  582.355

Total 318,215.035
-V. 129, p. 1303.

53 preferred stock  $6,000,000
Class A common (no par) 2,775.000
Class common (no par) _ _ 1,000.000
5% gold debentures  6,000,000
Sec. purchased, not received_ 388,337
Taxes  152,080
Int. payable on debentures._ 25,000
$3 series preferred dividends. 30,000
Inv serv. fee dr sundry °spa  25.574
Surplus & undivided profits_ 1,819.043

Total $18.215,035

U. S. Hoffman Machinery Corp.-Earnings.-
Period End. Sept. 30- 1920-- 3 Mos.-1928. 1929-9 Mos.1928.

Gross profit on sales - $733761 $847.825 $2.278.437 $2.414,121
Expenses  438.360 425.431 1,306.760 1.302.038

Operating profit  $295.401 $422,394 $971,677 $1,112,083
Other income  49.798 50.525 145,512 210,169

Total income  $345,199 $472,919 $1,117,189 $1,322,252
Depreciation  37,366 40,649 109,632 130,878
Other charges  54.676 57.598 168.484 164,862
Federal taxes  24,970 37,439 80,226 101,734
Amortization  56,219 55,052 168,480 165.052

Net profit  $171.968 $282,183 S590,367 $759,726
Dividends  222,203 222,203 666,610 666,610
Loss sale plants. &c_ 31.396

Deficit  $50,235 Surp$59,980 5107,639 Surp593,116
Profit & loss surplus__ 2.981,762 3.118.089
Earns per sh. on 222,203
shs. corn. stk. (no Par) $0.77 $1.26 $2.65 $3.41

Consolidated Balance Sheet Sept. 30.
Assets- 1929 1928. LiaMIttles- 1929. 1928.

Plant, prop., &c_x$1.136,880 $807,682 Common stock. -y$14,632,182 $4,632,182
Patents  x1,659,076 1,877,037 Accts. payable and
Good-will  1 1 accrued accts _ _ 341,033 369,313
Cash  268,8.52 399,014 Dep. on acct. un-
Notes & villa rec.- 2,866,057 2.715,947 completed sales_ 9,350 7.725
Accts. payable _ - _ 700,986 y485,570 Reserve for taxes
Loans on call _ 500,000 and royalties... 98,035 179,980
Prepaid and de- Cast. insti. diva__ 42,001

ferred charges  146,191 108,755 Surplus  2,981,762 3,118,089
Inventories   1.250,527 1,038,121
Deposits on leases,

contracts. &c _ _ 1,975 1,855
Investments   31,817 15.317 Total (ea. side) _39.062,362 $8,319.333
: After deducting reserves. y Authorized 223,334 shares of no par
value-outstanding. 222,203 shares. z Includes $2,689,832 customers'
notes receivable secured by chattel mortgages or equivalent liens. It does
not include interest accrued on customers' notes receivable.-V. 129, p. 1143,

United States Tobacco Co.-Listing.-
The New York Stock Exchange has authorized the listing of 76.308

shares of common stock (no par) on official notice of issuance as a stock
dividend, making the total amount applied for 457,850 shares.

Income Statement-Eight Months Ended Aug. 311929.
Net earnings * 51,782,958
Dividends on preferred stock  193,200
Dividend on common stock  572.313

Added to surplus $1,017,445
Surplus as per previous statement  7.083,103

Surplus end of period $8,100,549
Earnings per share common after preferred dividends  $6.25

*After deducting all charges and expenses of management and providing
for Federal tax.

Consolidated Balance Sheet.
Aug. 31'29 Dec. 31 '28

Assets-
Real eat., mach'y
and fixtures.... 2,951,884 2,779,271

Tr.-marks.
&c  4,599,283 4,599,252

Leaf, raanufact'd
stock, supplies,
&c.. at cost....8,613.506 8.435,334

Sees, of other cos  7.895,579 7,723,754
Cash  2.605.683 2,924.283
Bills receivable_ _ 2.517.959 1.435.448
Account receivable 5.018,747 5,075,482 Tot. (each side) .34,192,724 32.972,828
x38,542 shares (no par).-V. 129, p. 2094.

Vanadium Corp. of America.-$1 Extra Dividend.-
The directors have declared an extra dividend of $1 per share, payable

Dec. 16 to holders of record Dec. 2, and the regular quarterly dividend of
75c. per share, payable Nov. 15 to holders of record Nov. 1. An extra
dividend of 81 per share was also paid on Dec. 15 1926, 1927 and 1928.
-V. 129. p. 1303.

Vorclone Corporation.-Earning8.-
12 Months x6 Months

1929. 1928
$1,786,307 $989,495
1.141,269 500,786
427,237 203,717
126,298 71.646

Aug. 31'29 Dec. 31 '28
Liabilities- $ $

Preferred stock__ 5,520.000 5,520,000
Com stk.(no par) 111,128,300 11,128,300
Prov. for pref. div. 96,600
Prov, for com. div. 286.158
Prov, for advtg..

Ins., (Beet., &c__ 9,355,232 8.707,349
Accounts payable_ 88.643 151.318
Surplus  8,100,549 7,083,104

Operating profit  $91.503 $213,346
Other income  45,426 23.609

Total Income  $136,929 $236,955
Taxes  9,162 41,500
Operating loss Happy Day Laundry Co  7,042
Interest and other charges  47,191 1,963

Net income  $73,534 $193,492
x Adjusted statement.

Balance Sheet June 30.

Assets- 1929. x1928. Liabilities- 1929. x1928.
Fixed meets (net)- 5149,620 $137,282 Capital stock_ .. _ y31,200.000 $1,200.000
Patents & goodwM 1 1 Surplus  492,784 573,122
Investment  48,353 52,500 Accounts payable_ 83,549 127,008
Inventory Happy Notes payable__ _ _ 550,000
Day Laundry.. 84.742  4ccrued wages _ _ 2,041

Due from fin. eo.. 122.612 109,393 Accrued taxes... 1,800 3,170
Prepayments  17,257   Real estate note
Organization exp. 11.045 37,839 payable  1,608
Experimental sects 39.676   Advance on contr. 14,510
Cash  98,193 454,549 Accrued Inc. taxes 29,800 69,179
Notes & accts. roe. 1,390,057 790.868
Accrued mt. reo_ _ 54,386 36.421
Cash value life ins. 2.677
Inventories  356,4113 353.821 Total (each side)32.375,092 31.972.474
x After giving effect to financing. y Represented by 40,000 shares of

preference stock and 50.000 shares of common.-V. 127. 13• 1962.

Van Sicklen Corp.-Acquires Lorraine Corp.-
This corporation, a subsidiary of the Allied Motor Industries, Inc.,

announces that it has acquired all the capital stock of the Lorraine Corp.,

manufacturer of spot lights for automobil:s which have been adopted as
special eqeipment by RPV ral large motor car maker . The purchase will
entail no puhIr fir ming.
The acquisition e Lerraine Corp., which has been endorsed by the

directors of each ccmpany. gives t he Van Sicklen Corp. control of a patented
automobile accessory which, du lug the past eight years. has experienced
a continuous growth in sales and net income, each year having shown an
Increase over the year before. The Lorraine ,.pot light is protected by
more than 300 patents.
Earnings of the le-,'mine Corp. for the first eight months of this year

have been on a baste et' more than $275,000 for the year and orders already
on hand assure substantial profits in the last quarter. Contracts recently
with several automobile companies give the Lorraine Corp. national
distribution for the first time in its history .-V. 128. p. 4339.
Waukesha (Wis.) Motor Co.-Stock Split-up.-
The shareholders have approved the recommend...tion of the diectors

that the authorized capital stock be split five for one, three shares to be
issued to present stockholders for each share held, one share to be sold to
bankers and one share to be placed in the treasury.
The recapitalization will leave the company with 400,000 s of

capital stock outstanding and 100,000 shares unissued in the ;:e:zury.
At present there are outstanding 100,000 shares of no par value.-V. 129,
p. 2406.

Wesson Oil & Snowdrift Co., Inc.-Bal. Sheet Aug. 31.
1929.

Assets- $
Land, bidgs.,mach

1928.
5

1929. i:23.
LW-tutus-

Cap. stk. & mm1).1[38,080,368 27,908,819
dr equip y11,232,864 11,964,926 Min. int. In sub_ 76.115

Inv. In allied cos._ 229,189 180,082 Bank loans   1,500,000
Prime N.Y. b'kers Accts. pay, sundry

accent., &c_ _ 5,672,101 accr. &c 1,229,019 1,554,878
Loans & advances. 1,107,067   Pref. dive. payable 400,000 252,875
Adv. against oil. 1,678,736   Coin dive. nay_ 300,000
Inventories  12,083,476 11,700,381 Res for Fed. Inc.
Accts. & bills rec.. 4,361.233 3,861.970 tax 421,865 479,110
Cash  5,553,415 5,218,778 Res. for flre ins. &e 514 ,945 350,090
Mlscel. invest_ 28,343 19,144 Res. for conting__ 1,250,000 1,250,000
Prepaid expenses_ 48,615 47.831

42,272,310 33,295,679Insur. fd. Invest.. 277,267 302,568 Total (each side%
x Represented by 400,000 no par preferred shares and 600 000 shares of

no par common stock. y After reserve for depreciation of $4,946,512
for the years ended Aug. 31.
Our usual comparative income account was published in V. 129, p. 2407.

Western Electric Co., Inc.-Sales Increased-Outlook.-
"Sales of products manufactured by the company for the year 1929 will

be about 65% greater than for 1928. more than double the 1927 figure
and six times the sales for 1920," said Pres. Edgar S. Bloom in an address
delivered by means of a moving picture employing a Western Electric
sound system before the Telephone Pioneers in Minneapolis Oct. 18.
"From 1920 to 1928 we experienced a dairly steady, gradual increase

in the demand for our manufactured products," said Mr. Bloom. "Be--
ginning with the middle of 1928, these demands increased with unprece-
dented rapidity and taxed out ability to the utmost in every department."
Mr. Bloom stated that spare plant capacity was rapidly exhausted and to
meet these extraordinary demands it was necessary to use the company's
permanent manufacturing facilities to the utmost by working overtime
and establishing nittlit shifts wherever practicable. The total evertime
and night shift productive hours in June of this year amounted to 40%
of the standard day-shift hours. He stated that it also had been necessary
to resort to emereency manufacturing in rented quarters, with floor space
equal to about 26% of the present permanent floor space. Moreover,
the personnel of the Western Electric Co. has grown from 44,000 em-
ployees on July 1 1928 to 77,000 on Aug. 1 1929, an increase of 72% in
13 months.
"To meet these increased demands on a permanent basis, we are making

large additions to our manufacturing facilities at Hawthorne and Kearny
and have started a third plant at Point Breeze, Baltimore, Md., the first
unit of which, the toll cable plant, will be in production early next year
with an initial capacity double that of Our output of toll cable in 1927."
As indicative of the expamion program which is under way in all de-

Partments of the Western Electric Co., Mr. Bloom stated that the present
plans for the future cover three main manufacturing plants, Hawthorne,
Kearny, and Point Breeze, each of these will have a floor space of 5,000,000
square feet when completed and will provide employment for 110,000
people on a normal operating basis. The annual normal capacity of
three *Awns, based on present prices, will be about $510,000,000-nearly
four times the sales of products of Western Electric manufacture for the
year 1927. Of this total Hawthorne will produce $160,000,000. Kearny
5177.000,000, Point Breeze $173,000,000.
"On Jan. 1 1929 we had available at Hawthorne and Kearny 5,160.000

equare feet of floor space, or about 34% of the ultimate for Hawthorne,
Kearny, and Point Breeze," said Mr. Bloom.
"On Jan. 1 1930 space available will total 6,520.000 square feet, an

increase of 1.360,000, or over 25% during 1929. During 1930 we plan
to add 2.670.000 square feet, equivalent to about 75% of the floor
area at Hawthorne on Jan. 1 1929. This will bring the total to 9,190.000
square feet, or about 60% of the ultimate floor area and about 2,),e times
the total floor space which was available at Hawthorne on Jan. 1 1929.
Subsequent to 1930 additional manufacturing capacity will be provided
as required to meet the demand for our products.'
Mr. Bloom prefaced his speech with an outline of the development of

the talking picture, stating that since Aug. 1926 60 odd recording studios
had been equipped with Western Electric apparatus and that about 95%
of the production of talkinv motion pictures is made under licesnses grantedby Electrical Research Products, Inc., a subsidiary wholly-owned by
Western Electric Co. Over 2,600 of the largest theatres in this country
have been equipped with Western Electric reproducing apparatus and
these theatres account for about 50% of the gross revenues of the motion
picture industry in the United States. In addition, 600 equipments have
been installed in the foreign field, including Canada. and the Western
Electric is selling to-day apparatus in practically all countries in the world
where motion pictures are shown.
"We have consistently adhered to Bell System standards of quality in

the design and manufacture of our apparatus and have made price secondary
to quality," said Mr. Bloom. "The result has been that we have sold
more equipments than all other competitive manufacturers taken together
and our apparatus to-day is accepted by the motion picture industry
as the standard."
Mr. Bloom stated that between 5,000 and 7.000 employees are engaged

in the work of manufacture, sales, installation, maintenance and service
of this apparatus.
The organization for handling this work was built up in a remarkably

short time. This was possible largely by reason of the fact that the com-
pany has been able to draw upon the unexcelled facilities and personnel
of the Bell System.-V. 129, p. 2407.

Youngstown Sheet & Tube Co.-Earnings.--
Period End, Sept. 30- 1929-3 Mos.-1928, 1929-9 Mos.-1928.

Net profit after all exp.,
Incl. taxes  $9.814.925 $5,767,458 $26,138,460 $15.468,960

Other income  890,100 569,812 2.267,013 1.791,537

Gross income 
Miscall. charges

810,705,026 56,337,269 528,405,473 517.260,496
918,403 691,924 2.042,459 1,593,808

Net income  $9.786,622 $5.645,345 $26.363,014 $15,666,688
Deprec. & depletion.... 2,129.213 2.010,823 6,344,681 5.895,580
Interest  900.668 916.556 2.724,220 2.898,736

Net income  $6,756.741
Sim. corn. stk. outstand.
(no par)  1,200.000

Berne. Per share  85.46
-V. 129, p. 1462.

82.717.965 817.294.114 86,872.371

1,000.000 1,200,000 1,000.000
$2.51 $13.99 $6.16

Zonite Products Corp.-Rights, &c.-
The stockholders of recerd Oct. 21 will be offered the right to purchase

on or before Nov. 11 additional capital stock (no par value) at $30 a share.
to the extent of 25% of their holdings.
The stockholders on Oct. 18 increased the authorized capital stock from

500.000 to 2.000.000 shares.-17. 129. p. 2407.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter,_ in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, Oct. 18 1929.
COFFEE on the spot on the 14th inst. was quiet and

unsettled. Santos 4s, 213% to 220.; Rio 7s, 14 to 143/20.;
Victora 7-8s, 12.55 to 13.60c. Sao Paulo cables October 11th
say: "Fluctuations in coffee in the New York market have
caused a decidedly uneasy feeling in commercial circles here
and are giving the Government considerable concern. The
greatest surprise came to-day when Dr. Rolim Telles, State
Secretary of Finance and President of the powerful Coffee
Institute, resigned, giving out that his action was taken on
account of poor health. The Diario Noite stated that it was
generally understood the resignation was tendered to the
State President, Julio Prestos, because Dr. Telles could not
agree with President Washington Luis, recently reported to
have given instructions to the Bank of Brazil to give no
further credit to the coffee growers." Later in a dull market
Santos 4s were 21 to 2134o. Rio 7s, 133% to 143je; Victoria
7-8s, 12 to 123je. Futures on the 15th declined 95 to 120
points on Rio with sales of 94,500 bags and 90 to 118 points
on Santos with sales of 88,250 bags. According to press
advises the Bank of Brazil granted a loan of $18,000,000
available for the coffee business. This would allow an
advance of $6 a bag to growers or only about 5c. a pound.
The talk of a loan was ignored and prices broke because of
the seeming inadequacy of the grant.

Arrivals of mild coffee in the United States up to about
the middle of the present month were 119,299 against
117,451 for the same time last year; deliveries 138,862
against 91,438 last year. Stock of mild coffee in the United
States on Oct. 14, 305,656 bags against 300,541 a week ago
and 379,804 at this time last year. Cucuta, fair to good,

213. to 22o.; Ocana, 20 to 203/20.; Bucaranamga natural,

203/2 to 21c.; washed, 23 to 23%c.; Giradot, 23 to 23%c.;
Medellin, 24% to 243%c.; Manizales, 23 to 23%c.• Mand-
holing, 34 to 37c.• Timor, genuine Java, 32 to 33Ac.; Ro-
busta washed, 18;i to 18%c.; Mocha, 273/i to 28c.; Harrar,
243/2 to 253/2e.; Abyssinian, 213% to 22c. Guatemala Prime,
233/ to 24c.j good, 223.j to 22%c.• Bourbon, 21% to 22e.
On the 15h inst. cost and freight Offers were unchanged to
much lower. Prompt shipment offers from Santos included
Bourbon, 2-3s. at 21.85c.; 3s at 21.550.; 3-5s at 20.65 to
21.000.; 4-5s at 19.80c.; 5s at 20.40c.• 5-6s at 18.80c.,• 7-8s at
12.750.; part Bourbon 3-4s at 203.ic.; 3-5s at 19%c.; 5s
at 19%c.; Rio 7s at 11.80c.; 7-8s at 11.550.; 7-8s at 11.30e.;
rain-damaged 5-6s were here at 16340.; 6-7s at 12.95c.;
7s at 11.55 to 143c.
On the 17th inst. Brazilian exporters were not offering

freely. The supply of firm offers for 'prompt shipment in-
cluded Bourbon 3s at 21.30e. 2-3s at 21.60c. 3-55, 19.90e.;
4-5s, 19.55c.• 5s, 18.50e. AMA damaged 617s at 12.70c.
and 7-8s at 11.30o. Victoria 7-8s were 40 points higher at
11.30c. Sale of 500 bags of prompt shipment Bourbon 4-5s
was made at 18e. on a bid. On the 14th inst. futures at one
time were 125 to 135 higher on Rio and 15 to 110 points
higher on Santos. Some of the Brazilian cables said that the
atmosphere in Brazil has cleared; that the situation was
better. Announcement was made that the Institute would
defend coffee without any alteration in its laws or in the
agreement between the Brazilian coffee States. Shorts
covered more freely. On the other hand, there was a good
deal of profit taking, partly for foreign accounts. The sales
of Santos were 40,250 bags and at Rio 79,750 bags. Sao
Paulo cabled on Oct. 16 that press dispatches from Rio de
Janeiro appearing in the "Diaro de Sao Paulo" the day
before said business was paralyzed on account of recent
drops in the price of coffee, also reporting that the fiscal
agents of the Federal Government and Rothschild's of Lon-
don had both refused to launch a loan for Brazil aggregating
£9,000,000 (about $45,000,000). It added: "The financial
situation here is disquieting, though there has been no recent
increase in the number of bankruptcies. Most of the mer-
chants are retrenching by purchasing from hand to mouth,
and are unwilling to purchase stocks in advance on account
of a fear of a possible drop in the Brazilian exchange. The
Federal Bank of Brazil and the State Bank, in making loans
of $6 a sack of coffee, have eased conditions considerably,
and the consensus of opinion is that the prompt action taken
by these two national banks has been the principal factor in
averting the possible collapse of the coffee defense plan."

It turned out that the New York agents had not been asked
for a loan.
On Oct. 16th the "Jomal Do Brazil" of Rio de Janeiro was

quoted as saying in an editorial entitled the "Phenomenon
of over production that the thesis of the Coffee Institute
that bad years tended to strike a balance with the crops of
good years was untenable with new plantations coming into
bearing. It said the State Sao Paulo had decided to ship
more coffee through the ports of Santos and Rio de Janeiro
because of the impossibility of further financing the product
in warehouses. Another newspaper, 'Correio De Manha,"
devoted three columns and said that even if 15,000,000 sacks
were exported before the next crop, there would still remain
in the warehouses 17,000,000 sacks. The seriousness of the
situation was first brought to the attention of the public
by the resignation last Saturday of Rillin Telles as head of
the Coffee Institute of Sao Paulo. On the 17th inst. Santos

closed 105 to 150 points higher with sales of 129,750 bags.

Rio ended 95 to 115 points higher with sales of 71,250 bags.

Two things contributed to the rise. First a better technical
position after the recent heavy liquidation and violent decline
and second a rumor that the Brazilian Gov't. had floated
a large loan. There was some reaction before the close on
profit taking and also because a promise.' statement at 4
o'clock by the Commercial Association of Brazil as to the
facts about a Brazilian loan did not appear. Still the mere
mention of a loan made the shorts uneasy. They had too
much company and the ending on the 17th was firm.
To-day Rio coffee futures ended 49 to 65 points lower with

sales of 50,000 bags. Santos was 35 to 100 points off with
sales of 55,000 bags. Final prices show a decline for the
week of 15 to 60 points on Rio and 15 to 94 points on Santos.

Rio coffee prices closed as follows:
  9.80 @ !Sept Dec  9.50@ _

March _ _ _ I Ji‘ulalyy  9.650 ----

Santos coffee prices closed as follows:

Dee7. 
 i5.26(19.50 'Sept 14.95@

March- _ -115.8401 M  I July 15.05@ - I

COCOA.-To-day sales were 41 lots. Oct., 10c.; Dee.,
9.97c.; March, 10.140. Final prices show a rise for the
week of 7 to 10 points.

SUGAR.-Prompt Cuban rows were quiet at 2 5-16c.
Refined was 5.50c. with withdrawals heavy though the new
business is small. There is opposition to future sugar market
at Liverpool. London thinks it is unneoessary. Cuban
receipts for the week ending Oct. 14 were 19,568 tons against
22,699 for the same time last year. Exports 40,548 against
64,049 last year; stock (consumption deducted) 443,404
against 576,584. On the 15th inst. futures closed unchanged
to 2 points net higher with transaction 18,750 tons in con-
trast with little more than half this total on previous days.
Prompt Cuban sugar was quoted at 23j to 2 9-32e. On the
15th inst. only one bid was submitted to the Cuban Single
Selling Agency and it was declined. It was of 2.10c. f.o.b.
made by an operator on 10,000 'tons for Nov. and 10,000
tons for Dec. shipment to the United States. This seems to
confirm the opinion that it has fixed on a certain limit, below
which it will not sell, and which is above anything approached
by bids may also have had something to do with the im-
proved tone of the local raw sugar market at the end of the
day.
On the 16th Havana cabled that the Cuban Single Selling

Agency accepted a bid of 2 5-16c. c. & f. on 3,000 tons for
Nov. shipment to the U. S. It declined bids of 2.10e. to
2.12o. f.o.b. on a total of 32,000 tons for Oct. to Dee.
shipment inclusive to the U. S. and of 1.81o. f.o.b. on
10,000 tons for Nov.-Dec. shipment to Europe. Futures
on the 17th inst. ended unchanged to 2 points lowert though
at one time one or two points higher. Big Cuban interests
was said to be buying as well as leading trade interests. It is
said that the Senate Tariff Bill will be passed on Nov. 20th.
This was a surprise. It has awakened interest in the tariff.
It has been supposed that no tariff bill would be passed at
this session. The matter will be watched now with increasing
interest. Prompt raws were quiet at 2 5-16; 3,000 tons of
Cuba sold for Nov. shipment supposedly to Savannah on the
16th inst. at 2 5-16 c. & f. Savannah cabled that nothing
would be done in regards to contracts to be issued in New
York until the new directors are elected.
Government estimates the sugar in Louisiana condition

at 86% of normal on Oct. 1, forecasts an average yield per
acre of about 18.5 tons and• a total production of about
3,200,000 short tons of cane on the acreage to be used for
sugar this year, according to the United States Department
of Agriculture. Last year the average yield per acre of sugar
cane was 16.2 /tons and the production of cane for sugar
amounted to 1,860,251 short tons. Two years ago the
average yield per acre of cane was 13.4 tons and production
of cane for sugar was 961,847 short tons. The ten-year
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average yield per acre of sugar cane is 12.7 tons. The ten-
year average of tonnage ground for sugar is 2,228,033 short
tons. The production of sugar, based on Oct. 1 condition, is
forecast at about 217,634 tons this season comparing with a
production of 132,053 short tons in 1928, 70,792 short tons
in 1927 and 47,166 short tons in 1926. F. 0. Licht of Magde-
burg, it is said, put the factory estimates for 15 European
countries at 5,013,000 metric tons raw value, as against
5,304,000 tons last year. The Hague wirelessed the New
York "Times" on the 15th inst.: 'The famous sugar ex-
pert, Dr. Prinsen Geerlings, said that at the beginning of
the new statistical year the sugar surplus would be sufficient
for only five days of world consumption. Therefore, there
was no reason for restriction of sugar production. As soon
as producers are no longer stimulated by special premiums
or monopolistic favors and consumption no longer restricted
by heavy duties and excises, consumption will equal pro-
duction, said Dr. Geerlings. He added that in the year now
commencing this equality point probably would be reached
in consequence of the abnormal drought. To-day futures
ended 1 off to 1 up with sales of 12,500 lbs. Prompt raw,
2 9-32e. Final prices show a rise for the week of 1 to 2
points, except that May is unchanged.

Closing quotations follow:
Dec 2.2902.30 I March 2.300 I July 2.400 --
Jan 2.230 I May 233© I Sept 2.47 ®

OILS.-Linseed was in fair demand. Jobbing trade was a
little better. Single barrels were quoted at 16.7c., 5-barrel
lots, 16.3e.; tank cars, 15.1c. Cocoanut, Manila, coast
tanks, 63/i to 7c. Spot New York tanks, 73/s. Corn crude
barrel tanks, 834e. Olive, 115 to 130. Palm oil, 73/sc.;
Soya bean, 11 %c.• edible olive, 225 to 240. Lard prime.
15%c. Red oil, 10%c.; Oleo No. 1, 11%c.; China wood,
153 to 16c.; futures, 14 to 15e. Rosin, $9.35 to $9.75;
spirits of turpentine 5034c. at Savannah.

Prices to-day 2 to 3 points higher. Closing prices are as
follows:
Spot 8 909.3 Dec 9.0609.08 9.269.30
Oct 8.95@9.35 Jan 

1March 
9.1409.16 April 9.28t9.36

Nov 8.85@8.l0 Feb 9.2009.27 May 9.39 - _

Total sales, including switches, 12,500 barrels. P. crude
5: E., 73/8e. bid.

PETROLEUM.-Fuel oil is in much better demand owing
to colder weather, over pretty much the whole country.
Jobbers have therefore been obliged to buy more freely.
The oil drivers' strike, it is said, is near collapse. Early
in the week 2,500 truck drivers and helpers struck and
threatened to cause a fuel famine. The oil companies,
however, showed that they were able to transport large
quantities of gasoline and fuel oil despite the strike. More-
over, the International Brotherhood of Teamsters, Chauf-
feurs and Helpers did not support the strike. Some concerns
reported that the strike was over, so far as they were con-
cerned. It was evidently weakening. Marine fuel oil was
steady with grade C $1.05 at refinery. Diesel oil was $2
on the same basis. Contracts delivered of both oils were
on a large scale. Gasoline prices are firmer than usual at
this time of the year. There are even hints that prices
may be advanced before long. U. S. Motor gasoline,
8% to 83' in tank cars. Export demand fair, kerosene
steady.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

PORK irregular. Mess, $29.50; family, $35; fat back,
$22.50 to $26.50. Mess, $25; packet, 26 to 27; family,
$28 to $29; extra India mess, $42 to 44; No. 1 canned corned
beef, $3.10: No. 2, six pounds, South America, $16.75;
Cut meat continued to rule steady. New York quotations:
Pickled hams, 10 to 20 pounds, 17% to 19%c. Bellies, clear,
f.o.b. New York, 6 to 12 pounds, 17 to 203c. Bellies, clear,
dry salted, boxed, 18 to 20 pounds2 133c.i 14 to 16 pounds,
133/0. Butter, lower grades to high scoring, 39 to 463.c.;
sheese, flats, 243/ to 290. daisies 24% to 25%c.; old, 27c.

Eggs, 
medium to extras, 34 to 4fic.; closely selected, 47 to

50e.; for fancy grades in some cases prices are 1 to Sc. higher
than the above.
LARD.-On the spot was quiet at 11.65 to 11.75c. early

in the week for prime Western. Refined continent, 12%e.
South America, 123%c.; Brazil, 133%c. Later in the week
prime Western was 11.50 to 11.60.

Futures on the 15th fell 2 to 15 points net. Earlier in the
day they were 25 points lower. Western hog markets were
weak. Chicago fell 25e. Total receipts at all points were
106,400, against 101,200 a year ago. Liverpool lard 6d. to
is. lower. Export clearances from the New York were over
5,000,000 consigned principally to English and German
ports. Stocks of contract lard at Chicago, Oct. 15 were
68,090,480 pounds against 85,448,236 on Oct. 1 and 54,-
984,123 on Oct. 15 last year. On the 17th inst. prices closed
7 to 10 points higher after an early decline, clue to lower
prices for hogs. Deliveries on Oct. contracts were 200,000
lbs. Western receipts of hogs were 92,000, against 98,400
last year. The rally in grain helped prices for hogs. To-day
prices closed 12 to 20 points higher. Final prices show no
change for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October Holl- 10.72 10.70 10.70 10.77 10.92
December day 10.95 10.85 10.55 10.95 11.07
January 11.52 11.35 11.30 11.40 11.60

HIDES.-On the 15th inst. trading was small and final
prices were 10 points lower to 30 points higher with sales of
320,000 pounds. Dec. sold at 16.02e. ending at 16e.; Jan.,
16.250., closing at 16.100. Feb., 16.35c., closing at 16.30c.;
8,600 Sept. and Oct. heavy native steers sold at 183/20.
New York City calf skins 5-7s, 1.90c.; 7-9s, 2.25e.; 9 12s,
3.05c. To-day prices unchanged to 25 points up. Sales
36 lots; Dec. closed at 16.40c. to 16.60c.; Jan., 16.50c.

RUBBER.-New York on the 14th inst. advanced 10 to
30 points partly because tires were advanced 1% to some-
thing less than 2% by Goodyear effective Oct: 15th. Some
Akron advices stated that there would be a rise of 10 to 12%
in pneumatic standard casings. Goodyear was expected to
raise prices 10 to 12%. Everybody was much surprised at
the smallness of the raise. Manufacturers are being urged to
increase prices to consumers 10% in passenger lines, 22% on
truck 

lines, 
making an average of about 12%. New York

on the 14th closed with Nov., 20.30c.; Dec. 20.60 to 20.70c.;
Jan. 20.90 to 21e.; March, 21.50 to 21.60e.; 630 tons actual
rubber in some cases, % to %.e. higher. Sheet spots in
Oct., 203% to 2034e. London spot, Nov. 10 to 16d. Singa-
pore, Oct. 9 15-16d. Consumption of crude rubber by
American manufacturers during Sept. totaled 34,363 tons,
as compared with 38,274 tons during Aug., and with 39,882
tons in Sept. 1928, it was announced yesterday, of the
Rubber Manufacturers Association. Sept. consumption
was the lowest for the year; lowest since Dec. 1928, when
manufacturers reported consuming 31,232 tons. Not-
withstanding the comparatively small Sept. total, rubber
consumption for the nine months was returned at a record
figure, 383,471 tons, as compared with 331,787 tons, for
the same period last year, and with 291,953 tons for the
corresponding nine months of 1927.
On the 15th inst. New York fell 10 to 30 points. The

action of time makers in raising prices fell flat. It was dis-
appointing. A larger advance had been expected. Actual
rubber was dull and weak. London and Singapore were
slightly higher. That counted for nothing. New York
closed on the 15th with Nov., 20c.; Dec., 20.500.; March,
21.20e.; May, 21.60c.• July, 22e. Ribbed smoked spot and
Oct., 20% to 20%e.; kov., 20% to 2034e. First latex spot,
21% to 218%e. Thin plate latex, 213% to 215/s. Clean thin
brown crepe, 17% to 173'c. Upriver para, fine, spot,
nominal at 20% to 203/2c.; coarse, lie. London up 1-16d.;
spot, 10 1-16d.; Nov., 10%d.; Dec., 10%d. Singapore, Oct.
10d.; Jan.-March, 10%cl., an advance of 1-16d. Statistics
are considered bearish but some think they are discounted.
In London the stock increased last week 861 tons. It is now
44,339. In Liverpool the increase was 76 tons;, now 11,570.
Production of 75,000 pounds a week has been reached by
the Tire Fabric Corporation which is now conducting the
former Salmon Falls Manufacturing Co. plant there. To-day
prices advanced 30 to 40 points with sales of 447 lots. !Final
prices show a decline for the week of 10 to 20 points.

OCEAN FREIGHTS.-A fair business was done.
TOBACCO has been in fair demand. In fact the features

of the market in general have shown no change. Virginia
tobacco crop is estimated well above last year's and the
yield is expected to be 125,280,000 compared with 104,-
894,000 grown in 1928, according to the monthly review of
the Federal Reserve Bank of Richmond. North Carolina's
tobacco crop this year is of better quality, but lighter weight
than last year, probable production of 481,572 in that State
against the 499,608,000 in 1928. North Carolina tobacco
markets in the South Carolina belt which opened the last
of July sold 29,137,856 lbs. of grower's tobacco to Sept. 1,
compared with 23,020,202 in the same period last year.
The average price in August, $17.55 against $14.42 last
August, but prices in early September were the lowest in 14
years. South Carolina's crop 90,573,000 against 82,288,000
last year and a five-year average of 64,904,000. There
was disappointment at Danville, Va., at the opening of the
tobacco selling season with the farmer's having the best
crop they had in years, prices fell below expectations.
The first sale at Danville was of 500,000 lbs. at slightly
over $15. Petersburg (Va.) bright tobacco marked opened
on Oct. 8 with good offerings of mixed grades, despite the
bad weather. Domestic buyers bid freely. Leaf Tobacco
Co. bought heavily, a good sign. Washington, D. C. wired
a group of Connecticut tobacco growers have just con-
ferred with the finance and banking division of the Depart-
ment of Agriculture to devise means for securing loans to
an organization from the Intermediate Credit banks at
Springfield.

COAL-Better hard coal trade has developed in this section.
Some wholesalers find their stocks of stove size much reduced.
Buckwheat was quoted at $2.50 special New York to Tide-
water and $3 on the line. Ocean freight rates fell $2.25 to
West Italy and $2.50 to Alexandria. The lower rates caused
some increase in export trade at Baltimore. The "Coal Age"
said, with buying for domestic use under the stimulus of
cold weather, the upward swing of bituminous markets has
continued during the past month. While large industrial
users were reluctant to lay in supplies comparable with those
of previous years. Retailers showed more disposition to re-
plenish stocks. Production in September was estimated at
44,480,000, an increase of 591,000 over August and 3,179,000
over September last year.
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COPPER.-Copper has latterly been quiet; lake 183/80.
electrolytic 18c., casting 1734 to 17340. The world pro-
duction in Sept. was 174,853 short tons, against 174,329
in Aug. and 157,518 in Sept. last year. Production in the
last four months has varied but slightly. It might be called
almost uniform. The mystic orders are said to have averaged
about 1,000 tons daily this week and about 750 tons for
export. On the 17th inst. London declined on the spot
8s. 9d. for standard to £72 8s. 9d. Futures dropped 5s. to
£73 sales 100 tons spot and 1100 tons of futures. Spot
electrolytic off 5s. to £84; futures were £84 10s. Later in the
day spot standard was up Is. 3d. and futures rose 2s. 6d.
Sales 50 tons spot and 200 futures in addition.

ZINC.-Of late London prices have risen somewhat. It
is noticed that foreign electrolytic zinc has been offered to
the American trade. The idea on this side is with freight
rates to the interior what they are such trading will not be
very profitable. Trade here is quiet. Western slab, 6.75
to 6.800. In London on the 17th inst., prices advanced Is.
3d. to £22 17s. 6d. spot and £23 7s. 6d. for futures; sales,
700 tons of futures.

LEAD.-During the week prices declined. On the 17th
inst. the London market was higher. Prices were quite
firm on this side-at 6.70c. East St. Louis and 6.90c. afNew
York. October shipments, it is estimated, will reach 60,000
tons. In London on the 17th inst. prices were 6s. 3d. higher
at £23 6s. 3d. on the spot and with futures up is. 3d. at
£23 5s. The sales were 1,100 tons in futures. Later in the
day futures in London were is. 3d. higher.

TIN.-Prices have been declining rapidly. The stock
market has had some effect. Trade, needless to say, has
been unsatisfactory. London has been falling steadily. On
the 17th inst. here spot straights sold at 4134c.; Nov., 415/8;
Dec., 41% and Jan.

' 
4234. On the Exchange Nov. closed

at 41.10c.; Deo., 41.40e. to 41.50c., and Jan. at 41.75e.
London on the 17th declined £2 on spot standard touching
£187 15s.; futures dropped £2 5s. to £192. Sales were 150
tons spot and 500 futures. Spot straight dropped £2 to
£192 5s. Sales were 150 tons spot and 500 futures. Spot
straight dropped £2 to £192 5s. Eastern c.i.f. London
closed at £195 10s. with sales of 300 tons. At the second
session in London on the 17th inst spot standard fell £1
5s. and futures 21 7s. 6d. To-day the tone was steady with
sales of 120,000 tons. Dec., 41.10 to 41.25c.

STEEL.-Recently some decline in prices has been re-
ported in Pittsburgh; that means that nominal prices there
are not to be taken literally. For instance wire nails seem
to be merely nominal at 245. Hints are not wanting that
this price would be shaded on worth while business and pos-
sibly even on smaller buying. Plain wire is called $2.40.
Heavy melting steel scrap, $17.50 to $18.50 at Pittsburgh,
but these prices, it is intimated, are rather weak. Chicago
last week booked, it appears, about 70,000 tons of steel
plates, shapes and bars. Coincident with the sale of 5,000
freight cars. Car orders are expected before long of 6,500
besides 2,000 box cars and 500 flat cars. There is said to be
large inquiries for fabricated steel. The ingot output of
the United States Steel Corp. fell off 7% last week. It is
now around 82% of capacity against 89% in the two pre-
ceding weeks. Independents are down to a little under
77% against 80% last week and 81% two weeks ago. For
the entire industry the average is now 79% against 84%
last week and 85% two weeks ago. Last year it was in-
creased. Then the steel corporation was at 87%; inde-
pendents, 88%.

PIG IRON has met with a moderate demand. Competition
is still keen under the pressure of a none to satisfactory
condition. New England business has been the object of
rivalry. Recently a feature in the central west was basic
pig iron. St. Louis sold last week it is said, some 24,000 tons.
Manufacturers of automobile castings, it is said, want some
17,000 tons before long, but as a rule western shipment of
iron to automobile equipment makers are smaller than they
were a month ago. The auto industry, as a whole, has
recently, as everybody knows, been out of the market.
Alabama's nominal price was 14.50c. at furnace, but some
were selling, it is said, at 13.50c. when the order was of the
worth while sort.

WOOL.-Boston wired a Government report sale last
week as follows: "Sales of fair volume are being closed on
a few lines of wool. The most active offerings are of the
short combing 64s and finer wools. These lines are bringing
80@82c. scoured basis, as compared with 85(06c. a week
ago. Fleece 64s and finer choice strictly combing wools are
moving occasionally in fair volume at 37@38c. in the grease,
or at an estimated scoured basis of 88@)93c. Wools of
58-60 qualities are moving very moderately, but at a slightly
lower level of prices than has prevailed for many weeks."

Washington wired that the Argentine clip for the year
1929 is estimated at 330,000,000 pounds, according to a
preliminary estimate cabled to the Bureau of Agricultural
Economics from the International Institute of Agriculture.
This is a decrease of 4% compared with the estimated pro-
duction. The quality of the current clip, sheared mostly
during the last part of the year and exported during the
season October 1929 to September 1930, is reported as good.
Average production for the five years 1924-28 was approxi-

mately 334,000,000 pounds, against a pre-war average for

the years 1909-13 of about 332,000,000 pounds.
At Sidney on the 15th prices were firmer. Japan and

Russia were active buyers. England bought rather more

freely. America bought a little. The continent was buying

now and then. At Adelaide Oct. 15th it was announced

that the next sale will be held on Nov. 8th with offerings of

25,000 bls. On the 15th inst. at Perth, West Australia,

20,000 bales were offered and 95% sold. Prices firm com-

pared with recent sales. Demand from eastern States good.

Prices equal to those of Sept. 17. At Melbourne on the 14th

inst. 8,500 bales offered; 90% sold. Demand broadened.

Russians were quick buyers of fine Merino greasy comeback.

France, Japan and Australian houses bought freely. York-

shire took cross-bred wool. Prices generally 5% higher. At

Sydney on the 14th, 8,380 bales offered and 8,000 sold.

Prices stronger

SILK.-Old to-day ended unchanged to 2 points higher

with sales of 20 bales. Oct., 4.94c.; Nov., 4.95e. New silk

ended unchanged to-day to 4 points lower. Nov., 4.96c.;

Dec., 4.94 to 4.960. with sales of 240 bales.

COT N
Friday Night, Oct. 18 1929.

THE MOVEMENT OF THE CROP, as indicated by our

telegrams from the South to-night, is given below. For the

week ending this evening the total receipts have reached

569,510 bales, against 512,983 bales last week and 437,422

bales the previous week, making the total receipts since

Aug. 1 1929, 3,151,283 bales, against 3,082,110 bales for the

same period of 1928, showing an increase since Aug. 1 1929

of 69,173 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston _ - - -
Corpus Clirrist-i_ -
New Orleans_ .._ _
Mobile 
Jacksonville -------- ---- --- --- --------6  
Savannah 
Charleston_ _ _ __.
Wilmington 
Norfolk 
New York 
Bcs'on 
Bat imore 
Philadelphia--------------------

'v....,. ..... ..,..,...1.

27.947

27,098
1.396

13,226
4,455

6.r
3,235
1,381
326

---------------- 325

21.349

55,862
1.579
11,843
2,426

-
1,266
1,282
417

53,469

35.833
1.490

23,112
4.563

- o
3.080
1,359
794

-

15.809

26,951
1,177

19.434
6,268

- 6
1.432
1.146
533

21,323

21,179
988

11.916
4,674

- 1
2,133
1.557
487

 -. 
---

20,043
13,322
49,409

701
11,901
4.521

7
1.261
1.407
5,416

-_ - - -
1.gi§

159.940
13,322

216.332
7,331
91,432
26,907
 6
23.501
12,407
8.132
7,973

50
325

1.848

cc 120 00 085 128.120 75.750 67.875 112.622569.510

The following table shows the week's total receipts, the

total since Aug. 1 1929 and the stocks to-night, compared

with last year:

Receipts to
Oct. 18.

1929. 1928. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
11928. 1929. 1928.

Galveston 
Texas City 
Houston 
Corpus Christi....
Port Arthur, &c-
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_  
Wilmington 
Norfolk 
N'port News, &c-
New York 
Boston 
Baltimore 
Philadelphia 

TntAls

159.940
13,322

216,332
7,331

91,432

26.907

6
23.501

12.407
--_

8,132
7,973

50
325

1,848
4

657,179
65,949

1.092,719
340,664

482.842

128,613

595
269,036

62.998
1,715

24,537
16,216

345
519

7.352
4

166,606
11,538

215,112
2,725

67,019

15,811

4
30,344

16,880

9.531
21,965

40
50

1.074

1,006,035
48,087

1,156,453
212,692

1,000
316,069

59,235
400
4

142,368

63,872

27,886
42,557

123  
572

1,114
3.643

362,735
37.353
753.791
61,525

303,630

63,075
70  
719

80,668

24,847

23.327
22,345

97.450
1,022
944

4,509

495,492
25,896
702,702

200,019

36.803

617
60,524

48.425
29

17,772
37,591

12.521
2,183
871

4,439

550 .5103_151_2R255R.6993.082.110 1.838.010 1.645.884

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929. 1928. 1927. 1926. 1925. 1924.

Galveston_---
Houstons____
New Orleans_
Mobile 
Savannah.......
Brunswick
Charleston 
Wilmington 
Norfolk 
N'port N.,&c_
All others- -- -

Total this wk.

Rinna Am• 1

159,940
216,332
91,432
26,907
23,501

12,407
8,132
7,973

22,886

166,606
215,112
67,019
15.811
30,344

16,880
9,531
21,965

15.431

98,621
132,935
53,687
14,862
26,901

19,866
6.415
14,154

12,279

155.084
167,575
123.957
29,358
49,380

26,863
5,002
18,317

11,761

132.746
59,300
91,791
10,276
35,738

14.125
5,492

30.789

2,769

163.523
24.093
74,853
3.610
23,732

12,215
5.104
22.034

10,128

569,510 558.699 389,720 587,297 333,026 339.292

11R1 Oen 2 (1%19 110:1 igi 4074.039.0153.143.793 2.637.203

*Beginning with the season of 1926. Houston figures include movement of

cotton previously reported by Houston as an interior town. The distinction

between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 315,231 bales, of which 64,847 were to Great Britain,

49,310 to France, 90,911 to Germany, 27,559 to Italy, nil

to Russia, 38,971 to Japan and China, and 43,633 to other
destinations. In the corresponding week last year, total
exports were 408,751 bales. For the season to date, aggre-
gate exports have been 1,594,344 bales, against 1,763,317
bales in the same period of the previous season. Below' are
the exports for the week:
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Week Ended
Oct. 18 1929.
Exports from-

Exported to-

Greta
Erttain. France.

Oer-
Italy. Russia.

Japan&
China. Other. Total

Galveston 16,372 20,069 36,983 14,701 19,753 17,967 125,845Houston 4,697 22,861 23,195 8,791 5,878 16,550 81,978Texas City 2,110 1,000 2,167 1,750 7,027Corpus Christi_ _ 18,955 3,980 3,488 24,423New Orleans___ 8,321 1,300 6;iiii 3.905 2.998 3,672 27,203Mobile 7.009 100 7,109Savannah 12,081 10,681 23,362Charleston 2,641 3,329 5,970Norfolk 
New York 

895
100 -65 "jai

"ion
"jai,

895
902Los Angeles_ _ 75 375San Francisco_  100 4,355 4,455Seattle 3,215 3,215Portland, Ore 2,472 2,472

Total 04,847 49,310 90,911 27,559 38,971 43,633 315,231

Total 1928 98,012 46,871 142,052 20,651 65,672 35,493 408,751Total 1927 46,144 39.170 106,530 9,201 57.592 33,339 291,970

From I
Aug. 1 1929 to 

Exported to-

Oct. 18 1929 Great
Exports from- Britain. France

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston__
Houston 
Texas City._ _
Corpus Christi
Lake Charles_  

42,130
51,126
5,875

67,506

52.995
86,628
2,332

57,082

85,207
127,407
8,712
30,686
1,525

39,510
42,054
--------600

35,694
------------250

3.123
5,991

41,521

58,222
45,216

18,709

72,299
48,171
2,250

25,972

353,486
406,593
19,769

277,170
1,775New Orleans- 27,399 11,025 35,973 24,673 ____ 33,297 17,189 149,556Mobile 7,326 1,241 39,898 3,700 ---- 800 2,450 55,415Jacksonville 500 500Pensacola__  130 330Savannah _ _  62,415 ____ 123,907 1,850 ____ 5,000 2.150 195,322Charleston _  8,946 115 23,312 --------16,280 2,592 51,245Wilmington_ 2,721 _--- ____ __._ 1,00 3,721Norfolk 

New York_ _ - 2,110 2,497 14,199 3,728 _-_- 2,036 4,254 28,822Baltimore,.. 1.150 1,150Los Angeles 267 __-- 800 100 ____ 6,286 250 7,703Ban Francisco 100 14.628 ____ 14,728Seattle 15,025 ____ 15,025Portland, Ore.  2,472 ____ 2,472

Total ' 281,716215,065 498,023151,507 50,635218,571 178.8271.594,244

Total 1928_ _ _ 295.854193.708 526,780127,882 117,600325.288 176,2251,763,317Total 1927_ _ _ 221,538233.480 677.945 89,396 101,301 267,711 181.0121,772.383
NOTE.-Exports to Canada.-It has never been our practice to inch de in theabove table reports of cotton sh pments to Canada, the reason being that virtuallyall the cotton destined to the Dominion comes overland and it is imposs hie to getreturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow in coming to hand. In view,however, of the numerous inquiries we are receiving regarding the matter, we willsay that for the month of August the exports to the Dominion the present seasonhave been 8.322 bales. In the corresponding month of the preceding reason theexports were 10,274 bales. For the two months ended Sept. 30 1929, there were15.610 bales exported as against 18,157 bales for the two months of 1928.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, notcleared, at the ports named:

Oct. 18 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 10.700 4,000 5,000 13,500 5,000 38,200 324.535New Orleans_ _ 2,396 4,637 9.815 15,743 255 32,846 270.784Savannah -- 2,000 ---- 500 2,500 78,168Charleston_  _-_ __  --- 300 300 24.547Mobile 5,550 1,2Yi ---- 12,201) 200 19,1'7'7 43,898Norfolk ____ 22,345Other ports*_ - 3,500 1,51513 5-,Za 39:500 500 50,000 930,710
Total 1929- _ 22.146 11,364 21.815 80,943 6,755 143.023 1.694,987Total 1928.. 14,586 13,741 14,497 51.123 7,709 101,656 1,554.228Total 1927- _ 22,932 10,168 26.466 62,555 11,109 133,230 1.910,997
*Estimated.

Speculation in cotton for future delivery was largely
restricted to switches, but at times tired; long liquidation
played no small part in trading. Prices have in general
been drifting downward, under the influence of both hedge
selling and liquidation. On the 14th Inst. prices declined
13 td 20 points, on the selling out of stale long accounts and
hedging by the South. The weather was good over about
two-thirds of the belt. Heavy rains fell in Texas and Okla-
homa over the holidays, but they were offset by the good
weather elsewhere. Worth Street and Fall River were
quiet. Textile reports from Charlotte, N. C., were not alto-
gether favorable. The quietness of trade at Fall River was
partly due to the scarcity of spot goods. In Manchester
there was a fair business. On the 16th prices advanced
5 to 10 points on smaller hedge selling, better cables, trade
buying, and covering, with some unfavorable features in
the weekly report. Later on the same day hedge selling
and liquidation of December caused a setback of 3 to 9
points net for the day.
The weekly report, in Its summary, said that "in Eastern

Oklahoma cotton picking was largely suspended last week
because of heavy rains; there was interruption in Western
Arkansas, and some damage to the staple was reported from
parts of Western Texas. In the latter State picking con-
sists mostly in scrapping, except in the West and North-
west, and the top crop is negligible; ginning progressed
rapidly. From the Mississippi Valley eastward the weather
during the week was nearly Ideal for outdoor work, and
picking and ginning of cotton advanced rapidly following
the recent excessive and damaging rains in the Atlantic
Coast States. The dry, sunny weather of the week was
especially favorable, although in the Northwestern belt

dampness favored weevil activity and there are many com-
plaints throughout the Atlantic area of boll rot. In the
Southwestern States conditions continue generally favor-
able."
On the 15th inst. prices moved in a very narrow groove

and ended 2 to 4 points net higher. Mill calling and hedge
selling so nearly balanced that there was at no time much
of a decline or much of an advance. Wall Street bought
to some extent. The weather was good for picking and
ginning, and therefore- promoted hedge selling. December
was in good demand at one time, but was readily obtainable.
Spot prices were unchanged. Rains fell in parts of Texas,
but they had no effect on prices. After several days of
heavy rains in Oklahoma the weather in that State cleared.
The Central and Eastern belts had, as a rule, no rain at all.
The Census Bureau reported the domestic consumption dur-
ing September at 545,649 bales of line cotton and 82,022
bales of linters, against 558,113 bales of lint and 83,570 of
linters during August this year and 492,307 bales of lint
and 70,917 of linters in September last year. The quantity
of cotton on hand on Sept. 30 was as follows: In consuming
establishments, 792,028 of lint and 138,546 of linters against
802,200 of lint and 156,870 of linters on Aug. 31 this year,
and 720,108 of lint and 111,470 of linters on Sept. 30 last
year. In public storage and at compresses on Sept. 30 the
total was 3,224,859 bales of lint and 48,144 of linters against
1,387,187 bales of lint and 42,634 of linters on Aug. 31 this
year and 2,637,683 of lint and 40,018 on Sept. 30 on linters
last year. Wall Street was said to have bought December
freely early in the day.
The mill situation is reported to be better than it was a

year ago. Advices as to the French mills are favorable.
Italian mills are running at a high schedule of production,
but they complain of the narrowness of the profit margins.
German mill reports are not cheerful. British mills are
doing better and are calling cotton more freely. At the
South some of the mills are declared to be sold well ahead.
American mills have been buying spot cotton more freely.
There is an excellent demand for cotton one inch and bettzr
at the South, and the basis is stronger. Later in the week
prices alternately advanced and declined, but the drift
was downward, with fine weather and persistent liquidation
of December. May at times was 70 points over December.
Some contend that while hedge selling may cause a fur-

ther decline, they believe that the market Is not far from
the bottom and that cotton is selling below its worth. To-
day prices declined under the Impact of hedge selling and
general liquidation. The weather, too, was favorable. The
map was practically rainless, though there was a little rain
in Texas.
There were October notices for 4,700 bales. Selling of

October sent that month down early in the day some 15
points. The South sold. New Orleans at times was a heavy
seller. On the other hand, Liverpool and the continent
bought the distant months. To-day the into sight figures
were very heavy. Some called the total for the week the
largest on record. The spinners' takings were not alto-
gether satisfactory. Final prices showed a decline for the
week of 15 to 66 points. Spot cotton ended at 180., a decline
for the week of 55 points.

Staple Premiums
60% of average o
six markets quoting
for deliveries on

Oct. 24 1929.

15-16
Inch.

1-inch &
longer.

Differences between grades established
for delivery on contract Oct. 24 1929.
Figured from the Oct. 17 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.25

.25

.25
25
.26
26
25

23
22
22

.21

.21
21

21

21

20
20

.76

.78

.76

.73

.72

.89

.66

.68

.71

.138

.69

.59

.59

.69

.69

.69

.67

Middling Fair White 74 on Mid,
Strict Good Middling- do   56 do
Good Middling  do   .42 do
Strict Middling  do   26 do
Middling  do   Basis
Strict Low Middling.- do   .75 off Mid.
Low Middling  do  1.70 do
*Strict Good Ordinary.. do  216 do
*Good Ordinary  do  3 70 do
Good Middling Extra White  .42 on do
Strict Middling do do   .26 do
Middling do do   Even do
Strict Low Middling-A° do   .78 off do
Low Middling do do  1.70 do
Good Middling Spotted  .18 on do
Strict Middling  do   .08 on do
Middling  de  73 off do
*Strict Low Middling_ do 1  60 do
*Low Middling  do 256 do
Strict Good Middling...Yellow Tinged  05 off do
Good Middling do do  48 do
Strict Middling do do  98 do
*Middling do do  1.60 do
*Strict Low Middling-do do 221 do
*Low Middling do do  8.11 do
Good Middling Light Yellow Stained.1.15 off do
'Strict Middling  do do do  1.71 do

*Middling  do do do  2.30 do
Good Middling Yellow Stained 1.45 off do
*Strict Middling do do 2  20 do
*Middling do do  2.95 do
Good Middling  Gray  .74 off do
Strict middling  do  1.10 do
*Middling  do  1.80 do
'Good middling Blue Stained 1.81 oft do
*Strict Middling  do do  2.27 do
*Middling  do do  3.00 do

• Not deliverable on future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct. 12 to Oct. 18- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland  Hof. 18.35 18.35 18.86 18.00 18.00
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Total American 

Total visible supply 5,763,032 5,421,996 6,204,127
Middling uplands. Liverpool  9.94d. 11.00d. 11.008.
Middling uplands, New York.... 18.00c. 20.05c. 20.00c.
Egypt, good Sakel, Liverpool.... 16.504. 19.908. 20.054.
Peruvian, rough good, Liverpool_ 14.254. 14.004. 12.754.
Broach, fine, Liverpool  8.304. 9.25d. 9.904.
Tinnevelly, good, Liverpool  9.454. 10.454. 10.404.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Satiqday,
Oct. 12.

Monday,
Oct. 14.

Tuesday,
Oct. 15.

Wednesday,
Oct. 16.

Thursday,
Oct. 17.

Friday,
Oct. 18.

Oct.-
Range.. 18.13-18.40 18.03-18.03 18.00-18.00 17.82-17.82

17.73
17.65-17.70

Closing_ 1E.13 - 17.70 -18.04 -18.00 - -
Oct. (nett)
Range-- 18.08-18.30 18.05-18.15 18.01-18.16

18.01
17.78-18.00 17.60-17.76

closing- 17.78-18.00 17.75 -18.11 -18.09 - -
Nov.-
Range__

18.01 17.98 -Closing. 18.26 -18.24 -18.17 - -
Nov. (new)
Range- _

18.07 17.91 17.88Closing_ 18.16 -18.14 - - -
Dec.-
Range.. 18.2048.38 18.15-18.28 18.11-18.27 17.88-18.11 17.85-18.01
Closing_ 18.21-18.22 18.19-18.20 18.12-18.13 17.98-17.98 17.93-17.9i

Jan (1930)
Range__ HOLIDAY 18.30-18.48 18.25-18.36 18.22-18.35 18.00-18.22 17.95-18.11
Closing_ 18.30-18.31 18.26-18.28 18.23-18.24 18.03-18.0418.08 -

Feb .-
Range__

18.23Closing. 18.18 -18.45 18.41 ---- 18.36 ---- ----
Mar.-
Range. - 18.60-18.76 18.53-18.67 18.50-18.64 18.30-18.51 18.25-18.4:
Closing_ 18.60-18.6 18.56-18.57 18.50-18.51 18.37-18.39 18.31-18.3:

Apr.-
Range.

18.74 18.71 -18.64 - 18.46 -Closing. - 18.52 -
May-
Range.. 18.88-19.0

18.88
18.81-18.9
18.87

18.78-18.93 18.58-18.79 18.54-18.71
Closing 18.78-18.80 18.66-18.67 18.61-18.61- -

June-
Range..

18.89 18.80 18.68 18.66 -Closing. ---- 18.87 ---- ---- ----
July--
Ranee- - 18.90.19.06 18.85-18.94 18.83.18.94 18.64-18.83 18.65-18.7'
Closing- 18.83 - 18.72 --18.90 -18.88 - 18.70 -

Aug.-
Range_ ..
Closing _

Sept.-
Range. _
C Inealmr

3

7

Range of future prices at New York for week ending
Oct. 19 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Sept. 1929_  
Oct. 1929._ 17.60 Oct. 18 18.40 Oct. 14 17.60 Oct. 18 1929 20.72 Mar. 15 1929
Nov. 1929 18.19 Aug. 13 1929 20.38 Mar. 13 1929
Dec. 1929._ 17.85 Oct. 18 18.38 Oct. 14 17.85 Oct. 18 1929 21.7 Mar. 15 1929
Jan. 1930.. 17.95 Oct. 18 18.48 Oct. 14 17.95 Oct. 18 1029 20.66 Mar. 15 1929
Feb. 1930_  18.82 July 10 1929 19.12 Sept. 12 1929
Mar. 1930.. 18.25 Oct. 18 18.76 Oct. 14 18.25 Oct. 18 1929 20.25 Apr. 1 1929
Apr. 1930   18.71 July 9 1929 18.82 July 8 1929
May 1830.. 18.54 Oct. 18 19.05 Oct. 14 18.51 July 8 1929 20.18 Sept. 3 1929
June1930
July 1930_ 18.64 Oct. 17 19.06 Oct. 14 18.60 Aug. 16 1929 20.00 Sept. 3 1929

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Oct. 18- 1929. 1928. 1927. 1926.
Stock at Liverpool bales_ 622,000 498.000 935,000 768.000
Stock at London 
Stock at Manchester 59,000 47.000 81,000 56,000

Total Great Britain  681,000 545,000 1,016.000 824,000
Stock at Hamburg 
Stock at Bremen  201,000 268,000 429.000 160.000
Stock 135,000at Havre  104,000
Stock at Rotterdam  4,000 7,000
Stock at Barcelona  55,000 52,000
Stock at Genoa  41.000 18,000
Stock at Ghent 
Stock at Antwerp 

175,000
6,000

72.000
6,000

86,000 16,000
16.000 18,000

Total Continental stocks  405,000 480,000 712,000 272,000

Total European stocks 1,086,000 1,025,000 1,728.000 1.096.000
India cotton afloat for Europe... 102,000 85.000 60,000 37,000
American cotton afloat for Europe 605,000 736,000 663,000 833,000
Egypt,Braz11,&c.,afloat for Europe 129,000 116,000 108.000 96.000
Stock in Alexandria. Egypt  275.000 281.000 363,000 228,000
Stock in Bombay, India  686,000 681.000 263,000 283.000
Stock in U. S. ports a1,838,010a1.645,884a2,044,227a2,092.370
Stock in U. S. interior towns_ _ _a1,041 ,622 0847,112 a974,900a1,076,125
U. S. exports to-day  400 5.000

Total visible supply 5,763,032 5,421,996 6,204,127 5,741.495
Of the above, totals of American and other descriptions are as follows:
American-

Llverpoolstock bales_ 210,000 237,000 610.000 380.000
Manchester stock  31,000.000 65,000 40,000

316.000 418.000 661.000 219,000
American afloat for Europe  605.000 736.000 663,000 833,000
U. S. port stocks a1,838,01041,646,88442,044,227a2,092.370
U.S. interior stocks a1,041,622 0847,112 a974,90001.076,125
U. S. exports to-day  400 5.000  

Total American 
East Indian, Brasil, etc.-

Liverpool stock 
London stock 
Manchester stock  28.000 24,000 16,000 16,000
Continental stock  89,000 62.000 51,000 53.000
Indian afloat for Europe  102.000 85,000 60,000 37,000
Egypt, Brazil, dm., afloat  129,000 116,000 108,000 96,000
Stock in Alexandria, Egypt  275,000 281,000 363,000 228,000
Stock in Bombay, India  686,000 681,000 263,000 283,000

Continental stock 

4,042,032 3,911,996 5,018,127 4,640.495

412,000 261,000 325.000 388,000

Total East India, &c 1  721,000 1.510,000 1,186.000 1.101,000
4,042,032 3,911,996 5,018,127 4,640,495

5,741.495
6.70d.
12.55c,
L5.95d.
13.50d.
6.154.
6.70d.

a Houston stocks are now included in the port stocks: In previous years
they formed part of the interior stocks.
* Estimated.

Continental imports for past week have been 138,000 bales.
The above figures for 1929 show an increase over last

week of 476,290 bales, a gain of 341,036 over 1928, a
decrease of 441,095 bales from 1926, and a gain of 21,537
bales over 1926.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for

the week and the stocks to-night, and the same items for the

corresponding periods of the previous year, is set out in

detail below: 

Movement to Oct. 18 1929. Movement to Oct. 19 1928.

Receipts. Ship- i Stocks
twits. Oct.
Week. 18.

Receipts. Ship-
ments.
Week.

Stocks
Oct.
19.Week. Season. Week. Season.

Ala., BIrming'm
Eufaula 
Montgomery.
Selma 

Ark.,Blythevllle
Forest City 
Helena 
Hope 
Jonesboro...
Little Rock 
Newport_ __ _
Pine Bluff_
Walnut Ridge

Ga., Albany- _ _
Athens 
Atlanta 
Augusta 
Columbus_ .. _
Macon 
Rome 

La., Shreveport
MIss..Clark'dale
Columbus 
Greenwood 
Meridian....
Natchez 
Vicksburg...
Yazoo City 

Mo., St. Louis_
N.C..Greensb'.
Oklahoma-
15 towns*...

S. C., Greenville
Tenn.,Memph
Texas, Abilene_

Austin 
Brenham 
Dallas 
Paris 
Robstown 
San Antonio_
Texarkana _ .
Waco 

••••••••.• r•r *...-....

12,725
919

8,298
6,948
10,872
2,146
5,962
5,564
3,807
11.649
4,446
18,444
4,445
274

1,465
6,257
21,256
2,151
3.081
1,200

13,284
16,725
3.241
18,783
5,579
1.476
2,11
3,439
10,763

414

72,592
8,358

135,325
3,416
651
663

9,351
7,997
361
625

6,508
5,686

30,861
11,531
38,28
52,249
35,422
11,477
22,251
37,51
10.
61,941
22,698
82,81
17,05
5,9
3,60

20,441
127,13
9,958
35,944
2,431

82,938
106,711
17,192

112,555
35,01
15,476
15,836
23,402
42,921
2,041

215,087
30.474

523.26
13,222
7,6 i I
6,486
KM
37,859
31,688
17.251
30,491
80,266

7,373 14,866
70715,512

1.2531 32,994
3,283 41.609
5,0871 22,153
1,851 8,322
3.195 12,867
5,1011 13,031
3,724 3,707
9,326 30,158
3,8651 8,435

13,165, 37,354
2,919' 10,998
2921 2.918
300, 3,094
6171 17,360

7.2851 76,915
1,820 1.961
1,792 11,552
500 3,436

6,5771 55,702
9,042 73.018
817 12,907

10,678 78,92
4,170 11,457
1,153 8.116
1,500 8,917
1,589, 18,190
10,753 3,447

386; 5,739
I

59,668 66,956
839 24,315

85,674253,827
3,195 1,277
899; 1.716
5871 3.771

8,742 5,785
6.469, 9,135
1,449, 7,392
877 1.543

4,224 15,001
6,542 15,220

2,353
1,955
4,617
3,300
6,750
923

5.121
5,102
1,277
9,084
4,461
26,500

821
407

4,860
5,008
14,003

94.8
5,764
790

9.892
12,721
2,421
16,756
3,503
2,169
2,586
3,444
6,421
708

72,566
10,668
84,368
5,036
3,745
1,900
9,226
7,255
13,269
1,769
5,007
12,331

9,276
7,418

23,858
24,074
23,353
5,717
18,468
30,333
4,370

41,634
12,065
74,050

975
2.227
8,046
13,017
82,919
4,407
25,243
1,351

66,350
72,152
11,384
86,637
21,278
11,254
10.705
21,404
39,687
1,157

238,270
51,130
311,050
10,870
31,953
21,531
47,366
45,271
27,107
26,765
30,637
81.696

3,048
872

1,190
1.194
3,690
574

2,133
2,571
818

6,459
2,728

21,071
210
521

1,550
1,506
5,102
300

3,404
450

5,838
4,226
1,248
7,503
2,693
972

1,014
2.011
6,283
128

57,785
3,543

50.749166.057
4,671
3,782
1,485
7,499
7,882
13.191
1,947
3.364
9,84120,258

2,671
4,916
19,210
19,523
13,794
5,513
15,963
14,400
1,102

19,467
4,249
24.409

913
1,768
5,930
14,922
48,491
2.735
9,732
5,335

47,334
68,203
8,270
85,950
9,131
16.629
8.998
20,235
1,993
1,606

75,026
18,007

803
5,235
14,995
18,026
4,784
2,268
3,315
14.866

• cr. n o4 111 012d 000 0051,1111100 Rol SCSI 117.1 4559,57 044 647.11
•

• Includes the combined totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have

tncreased during the week 159,764 bales and are to-night

19-1,510 bales more than at the same time last year. The

receipts at all the towns have been 67,843 bales more than

the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Oct. 18 for each of the past 32 years have been as follows:
1929 18.00c. 1921  18.50c. 1913  13.80c. 1905 10.00e.
1928 20.10c. 1920 20.50c. 1912  10.95c. 1904 10.35c

1927 21.25c. 1919  38.65c. 1911   9.35c. 1903  9.80e

1926 13.05c. 1918 32.85c. 1910  14.45c. 1902   8.70c'

1925 21.80c. 1917  28.654. 1909  13.9511. 1901   8.50c*

1924 23.708. 1916  18.608. 1908  9.30c. 1900  9.94c.

1923 29.808. 1915 12.50c. 1907  11.75c. 1899  7.3811.

1922 23.054. 1914   1906 11.25c. 1898  5.44c.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader, we also add columns

which show at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday- - -
Monday -- -
Tuesday -- -
Wednesday-
Thursday

.
 --

Friday 
I
nlet. 20 pin. decl _ _
Met, unchanged _ _
niet , 10 pts. decl _ _
Met, 25 pts. decl _ _

Steady, unchanged _

HOLIDAY
Easy 
Steady 
Easy 
Steady 
Steady 

650
900
100

• 1,700
1,150

900

300

650
900

1.000
1,700
1,450

Total    3,600 2.100 5,700
Since Aug. 1  35.525 41.700 77,225

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1929- -1928
Oct. 18- SinCe Since

Shipped- Week. Aug. 1. Week. Aug. 1.

Via St. Louis  10,753 48.602 6,283 34,228
Via Mounds, &c  2,805 10,952 680 2,536
Via Rock Island  517 517 83 318
Via Louisville  1,486 6.085 431 3.755
Via Virginia points  5,130 42.161 5,297 47,222
Via other routes, &c 13.667 82,707 12,504 77.609

Total gross overland 34.358
Deduct Shipments-

Overland to N. Y., Boston, 61c..... 2,227
Between interior towns  397
Inland, licc., from South  8,642

191,024 25,278 165,668

8,220 1,164 4.764
3,763 409 4,068

106.726 14,346 128.102

Total to be deducted 11,266 118,709 15,919 136,934

Leaving total net overland *,..-23,092 72,315 9,359 28,734

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 23,092 bales, against 9,359 bales) for
the week last year, and that for the season to date the

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



2562 FINANCIAL CHRONICLE [Vou 129.
aggregate net overland exhibits an increase over a year ago
of 43,581 bales.

1929------ ------1928------In Sight and Spinners' Since Since
Takings. Week. Aug. 1. Week. Aug. 1.

Receipts at ports to Oct. 18 569,510 3,151.283 558,699 3,082,110Net overland to Oc.t 18  23,092 72.3159.359 28,734Southern consumption to Oct. 18-120,000 1,238,000 95,000 1,215,000
Total marketed 712.602 4,461.598

Interior stocks in excess 159,764 832,703
Excess of Southern mill takings
over consumption to Oct. 1_  *195,463

663,058 4,325,844
137,582 529,623

*226,611
Caine into sight during week___872,366   800,640Total in sight Oct. 18  5,098,838  

North. spinns' takings to Oct. 18.. 33,245 291.519 32,250

4,628.856

238,480
* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.1927-Oct. 21 624,636 1926 4.892.4651926-Oct. 22 852.535 1925 5.768,4261925-Oct. 23 659.146 1924 5,844,868
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Closing Quotations for Middling Cotton on-

Oct. 18. Raturctay. monaay. ruesaay. weaway,Thurso'''. MOIR'.
Galveston 18.25 18.25 18.15 18.00 18.00New Orleans__ - ____ 17.98 17.98 17.89 17.75 17.70Mobile 17.45 17.45 17.40 17.25 17.25Savannah 17.81 17.77 17.68 17.50 17.55Norfolk 17.94 17.94 17.88 17.75 17.75Baltimore 18.50 18.30 18.30 .8.20 18.10Augusta 18.00 17.81 17.81 17.75 17.63 17.56Memphis 17.15 17.05 17.05 16.95 16.60 _6.60Houston 18.-0 18.10 18.05 17.85 17.80Little Rock_ _ _ _ ---_ 16.85 16.85 16.78 16.62 16.62Dallas ____ 17.20 17.20 17.15 17.00 16.95Fort Worth _ _ _ _ _ __ _ 17.20 17.20 17. i 5 .7.00 15 05

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Oct. 12.

Monday,
Oct. 14.

Tuesday,
Oct. IS.

Wednesday,
Oct. 16.

Thursday,
Oct. 17.

Friday,
Oct. 18.

October __ 17.95 -17.87 Bid 17.84 17.66 17.61 bld-.-- -November
18.13-18.15
18.25

18.09-18.12 18.03-18.04 17.88-17.90 17.85-17.86
December_
Jan_ (1930) 18.20-18.21 18.13-18.14 17.9647.98 17.95 --
February _ HOLIDAY

18.52 18.45 18.40-18.42 18.25-18.28 18.22 ----March-- ---- ----
April 

18.77 18.7048.7118.65 18.5148.52 18.48 -May - -
June 

18.77 BM 18.69 Bld 18.73 18.50 Bid 18.55-18.58July -
Tone-

Spot Steady Steady Steady Steady SteadyOptinng Easy Steady Steady Steady Steady

CENSUS REPORT ON COTTON CONSUMED ANDON HAND IN SEPTEMBER, &c.-This report, issued on
Oct. 15 by the Census Bureau, will be found in full in an
earlier part of our ,paper under the heading "Indications of
Business Activity.'
CENSUS REPORT ON COTTONSEED OIL PRODUC-

TION DURING SEPTEMBER.-Persons interested in
this report will find it in our department headed "Indications
•of Business Activity," on earlier pages.
NOVEMBER CROP REPORT DATE CHANGED.-

The general crop report which has been scheduled for issuance
by the United States Crop Reporting Board on Saturday,
Nov. 9, will be issued instead at 3 p. m., Monday, Nov. 11,
by authority of Secretary Hyde of the United States Depart-.
inent of Agriculture.
The date of issuance has been changed in response to numerous communi-cations calling attention to the difficulties in disseminating crop report in-formation released on Saturday.
The report to be issued on Nov. 11 will give stocks of corn on farms.Nov. I: weight per measured bushel of grains; estimates of yield per acreand production of corn, buckwheat. flaxseed, rice, grain sorghums. dry'edible beans, peanuts, apples, pears, grapes, potatoes, sweet potatoes,tobacco, sugar beets, sugar cane syrup, and sorgo syrup; and for certainStates the condition of citrus fruits, olives, and pecans; and production of•oranges, figs, almonds, and walnuts.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that outside of heavy
,rains in Oklahoma and parts of Texas the early part of the
week, there has been very little rain throughout the cotton
belt. Frost, however, occurred the latter part of the week
in some localities. Picking and ginning advanced rapidly
in most sections.

Texas.-Ginning progressed well during the week, but
picking, except in the west and northwest, consists mostly
in scrapping. The top crop is negligible.

Mobile, Ala.-The weather has been clear and cool. Light
picking continues with considerable cotton to be ginned.

Memphis, Tenn.-Picking and ginning and marketing are
progressing rapidly under favorable conditions. Largest
movement on record at Memphis past week.

Rain. Rainfall.  Thermometer
Galveston, Texas  dry high 82 low 70 mean 76Abilene, Tex 2 days 1.78 in. high 84 low 58 mean 71Brenham, Tex 3 days 0.26 in. high 94 low 58 mean 76Brownsville, Tex 2 days 0.14 in. high 90 low 66 mean 78Corpus Christi, Tex 2 days 0.43 in. high 84 low 68 mean 76Dallas, Tex 2 days 0.12 in. high 88 low 62 mean 75Henrietta, Tex 2 days 1.04 in. high 86 low 60 mean 73

2 days 1.16 in. high 86 low 50 mean 68Lampasas, Tex 1 day 0.48 in. high 88 low 54 mean 71Longview, Tex  dry high 90 low 54 mean 72

Kerrville 

Luling. Tex
Nacogdoches, Tex 
Palestine 
Paris, Tex 
San Antonio, Tex 
Taylor, Tex 
Weatherford, Tex 
Ardmore, Okla 
Altus, Okla 
Muskogee 
Oklahoma, Okla 
Brinkley. Ark 
Eldorado. Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Amote, La 
New Orleans, La 
Shreveport, La

Greenwood, Miss
Vicksburg, Miss 
Mobile, Ala 
Decatur, Ala 
Montgomery, Ala 
Selma, Ala 
Gainesville, Fla 
Madison, Fla 
Davannah, Ga 
Athens. Ga 
Augusta, Ga 
Columbus, Ga 
Charleston, S. C 
Greenwood. 8. C 
Columbia, S. C 
Conway, S. C 
Charlotte, N. C 
Newborn, N. C 
Weldon, N. C 
Memphis. Tenn 

Rain. Rainfall.
1 day 0.12 in.

dry
2 days 1.32 in.
2 days 0.44 in.
3 days 0.56 in.

dry
dry

2 days 2.10 In.
1 day 0.20 in.
3 days 0.59 in.
3 days 2.52 in.

dry
1 day 0.22 in.
2 days 0.14 in.
1 day 0.20 in.

dry
dry
dry

1 day 0.22 in.
dry
dry
dry
dry
dry
dry
dry

1 day 0.11 in.
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry
dry

Colum us. Miss 

 Thermometer
high 88 low 60 mean 74
high 88 low 54 mean 71
high 86 low 62 mean 74
high 90 low 60 mean 75
high 86 low 62 mean 74
high 88 low 60 mean 74
high 88 low 60 mean 74
high 80 low 58 mean 69
high 82 low 55 mean 69
high 85 low 51 mean 68
high 84 low 58 mean 71
high 87 low 48 mean 68
high 87 low 55 mean 71
high 85 low 58 mean 72
hign 90 low 54 mean 72
high 86 low 36 mean 61
high 85 low 46 mean 66
high  low __ mean 74
high 86 low 61 mean 74
high 85 low 43 mean 64
high 85 low 46 mean 66
high 84 low 58 mean 71
high 84 low 55 mean 71
high 76 low 43 mean 60
high 80 low 50 mean 65
high 88 low 48 mean 68
high 86 low 52 mean 69
high 85 low 50 mean 68
high 84 low 56 mean 65
high 81 low 43 mean 62
high 84 • low 46 mean 65
high 84 low 46 mean 65
high 82 low 55 mean 69
high 80 low 43 mean 62
high 80 low 46 mean 63
high 85 low 44 mean 65
high 77 low 43 mean 61
high 82 low 45 mean 64
high 81 low 34 mean 58
high 81 low 60 mean 69

n 392,076 2.820,763 313.007 2,858,340Of which other 162,000 1.056,200 131,000 1,227,200
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, dm.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 1.238,000 bales in 1929 and 1.215,000 bales in 1928-takings not being available-and the aggregate amounts taken by Northernand foreign spinners. 2,638.963 bales In 1929 and 2.870,540 bales in 1928.of which 1.582.763 bales and 1.843.340 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Week
Ended

Receipts at Forts. Stocks at Interior Towns. Receipts from Plantations
1929. 1928. 1927. 1929. 1928. 1927. 1929. 1928 1927,

July
12.- 30.368 27,419 34.623 252,555 388,332 412,498 6,21 8,025 NII19- - 13.203 19,932 30,270 234,39 356,443 392.277 Nil NU 10,04328-- 15,609 18,771 35.602 224.790 328.470 374,492 6,007 . 17.823Aug. __ _
2-- 38.730 28.393 45,276 197,552 302,330 376.34 11,492 2,253 47,1299-- 49.834 21,074 84,022 196,207 286,25 359.80 48.489 4,999 67,48616_ 65.894 26,280 104.930 184.245 266.345 349,011 53 342 6,370 98.13223__ 108,086 58.671 143.950 183.802 258,393 336.511107.543 50,719 131,45030..183,758 129,694 248,049 194.262 245.571 336,614 194.218116.872248.152iept.
6..254.338222.173261.473 239,407 251.324 371,441 299,483227.926298.30013.-281,579242.040 319,945 312.297 275.133 421,618 354.469 265.849370.12220_ _ 316.746 336,659334,837 422.984 348,050 524.594 427,433 409.582437,81329..368,535417.651408.030 673.92 1.012,624 847.605519,474 543,853529.041Oct.
4 _ _ 37,422 532,796421.802 726,959 602.945 742.848590,458661.488517,04511_ 512,983 521,83 391.63 881.858 706.538 869.297667.882625.02:518.08818_ 569.510 558.699 389.720 1.041,622 847,112 974,900729,274 696.281495,323

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 3,993,296 bales;
in 1928 were 3,609,367 bales, and in 1927 were 3,744,323
bales. (2) That, although the receipts at the outports the
past week were 569,510 bales, the actual movement from
plantations was 729,274 bales, stocks at interior towns
having increased 159,764 bales during the week. Last year
receipts from the plantations for the week were 696,281
bales and for 1927 they were 495,323 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1929. 1928.

Week. Season. Week. Season.
Visible supply Oct. 11 
Visible supply Aug. 1 
American in sight to Oct. 18-- -
Bombay receipts to Oct. 17 
Other India shipls to Oct. 17. 
Alexandriareceipts to Oct. 16- -
Other supply to Oct. 16 *5 

Total supply 
Deduct-

Visible supply Oct. 18 

5,286.742

872.366
20,000
32,000
82,000
24.000

6,317,108

5.763,032

3,735.957
5,098,838
171,000
163,000
264.200
207,000

4,950,363

800,640
12,000

80,000
23,000

4,175,480
4,628,856

70.000
97.000
323,200
213,000

9,639,995

5.763,032

5,866,003

5,421,996

9,507.536

5,421,996
Total takings to Oct. 18-a  554,076 3,876,963 444,007 4.085,540Of which American  392,076 2.820,763 313.007 2,858,340Of which other 162,000 1.056,200 131,000 1,227,200
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, dm.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 1.238,000 bales in 1929 and 1.215,000 bales in 1928-takings not being available-and the aggregate amounts taken by Northernand foreign spinners. 2,638.963 bales In 1929 and 2.870,540 bales in 1928.of which 1.582.763 bales and 1.843.340 bales American.
b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:
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0(1.17.
Receipts at-

Bombay

1929. 1928. 1927.

Since
Week.lAug. 1.

20,000 171,000

Since
Week.lAug. I.

12,000 70,000

Since
Week.lAtiO. 1.

6,000 159,000

Exports
from-

For the Week. Since August 1.

Great
Britain.

Conti-
ritrit.

Japan& Great Conti- Japan &
China. Total. Britain. nerd. China. Toted.

Bombay-
1929  2,000
1928  _
1927 

Other Ind
1929  3,000
1928
1927  1,00'

Total all-
1929  5,000 33,00 15, 53,0 28,0
1928  ____ 10,000 21,000 31,000 20,00
1927  1,00 16,000 _ 17,000 29.500

15,0 21
21,000 31

9

32,000

8;(566

7,000
7,000
11.000

21,000
13,000
18,500

281.00
211,
191,00

188,
272,
135,

S's

334,000
406,000
219,000

163,000
97,000
136,500

188, 497,000
272.000 503,000
135,000 355,500

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
8,000 bales. Exports from all India ports record an increase
of 22,000 bales during the week, and since Aug. 1 show
a decrease of 6,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Oct. 16.

1929. 1928. 1927.

Receipts (cantars)-
This week 
Sinew A no 1

410,000
1 ontnn,

400,000
1 All 7AM

291.000
1 RAO ra9

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool  13,489 ---- 18,402 ---- 20.200
To Manchester, &c 6 000 23,994 400 30,304 ---- 24.862
To Continent and India 7,000 77,855 7,750 75,919 6,000 73.373
To America 4.000 15.855 200 20.622 6,750 23.933

Total exports 17.000 131.193 8.350 145.247 12,750 142.368

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Oct. 16 were

410,000 canters and the foreign shipments 17,000 bales.

MANCHESTER MARKET.-Our repert received by
cable to-night from Manchester states that the market in
both yarns and cloth is quiet. Orders are coming in more
freely from Levant. We give prices to-day below and leave
those of previous weeks of this and last year for comparison.

1929. 1928.

32s Con
Twist.

84 Lbs. Shirt-
fags, Common

to Finest.

Cotton

lipids.
32s Cop
Twist.

834 Lbs. Shin-
nies, Common

to Finest.

Cotton
111. tileg
Upl' ds.

July-

August-

23....

Sept.-

Oct.-

18__.

d. it.
1454 01514
1434181534
1440154
1440154

1440154
1440154
1440154
14110154
14%@15%

144015%
1440154
1440154
14401554

1440154
1440154
l4iorISe

s. d.
12 6
12 6
12 7
12 7

12 7
12 7
12 7
12 7
12 7

13 0
13 0
13 0
13 0

13 0
13 0
13 0

s. d.
013 0
013 0
013 1
013 1

@l3 1
(4)13 1
@13 1
0413 1
@l3 1

@l3 2
013 2
013 2
013 2

013 2
013 0
013 2

d.
10.28
10.21
10.58
10.58

10.65
10.16
10.10
10.32
10.58

10.46
10.23
10.31
10.20

10.28
10.28
9.94

16 0174
16 01755
1551017
1554017
1551017

1534181834
14 4016
144016
144016

15 01614
15401654
15341811134

s. d.
14 6
14 6
14 1
14 1

13 6
13 6
13 6
13 2
13 0

12 7
12 6
12 7
12 7

12 7
13 1
13 2

s. d.
615 0
015 0
014 3
014 3

(4)14 0
614 0
014 0
013 4
013 2

613 1
013 0
@l3 1
013 1

@13 1
013 1
@l3 4

d.
12.53
12.14
11.73
11.73

10.80
10.32
10.71
10.44
10.47

10.62
9.84
9.99
10.72

10.64
10.95
11.00

SHIPPING NEWS.-As shown on a previous pap, the
exports of cotton from the United States the past week have
reached 315,231 bales. The shipments in detail, as made
up from mail and telegraphic reports, are, as follows:

Bales.
GALVESTON-To Liverpool-Oct. 9-Dakotian, 3,885-Oct. 14

-Scholar, 2,790 Oct. 14-Narcissus, 4,049---Oct. 16-
Westward Ho, 3,905  14,629

To Manchester-Oct. 9-Dakotian, 250-Oct. I4-Scholar,
383. ..Oct. 14-Narcissus, 635.. Oct. 16-Westward Ho,
450  1,718

To London-Oct. 15-Steadfast, 25  25
To Havre-Oct. 9-Niagara, 3.651-Oct. 14-Tripp, 9.084

Oct. 15-Wulsty Castle, 4.374  17.109
To Gothenburg-Oct. 16-Trolleholm, 1,853  1.853
To Japan-Oct. 9-Ferncliff 1,932- -Oct. 11-Invincible,

1,550_ - -Oct. 15-Hufuku 'Meru, 9,265-Oct. 15-Sheaf-
holme, 6,096  18,843

To Copenhagen-Oct. 16-Trolleholm, 400  400
To China-Oct. 9-Ferncliff, 485---Oct. 11-Invincible, 425- 910
To Oslo-Oct. 16-Trolleholm, 150  150
To Bremen-Oct, 10-Greisheim, 5,731; Liebenfels, 3.929_  

Oct. 14-Seydlltz, 1,021_Oct. 15-Jose de Larrinaga,
15,184_ _ -Oct. 16-Kensington, 7,097; Monstella, 4,021  36,983

To Genoa-Oct. 10-Ada 0, 3,188_ --Oct. 14-Monstella,
_. --- ct. 16-West Modua. . •

To Rotterdam-Oct. 16-Monstella, 1,444  1,444
To Venice-Oct. 12-Anna C, 5,130  5,130
To Trieste-Oct. 12-Anna C, 1,000  1,000
To Naples-Oct. 12-Anna C, 750  750
To Dunkirk-Oct. 14-Tripp, 100-- -Oct. 15-Michigan, 1.-

060_ - -Oct. 16-Trolleholm, 1,800  2.960
To Ghent-Oct. 15-Michigan, 250; Wulsty Castle, 2,616  2,866
To Barcelona-Oct. 14-Aldecoa, 8,054. Oct. 16-Carlton,

3.200  11,254
CHARLESTON-To Liverpool-Oct. 11-Melt0n1an. 1,053-  

Oct. 12-Tulsa, 800  1.853
To Manchester-Oct. 11-Meltonian, 647---Oct. 12-Tulsa,

To Bremen-Oct. 16-Tilsington Court, 3.329 
NORFOLK-To Manchester-Oct. 12-Bellflower, 450 

To Liverpool-Oct. 18-Clairton, 400; Oct. 19-Quaker City,
45 

SAN FRANCISCO-To Liv 1-Oct. 12-Bellflower. 100
To Japan-Oct. 12-Beflflower, 4,355 

788
3,329
450

445
100

4.355

Bales.
HOUSTON-To Dunklrk-Oct. 10-Trolleholm, 847; Oct. 16-

Michigan, 2,645  3.492
To Gothenburg-Oct. 10-Trolleholm, 600  600
To Malmo-Oct. 10-Trolleholm. 400  400
To Warburg-Oct. 10-Trolleholm, 300  300
To Uddevalla-Oct. 10-Trolleholm, 372  372
To Stockholm-Oct. 10-Trolleholm, 125  125
To Havre-Oct. 12-Wulsty Castle, 5.224: Oct. 15-West

Quechee, 14,145  19,369
To Ghent-Oct. 12-Wulsty Castle, 2.310: Moselle, 1,125:

Oct. 15-West Quechee. 700; Oct. 16-1Viichigan, 500  4,635
To Bremen-Oct. 11-Seydlltz, 4,218: Oct. 15-Kensington

Court, 8,539. Oct. 16- a a . 10.438 23.195
To Rotterdam-Oct. 12-Mosella, 2,300: Oct. 15-West 

Quechee. 695  2.995
To Antwerp-Oct. 12-Mosella, 100  100
To Japan-Oct. 11-Ferncliff, 4,153  4,153
To China-Oct. 11-Ferncllff, 1,725  1,725
To Genoa-Oct. 13-West Modus, 8,591  8,591
To Leghorn-Oct. 13 -West Modus, 200  200

To Barcelona-Oct. 16-Aldecoa, 4,379  4.379

To Liverpool-Oct. 16-Narcissus, 4,147  4.147

To Manchester-Oct. 16-Narcissus. 550  550

To Barcelona-Oct. 17-Carlton. 2,650  2.650

NEW ORLEANS-To Havre-Oct. 11-Iowa. 1,050  1.050

To Liverpool-Oct. 16-Barbadian,.7,189  7.189

To Dunkirk-Oct. 11-Iowa. 250  250

To Manchester-Oct. 16-Barbadian, 1.132  1.132

To Antwerp-Oct. 11-Iowa, 250.. _Oct. 15-Maasdam, 100  
350

To Genoa-Oct. 16-Monrosa . 3.965  3,965

To Bremen-Oct. 4-City of Weatherford, add'1, 100-Oct.
 15

-Bayou Chico, 6.847  6,947

To Copenhagen-Oct. 16-Arkansas. 330  330

To Rotterdam-Oct. 15-Maasdam, 2,305: Bayou Chico, 687- 
2.992

To Japan-Oct. 15-Slemmestad, 2098  2,098

To China-Oct. 15-Slemmestad, 900  900

SAVANNAH-To Bremen-Oct. 12-Ashby, 10.620  10,620

To Hamburg-Oct. 12-Ashby, 61  61

To Liverpool-Oct. 15-Meltonlan. 6,325-Oct. 16-Tulsa,
3.701  10.026

To Manchester-Oct. 15-Meltonian, 2.094._ _Oct. 16-Tulsa,
561  2.655

NEW YORK-To Genoa-Oct. 10-Anfora. 102 
To Copenhagen-Oct. 11-,Conehatta, 100 
To Bremen-Oct. 15-George Washington, 600 
To Havre-Oct. 16--Sarcoxie. 100 

PORTLAND ORE.-To Japan-Oct. I2-Conehatta, 2,202..-
Oct. I9-Quaker City, 270  2.472

CORPUS CHRISTI-To Havre-Oct. 11-Tripp, 3.550  3,550
To Liverpool-Oct. 15-Dakotian. 7,367; Westward Ho, 5,996- 13,363
To Dunkirk-Oct. 11-Tripp, 430  430
To Manchester-Oct. 15-Dakotian, 1.851; Westward Ho,

1,741  3.592
To Rotterdam-Oct. 11-Tripp, 1.188  1,188
To Ghent-Oct. 11-Tripp, 2,300  2,300

MOBILE-To Barcelona-Oct. 12-Carlton, 100  100
To Bremen-Oct. 11-Berwindmoor, 6,934  6.934
To Hamburg-Oct. 11-Berwindmoor, 75  75

SEATTLE-To Japan-Oct. 2-Tokiwa Maru, 3.215  3,215
LOS ANGELES-To Liverpool-Oct. 14-Pacific Enterprise. 50:

West Lynn, 25  75
To Japan-Oct. 14-President Monroe, 300  300

TEXAS CITY-To Liverpool-Oct. 11-5cholar. 2.016  2.016
To Manchester-Oct. 11-Scholar, 95  95

To Havre-Oct. 11-Tripp, 900  900

To Dunkirk-Oct. 11-Tripp, 100  100

To Bremen-Oct. 14-Monsella, 2,167  2.167
To Rotterdam-Oct. 14-Monsella, 600  600

To Ghent-Oct. 14-Monsella. 450  450

To Barcelona-Oct. 14-Carlton, 700  700

Total 315.231

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand- FBA Stand-
Density. aid. Density. aid. Density. aid.

Liverpool .45c. .60e. Oslo .50e. .65c. Shanghai .68110. .834o.

Manehester.45c. .600. Stockholm .600. .75e. Bombay Mc. .75e.

Antwerp .450. .600. Trieste .50c. .65c. Bremen .450. .60e.

Havre .310. .46e. Flume .50c. .650. Hamburg .458. .60e.

Rotterdam .45e. .600. Lisbon .45e. .600. Piraeus .750. .90e.

Genoa .50e. .650. Oporto .60e. .75e. Saionica .750. .900.
Barcelona .300. .450. Venice .500. .650.
Japan .6340. .7834c.

LIVERPOOL.-B3r cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &e., at that port:
Sept. 27. Oct. 4. Oct. If. Oct. 18.

Sales of the week  43,000 42.000 51,000 42.000

Of which American  18,000 18,000 20,000 18.000'

Sales for export  1,000 3.000 1,000 1.000

Forwarded  54.000 63,000 63,000 58.000

Total stocks  668,000 639,000 619.000 622.000

Of which American  233,000 221,000 205,000 210.000
47,000 43,000 35,000 72,000
27,000 29,000 18.000 42.000
170,000 243,000 230,000 254.000
75,000 118.000 116,000 156.000

100
600
100

Of which American 
Amount afloat 

Total imports 

Of which American 
The tone of the Liverpool market for spots and futures

each day of the past week and 'the daily closing prices of
snot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday.

Market, 1
12:15
P. M.

Mid.Dprds

Sales 

Futures. I
Market
opened

Market, I
4
P. M. I

A fan
business
doing,

10.20.5.

6,000

Quiet
5 to 6 pts.
decrease,

Quiet
but

steady,

•
Good

demand,

10.18.5.

8,000

Quiet
and un-
changed,

Quiet
10 to 11 pts
decline,

Good
demand,

10.07d.

8,000

Steady
4 to 6 pts.
decline,

Q't but st'y
4 to 6 pts.

decline,

Good
demand,

10.08d.

10,000

Q't but st'y
1 to 2 ins.
advance,

Q't but st'y
1 pt.

advance.

A fair
business
doing.

10.06.5.

7,000

Quiet
3 to 6 Dts.
decline.

Quiet
6 to 9 pts.

decline.

A talr
business
doing.

9.946..

7,000

it.dy unch.
to 3 Dts.
decline.

Q't but st'y
I to 3 Pt..
decline.
- -

Prices of futures at Liverpool for each day are given below:

Oct. 12
to

Oct. 18.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.1512.3 12.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00

October 
November_ _ _ _
December 
January (1930)
February 
March 
April 
May 
June 
July 
August 
September 
October 

d.
.

. __
__ __
.... __
__ _.

.

.

.
__ __

-- __

d.
0.831
9.8
9.831
9.871
9.871
9.94I
9.94
l0.OIj1O.OiI
10.0110.01
10.01
9.98
9.94
9.91

d.
9.83
9.801
9.831

9.881
°I

9.95

10.01
9.98i
9.94
9.901

d.
9.78
9.75
9.78
9.82
9.83
9.90
9.90
9.97
9.97
9.97
9.94
9.90
9.86

il.
9.72
9.69
9.72
9.76
9.77
9.84
9.84
9.91
9.91
9.91
9.88
9.84
9.81

d.
9.73
9.69
9.73
9.76
9.77
9.84
9.85
9.92
9.92
9.92
9.89
9.85
9.82

d.
9.73
9.69
9.73
9.76
9.78
9.85
9.86
9.93
9.93
9.93
9.90
9.86
9.83

d.
9.74
9.70
9.74
9.77
9.78
9.85
9.86
9.93
9.93
9.93
9.90
9.86
9.83

d.
9.71
9.67
9.71
9.74
9.75
9.82
9.83
9.90
9.90
9.90
9.87
9.83
9.80 I'

:
"
"
c
P
,
F
P
P
P
F
P
P
g
a
 

:
.
1
O
o
0
0
0
0
0
0
0
0
0
0
c
i
v
 

,
I
C
D
A
.
.
9
.
0
0
.
0
0
.
-
.
0
4
1
.
.
C
.
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BREADSTUFFS
Friday Night, Oct. 18 1929.

Flour declined late last week, but reducing prices was
futile if there was any expectations that it would result
in increased business. It still kept within a narrow groove.
Mills of late still complain of dullness of trade. Export
business is light. On Tuesday there were exports of 43,129
sacks, the largest for some time. They went to English,
Greek and German ports.
Wheat declined, with supplies big and export demand

generally poor. On the 14th inst. prices advanced mod-
erately at first and then fell 2 to 3c. from the early high,
despite stronger cables. Liverpool ended unchanged to %d.
higber. Buenos Aires was up 1% to 1%c. on frosts in
Argentina and a forecast of further frost. But on the 14th,
for all that, Chicago ended 1Y4c. lower. One reason for
the break was found in the smallness of the export trade,
although the United States visible supply increased last
week 983,000 bushels, bringing up the total to within hail
of 200,000,000 bushels. Actually it is now 192,567,000 bushels
against 123,000,000 a year ago. This increase of close to
1,000,000 bushels counted for a good deal with many. There
was heavy selling on it. Winter wheat receipts were rather
large. Southwestern cash markets were weaker. The de-
mand for flour was poor.
On the 15th inst. prices ended % to 10. higher on covering

and other buying. The technical position was considered
better. Liverpool closed 1/4d. higher after an early decline.
Argentine advices were contradictory. Light frosts were
said to have occurred in that country. Further frost was
predicted. Some parts of Argentine seemed to need rain.
Yet some other advices from Argentine were not so un-
favorable. As to Argentine supplies, some private advices
estimated the remaining surplus for export at anywhere
from 18,000,000 to 56,000,000 bushels. Another report said
the surplus from the new crop would be about 112,000,000
bushels. It is considered too early, however, for trust-
worthy estimates on this subject. Australian crop reports
were rather more favorable after recent rains. Some hard
Winter wheat was taken for the Gulf in nearby positions
by exporters. The total export sales on the 15th inst.
were 400,000 to 500,000 bushels. The Far East is said to
have bought Manitoba wheat.
On the 17th inst. prices declined 2c. early, but rallied

later, ending % to %c. net lower at Chicago. Trading at
times was very active. It took the form of liquidation early.
Liverpool was down to % to 3%d., under the pressure of
river freight offerings afloat. Buenos Aires opened 1'4c.
lower, making about 4e. in two days. It rallied a little in
the later business there. Argentine was much warmer. But
Murray, who is in Argentine, cabled that the condition of
wheat in the Province of Cordova was very poor. Moreover,
export demand, though not active, seemed to have taken
about 750,000 bushels, but some regarded this as a very
pronounced overestimate. Argentine shipments were esti-
mated at 3,700,000 bushels, or about 1,000,000 less than last
week. The technical position was believed to be better.
To-day prices closed % to 3fic. lower, after active trading.

Rains fell in parts of Argentine, where they were much
needed, that is, in Buenos Aires and Cordova. At times
Winnipeg prices were weak. That of itself tended to restrict
rallies. Exports sales were estimated at about 1,000,000
bushels of Manitoba and hard Winter. It was estimated
that 50 loads of freight room were booked at the Gulf and
Chicago. Murray says that the Argentine crop in Cordova
and Santa Fe is only 40 to 60% of normal. Australian ship-
ments were small. Argentine shipments, however, were
large, reaching 4,570,000 bushels. Cash markets were steady
In the Southwest. The basis on hard Winter at Chicago
was firmer. Bradstreet's North American exports for the
week were 5,922,000. World shipments are about 12,000,000
bushels. Winnipeg ended weak. Some Canadian reports
intimate that the crop there has been underestimated or
else that there is a good deal of old wheat back on the farm.
Buenos Aires closed %c. lower; Liverpool, 14 to 1%d.
higher. Final prices show a decline for the week of 5 to Ge.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No 2 hard Hol. 13734 141 13634 13634 1353‘

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December Holt- 13434 135 13034 13034 129%March  day 14134 14234 13834 13834 137%May  14534 14534 142 14134 141

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.October 

December  
145 145 1411 1425i 14034146 147 143 14334 141%May 152 153 149 150 14834

Indian corn has sympathized with lower prices for wheat.On the 15th prices ended 14 to Ihc. higher after an earlydecline of Mic. Later on shorts covered. Cash corn soldmore freely to consumers. That meant larger buying by
Chicago industries and Eastern concerns. Country offer-
ings were rather small, except that prices above the market.
Consignments were fairly large. A few cars of new corn
arrived, and though rather moist, were of good quality.
Futures on the 17th inst. ended % to %c. lower, after an
advance early in the day of % to %c. on good buying at
that time and in sympathy with an advance in wheat.
Shorts bought freely at one time. But offerings of old
corn were rather larger. The weather was very favorable.
The new corn finding its way to market is of excellent
quality. But as for the speculation, it is of the trading
source, pending some more decisive developments.
To-day prices closed % to lc. lower. Traders were sell-

ing. There was considerable liquidation. Stop orders were
reached. The weather, in the main, was good. Cash de-
mand was brisk. Chicago reported shipping sales of 225,000
bushels. It received 12 cars of new corn. Old cash corn
was steady to %c. lower. New cash corn was up 1 to 2c.
Final prices show a decline for the week of 3c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.No. 2 yellow  Hol. 11334 11234 11034 11134 11034

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.December Roll- 9334 9434 9234 9234 9134March day 9834 9934 9734 9734 97May 101 10134 9934 10034 9934

Oats.—On the '15th inst. prices ended Yjc. higher after
an early decline of Y4c. The rally was due to recovery in
other grains. Shipping demand was rather better. Country
offerings and the crop movement fell off sharply. That was
the curt answer to the recent decline. The farmer refused
to accept it. On the 17th inst. futures closed unchanged
to y4c. lower, though early in the day the tone was firm.
In fact, at no time did it show any particular weakness.
Cash demand was better. The country movement was small.
Offerings, it is noticed, are smaller whenever prices decline.
To-day prices ended %c. lower to Y4c. higher, with a fair
trade. In the main, oats were steady, regardless of other
grain. There was enough buying to take up liquidation very
readily. The cash demand was good. Chicago made ship-
ping sales of 150,000 bushels. The cash basis was steady
to 1/4c. higher. Final prices show a decline for the week
from 1% to 2c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. IVed. Thurs. Fri.No. 2 white Hol. 59 59 5734 5734 5734

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December Holt- 5034 51 50 4934 5034March  day 5334 5334 5234 5234 5234May  55 5534 5434 54 54

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.October  6634 6634 6334 6234 6234December  683.4 6734 6434 6334 6334May  7134 7134 6836 67 34 6734

Rye declined with wheat. On the 15th inst. prices ended
%c. lower to 1/4c. higher. Export demand, in the meantime,
was as dull as ever. On the 17th inst, futures ended un-
changed to 1/4c. lower, with no striking features of any
kind. There was some long liquidation and export trade
is as dull as ever. To-day's prices ended unchanged to 'Ac.
higher. Offerings were small. Scattered buying was
noticed. That was as much of a feature as anything. Final
prices show a decline for the week of 2 to 2V2e.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December
March 
May 

Holt- 107 10734 106 106 105,8
%day 112 112 111 11034 11034113 114 11234 11214 11254

Closing quotations were as follows:
GRAIN.

Wheat, New York—
No. 2 red. f.o.b 1.413(
No. 2 hard winter, f.o.b.- ..1.353‘

Corn, New York—
No. 2 yellow 1.1034
No. 3 yellow 1.10

Oats. New York—
No. 2 white 
No. 3 white 

Rye. New York—
No. 2, fob 

Barley. New York—
Malting 

57%
56%

108%

75
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FLOUR.
Spring pat .high protein .$7.00
Spring patents  6.40
Clears, first sprinx  5.90
Soft winter straights  5.65

27.45
6.85
6.25
6.15

Hard winter straights  6.15 6.60
Hard winter patents 6.60 7.00
Hard winter clears 5.35 5.80
Fancy Minn. patents 8.55 9.15
City mills 8.50( 9.20

Rye flour, patents $6 35 ®$6.70
Seminola No. 2, pound.. 4
Oats goods  2.85@ 2.90
Corn flour white  2.70@ 2.75
Barley goods-
Coarse  3.25
Fancy pearl Nos. 1.2.
3 and 4  6.00Ig 6.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by
us from figures collected by the New York Produce Ex-
change. First we give the receipts at Western Lake and
river ports for the week ending last Saturday and since
Aug. 1 for each of the last three years:

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

8818.1961ln.bush . 60 lbs. bush. 56 lbs. bush. 32 •14 us. 48 lbs. bus. 56 lbs.
Chicago 233.000 453,001 1,028,001 1,438,11 182,111 300,000
Minneapolis- - 1,582,000 171,000 914,000 427,111 197,000
Duluth   1,660,000 27,011 224,00 214, i so 142,000
Milwaukee_ _ _ 42.000 123,000 78,000 611,00 223,001 11,000
Toledo 77,000 15,001 26.00 1,111
Detroit 11, s i i 8,000 10,00
Indianapolis 73,005 358,111 188,00 15,000
St. Louis_ _ _ 112,000 516,000 224,005 263,000 61,111 11.000
Peoria 45,000 34,561 441,111 170,000 52,111 1,000
Kansas CitY -   1,479. i o 1 314.545 88.000  
Omaha 500,000 174,00/ 176,00f) 6,000
St. Joseph.-- 461,000 103,114 8,000
Wichita 367,009 12,00 2,000
Sioux City.  45,000 128.001 106,000

Total wk. '28 432,000 7,381,000 3,081,000 4,224,000 1,166,000 677,000
Same wk. '28 463,000 18,356,000 1,877,000 2,930,000 3,769,111 1,295,000
Same wk. '27 559,000 17,497,000 3,075,0001__3,339,000 2,068,000 1,877,000

Since Aug. '-
1929 4,883,000181,494,000 47.033.0001 58,491,00027,648.000 9,882.000
1928 5,449,000206,488,000 48,625,00 49,247,000,49.416,00010,003,000
1927 A RRS 000 202 7:it 000 .11 022 no 47 020 000 20 557 041017 701 0061

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 00, follow:

Receipts at- Flour. Wheal, Corn. Oats. Barley. Rye.

New York_ _ _
Philadelphia_ _
Ba Itimore_ _ _ _
Newport News
Norfolk 
New Orleans.
Galveston_
Boston 

bls.196155.
175,000
49,
23,000
5,000
1.000

27,000

166

27.

ush. 60164
1,318,000
123.
276.

ash. 56 lbs.bush. 3215a. bus. 48 lbs. bus. 5615$.
24,0 72,080 294,000
2, 8.00
11,00 4.0001 2,00

75,000 42,000
294,00
281,000

9,00

1,00

6,000

Total wk. '29 307. 2,387,000 81,00 101,000 297,000 6,000
Since Jan.1'2919,897. 142,598,000 16,229,000 14,011,00024,341,000 3,382,000

Week 1928_ _ _ 523,000 7,507,000 113,000 926,000 1.987.000 1,216,000
Since Jan .1'2818 ,0440. non 1812. non 10,448,000 28,568,00031567,01)15,730,000

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

The exports from the several seaboard ports for the week
ended Saturday, Oct. 12, are shown in the annexed state-
ment:

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

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 621,000 30.736  87,000
Philadelphia 12,000 1,000
Baltimore 24,000  10.000  
Norfolk 1.000  
Newport News 5,000  
Mobile 5.000  
New Orleans 15,000 8,000 43,000 4.000  
Galveston 1,081,000 37,000  
Montreal 1,567.000 44,000   117,000 1,058,000
Houston 80,000  2,000  

Total week 3,380.000 8,000 178,736 4.000 117,000 1,145.000
Same week 1028 7217 022 22 nnn 254401 695.812 406.0003,0450.414

The destinat'on of these exports for the week and since
July 1 1929 is as below:

Exports for Week
Flour. Wheat. Corn..

Week Since Week Since Week Sinceand Since
July 1 to- Oct. 12. July 1 Oct. 12. July 1 Oct. 12. July I

1929. 1929. 1929. 1929. 1929. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels, Bushels.
United Kingdom. 57,870 1,027,793 1,347,000 23,257,000 30,000
Continent 90,866 1,086,208 1,765,000 27,419,000  
So.& Cent. Amer. 12,000 129,000 13,000 307.000 5,000 34,000
West Indies 15,000 159,000 2,000 11,000 3,000 119,000
Other countries_  3,000 125,161 253,000 384.000  

Total 1929 178,736 2,527,160 3,380,000 51,378,000 8.000 183,000
Total 1928 234,401 3,370.7121 7.317,632 107,100,480 33,000 1.213,576

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Oct. 12, were as follows:

GRAIN STOCKS.

United States-

New York 
" afloat 

Boston 
Philadelphia 

Baltimore 
Newport News 

New Orleans 
Galveston 

Fart Worth 
Buffalo 
" afloat 

Toledo 
afloat 

Wheat.
bush.

1,505,000
405,000
231,000

1,119.000
5,685,000
725,000

3,856,000
2,760,000
6,097.000
9,233,000
4,368,000
3,360,000

Corn.
bush.

32,000

4.000
4,000

20,000

60,000
44,000
90.000

1,324.000

Oats.
bush.

245.000

7.000
291,000
68,000

Rye.
bush.

47,000

Barley,
bush.

350.000

2,000
10,000 2,000
30,000 100,000

189.000 6,000 432,000
288,000

358.000 9,000 196.000
3,888.00 440,000 397,0041

232,000

19,000 188.000 10,000 14.000

919,000

Wheat,

United S ate.-bush.

Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley.
bush.

Detroit  281,000 34,000 35,000 9,000 53.000

Chicago 28,507,000 991,000 6.269,000 3.354,000 794.000

" afloat 619.000

Milwaukee  841,800 279,000 4,112.000 60,000 804,000

Duluth 27,601,000 56,000 890,000 3,292.000 880,000

" afloat  357,000

Minneapolis 34.058,000 47,000 5,683.000 1,972,000 4,210.000

Sioux City  894,000 47.000 882,000 16,000 26,000

St. Louis  4,968,000 198,000 363.000 10,000 135.000

Kansas City 24,610,000 35.000 29,030 28,000 209,000

Wichita  1,995,000 1,000 1,000

Hutchinson  1,924,000

St. Joseph. Mo  6,337,000 101,000 4,000 65,000

Peoria  63,000   1,138,000 290,000

Indianapolis  2,447,000 397,000 1,136,030 6,000

Omaha 11,286,000 97,000 1,136,000 82,000 230.000

On Lakes  651,000 51,000 614,000

On Canal and River  400,000

Total Oct. 12 1929_192,567,000 3,937,000 28,423,000 10,234.000 9,475,000

Total Oct. 5 1929.....191,584,000 4,230,000 26,885.000210,089.000 9.625,000

Total Oct. 13 1928_123,639,009 3,313,000 14,988,030 3,907,000 8,173,000

Alas.-Bonded grain not Included above: Oats, New York, 90.000 bushels;

Philadelphia, 3,000; Baltimore. 5,000; Buffalo, 168.000; Duluth, 17,000; total,

283,000 bushels, against 497,000 bushels in 1928. li.trley, New York, 758.000

bushels; Buffalo, 973,000; Buffalo afloat, 150.000; Dahth, 18,033; total, 1,899.000

bushels, against 2,432,000 bushels in 1928. Wheat, New York, 4,422,030 bushels:

Boston, 1,648,000: Philadelphia, 3,251,000; Baltimore, 4,102.000; Buffalo, 6,937.000:

Buffalo afloat, 2,891,000; Duluth, 69,000; Toledo afloat, 123,090; on Lakes, 710.000:

Canal, 1,349,000; total, 25,502.000 bushels, against 13,293,000 bushels in 1928.

Canadian-

Montreal  7.025.000
Ft. William & Pt. Arthur_ 50,234,000
Other Canadian 17,797,000

Total Oct. 12 1929._
Total Oct. 5 1929_
Total Oct. 13 1928_

Summary-
American 
Canadian 

Total Oct. 12 1929_
Total Oct. 5 1929_
Total Oct. 13 1928.

  1,794,000 463,000 1,051,000
  6,000,000 3,262,000 10,908,000
  3,825.000 1,217.000 1,323.000

..75,0.5.6.000   11,619,000 4,942,000 13,282,000

__77,112,000   11,715,000 4,717.000 12,577,000

38,173.030   1,332,000 1,818,000 6,043,000

192.567,000 3,937,000 28,423,000 10,234,000 9,475,000

75,056.000   11,619,000 4,912,000 13,282,000

_267,613,000 3,937,000
_268,696,000 4,230.000
_ _161.802,000 3,313,000

40,012,000 15.176.000 22.757.008
38.600,000 14,808,000 22,202,000
16,321,000 5,723.000 14.216,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Friday, Oct. 11, and since July 1 1929 and 1928,
are shown in the following:

Exports.

Wheat. Corn.

1929. 1928. 1929. 1928.

Week Since Since
Oct. 11. I July I. July 1. Oct. 11.

Week Since Since
July 1. July 1.

North Amer.
Black Sea...
Argentina_ _ _
Australia
India 
0th. countr's

Bushels. I Bushels.
7,408,000101,161,00

7.52,0001 5,712.00
4,720.0130 69.779.000
304.000 16,656.00

320.
1,128,451 10,412,

•

•
111
111

Bushels. Bushels.
163,362,000 56.00

840,000
28,102,000 3,375,0
13.024,000
1.064.000

13,284,000 1,641,

11

111

Bushels.
1,514,00
405,055

73,300,

15,247,

Bushels.
2.905,000
1,709,000

112,997,000

12.911,000

Total ____ 14,312,000 201.010.000210,676.000 5.072,000 90,462. 130,522.000

WEATHER BULLETIN FOR THE WEEK ENDED

OCT. 15.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended Oct. 15, follows:

At the bpginning of the week, high pressure prevailed rather 
generally

east of the Rocky Mountains, with a sharp fall in temperature
 from the

upper Ohio Valley eastward and northward. Cool weather continued in

central and northern sections of the East for several days, but there was

a general warming up toward the close of the week, while mode
rate tem-

peratures for the season prevailed in most other sections of the 
country'

Precipitation was frequent during the first and middle parts of the period

from the Ohio and central Mississippi Valleys northward, but 
otherwise

it was mostly of a local character, with fair weather prevailing 
rather

generally the latter part of the week.

Chart I shows that the weekly mean temperatures were consi
derably

below normal in nearly all central and northern districts east of the Mis-

sissippi River, ranging from 3 deg. to as much as 8 deg. or 9 deg. subnormal.

In the east Gulf States and in the trans-Mississippi area from Missouri 
and

Kansas northward, about normal warmth prevailed, but in the 
South-

west the week was from 4 deg. to 7 deg. warmer than normal, and in o
ther

western sections mostly 2 deg. to 4 deg. warmer. No unusually low 
tem-

peratures for the season were reported, and the area covered by 
freezing

weather this fall was not materially enlarged; the lowest 
temperature

reported from a first-order station was 20 deg. at Northfield, V
t., on the

11th.
Chart II shows that the week was practically rainless over the 

eastern

half of the Cotton Belt. but with heavy to excessive falls in extreme 
south-

ern Florida, while from eastern Kentucky and Virginia northward very

little precipitation was reported. From Missouri and Kansas 
northward,

and in the western Ohio Valley sections generous rains occurred, 
while

moderate amounts were reported in the western Lake region. 
From the

Rocky Mountains westward precipitation was mostly light, with 
little or

no rain reported in central and southern sections of the Plateau and 
Pacific

areas.

Following the recent excessive and damaging rains, the dry, 
sunny

weather, with an entire absence of rainfall, made very favorable con-

ditions in the south Atlantic area from Virginia southward to Georgiul

the soil dried out rapidly, and field work was actively resumed, though

some bottom lands are still too wet, and crop damage has been heavy in

some overflowed areas. In extreme southern Florida excessive rains were

harmful, with large areas inundated, but conditions were more favor-

able in the northern part of that State. In southern sections from eastern

Texas eastward to Mississippi conditions were favorable for field work,

but moisture is needed for conditioning the soil and for late truck and

other minor crops.
Generous rains in some heretofore dry areas of the interior were very

beneficial, especially with respect to winter grains in the northern por-

tions of Indiana and Illinois, eastern Kansas and Missouri and in the
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northern Great Plains. In Michigan and eastern Wisconsin light to mod-
erate falls were beneficial, but moisture is still needed in those sections,while the severe drought is yet generally unrelieved in the eastern portionsof Washington, Oregon and southwestern Idaho.

Frost killed tender vegetation rather generally in Pennsylvania andNew Jersey, and there was some local damage in north-central Colorado,but otherwise no material additional harm from frost was reported during
the week. In an average year, by the middle of October, killing frost
extends southward to southeastern Pennsylvania the southern Appala-chian sections, and to the upper Ohio and lower Missouri Valleys.SMALL GRAINS.—There was a rather general further improvement of
conditions in the main winter wheat areas, with some sections that had
previously been dry receiving ample moisture, and plowing and seeding
are now advancing rapidly. In the Ohio Valley seeding is nearly com-
pleted in the eastern part, with good rains favorable in the west; early-
sown is making excellent advance and is coming up to good stands. In
Missouri, where it has been previously very dry, general, soaking rains
occurred and seeding winter wheat made excellent advance, with much
up. There were also beneficial rains in eastern Kansas; the crop is nearlyall sown and is reported as covering the ground, except in the eastern
third, where there is still some to be put in. In the Southwest rains wereof much benefit in parts, but other areas are still dry, especially eastern
Texas where moisture's needed for germination and growth of late planted.
Winter wheat made excellent progress in Nebraska. In the Pacific North-
west it continued much too dry with general, soaking rains badly needed.
CORN.—In the north-central Corn Belt, especially in Iowa, the crop

dried out and matured slowly because of much cloudy and rainy weather,
though the latter part of the week was cool, dry, and more favorable.
Some corn is still green in southern Iowa and parts of southern Illinois,and the late crop has not yet matured in most of Missouri; otherwise itis now generally safe from frost. The sunny weather was favorable indrying out the crop from the upper Ohio Valley eastward. Husking is
beginning in the Ohio Valley States, but was halted by am n in the north-western belt.
COTTON.—In eastern Oklahoma picking cotton was largely suspended,because of heavy rains, and there was interruption in western Arkansas,while some damage to staple was reported from parts of western Texas.In the latter State picking consists mostly in scrapping, except in thewest and northwest, and the top crop is negligible; ginning progressedrapidly.
From the Mississippi Valley eastward the weather of the week wasnearly ideal for outdoor work, and picking and ginning cotton advancedrapidly. Following the recent excessive and damaging rains in the At-lantic Coast States, the dry, sunny weather of the week was especiallyfavorable, though in the northeastern belt dampness favored weevil ac-tivity, and there are many complaints throughout the Atlantic area ofboll rot and damaged staple. In the far Southwestern States conditionscontinue generally favorable.
The Weather Bureau furnishes the following resume of theconditions in the different States:
Virginia.—Richmond: Temperatures considerably below normal untillatter part of week: no rain. Good progress in farm work under favorableconditions. Picking apples and cotton active, though cotton bolls open-ing slowly account cool weather. Plowing mostly finished in south; wheatseeding active, with considerable yet to be sown.North Carolina—Raleigh: Damage heavy in flooded areas, though_ re-duced by fine weather and abundant sunshine of last 10 days. Weekfavorable for growing and harvesting matured crops, except on bottoms,where still mostly too wet. Previous rains and water-soaked lands in-creased cotton weevil activity and boll rot, otherwise favorable, with goodProgress in picking. Some wheat seeded in west; light rain would bebeneficial for softening crusted soil.South Carolina.—Columbia: Favorable week, with ample sunshine andno rain. Sweet potatoes of good quality being harvested. Haying re-awned; pastures continue good. Fall truck improved. Cotton openingrather rapidly, with picking and ginning active, but complaints of boll rotand short staple in large areas of central and north. Young oats and ryeImproved; comparatively little winter cereal plowing and planting.Georgia.—Atlanta: Dry and moderately cool weather ideal for harvest-ing, which progressed favorably. Cotton opening rapidly; picking andginning resumed and progressed steadily; crop practically all open andharvest approaching completion; considerable poor grade staple due tosoiling by beating rains. Much corn housed. Sweet potatoes sappy inplaces, with some rotting.
Florida—Jacksonville: Showers and locally heavy rains in all divisions,except dry and sunshiny from Suwanee River Valley westward, and heavyrains in extreme south, where large areas under water. Oat planting andharvesting hay and peanuts on uplands advanced in north and west.Setting cabbage on uplands. Citrus splitting in some districts.
Alabama—Montgomery: Rather warm and dry weather favorable forfarm work, maturing cotton. and late corn harvesting. Corn good progressIn south and some central sections. Sowing fall oats becoming quitegeneral. Progress and condition of truck, potatoes, and minor crops poorto good. Picking and ginning cotton mostly good progress: picking prac-tically finished in many fields of south and central; opening rapidly innorth, where picking well advanced.
MississIppt.—Vicksburg: Very good progress in picking and ginningcotton; approaching completion in south. Little corn housed, but earlymature. Pastures and truck needing rain.
Louisiana—New Orleans: Warm, dry weather favorable for gatheringcrops and excellent progress made. Picking and ginning cotton nearlyfinished in south and approaching completion in several northern localities.Rice threshing rushed, with crop in fine condition. Sugar cane generallyexcellent; cutting and grinding in several localities. Growing crops de-teriorated because of dryness.
Texas.—Houston: Warm, with occasional showers, except on uppercoast, east, and parts of central; locally moderate to heavy rains in westWhere improving stock water, pastures. and early wheat and barley, butmoisture still needed for growth and germination of late-planted in east.Plowing revived in moist areas, but still delayed by dryness in much of east.Condition of citrus excellent. Warmth hastened maturity of late cotton,but some injury to staple by rains in parts of west; picking consists mostlyof scrapping, except in west and northewst, with top crop negligible;ginning progressing rapidly.
Oklahoma.—Oklahoma City: Frequent rains, heavy to excessive in eastand central, but moderate in west, beneficial for wheat and pastures, but

interrupted harvesting of various crops. Progress of cotton generally
rather poor; picking mostly suspended in east, but fair advance in west;staple damaged by rains; yield and quality very uneven. Corn and grain
sorghums matured, but harvest advanced slowly. Seeding wheat continues;early-planted very good condition and progress.

Arkansas.—Little Rock: Picking cotton delayed in west portion for two
or three days by light to moderate rains; very favorable for work elsewhere;bolls still developing on lowlands, especially in northeast. Corn nearly
matured. Favorable for gathering fall crops and for preparing soil in most
portions. Wheat and late truck doing nicely in most portions.

Tennessee.—Nashville: Weather permitted general plowing and sowing
oats and rye. Much preparation for seeding winter wheat and sowing well
along in some sections. Cotton opening well under favorable conditions;
picking and ginning progressing rapidly. Cutting late corn progressing well.

Kentucky.—Louisville: Dry, with moderate temperatures, favorable for
farm activities, except becoming too dry for plowing. Wheat sowing good
Progress. but needs rain to insure germination. Late corn ripened more
rapidly; nearly all of consequence safe; corn cutting far advanced and in
good condition in shock. Tobacco drying rapidly.

THE DRY GOODS TRADE
New York, Friday Night, Oct. 18 1929.

With the passing of the Jewish holidays and continued
brisk Fall weather, a further broadening of seasonal busi-
ness featured the textile markets. Naturally, the woolen
and worsted section of the industry is receiving a larger
part of the benefits of the current demand, as is attested
by the expanding sales and capacity operations of mills.
Re-orders on both Fall and Winter goods have been especially
brisk, and with firming prices for raw wool, sentiment con-

tinues very bright. Many new modes, stylings and weaves,
are being proposed and introduced to take advantage of the
current vogue, and, from all indications, these efforts are
meeting with much success. Considerable interest was
manifest in the newest arrival among the city's exchanges,
namely, the New York Burlap and Jute Exchange, which
was officially opened for trading on Wednesday. This
development puts trading in these products on an organized
basis and is expected to be of material benefit to the industri
by eliminating devastating fluctuations and establishing a:
ready market. Concerning cotton goods, although tempo-
rary fluctuations of the raw product have caused some hesi-,
tancy among buyers, confidence in the soundness of values
and in the statistical position of the trade is unshaken.
Re-orders on this season's cloths and continued buying in-
terest in future deliveries has been encouraging and has.
prompted expectations of continued good business for the
remainder of the year. In the silk division, sales continue
satisfactory. New lines for the Spring season are about
to be introduced, and it is indicated that prints will again
be the leaders. It is claimed that the designs for the new
season presented unusual difficulties owing to the recent
changes in the silhouette, which are expected to exert
considerable influence on the Spring vogue. The color
tendency will probably center around the sun-tan shades in
natural.

DOMESTIC COTTON GOODS.—A sustained demand was
noted for the majority of fabrics in the domestic cotton
goods market during the past week. Besides this, the well
sold up condition of mills manufacturing a number of items
such as sheetings, pillow cases, wash goods, etc., precludes
any possibilities of important price concessions, even
though quotations for the raw product have been display-
ing an easing tendency of late. The latter, however, has
been chiefly due to the absence of speculative interest Ind
hedging of the new crop rather than to any fundamental
change in conditions. Disregarding these temporary fluc-
tuations, buyers have displayed a certain confidence in the
stapility of the finished goods market which has been
noticeable in a number of directions. For instance, while
the "shopping about" for concessions has been more in-
tensive, the requests have not been insistent, as the question
of proper delivery dates has been of greater importance.
Flannels and bathrobe cloths are being re-ordered in sur-
prising volume, and the rush in the shirting section con-
tinues unabated. New gingham lines were opened during
the week and salesmen are now on the road showing the
additional novelties for the Spring season 1930. A safer.
balance between supply and demand appears assured, and
the outlook for the new season's cloths is considered vefy
encouraging. Mills are in a well sold up condition, which,
in some cases, extends into the first quarter of the new
year. Much discussion was heard during the week con-
cerning the annual meeting of the Cotton Textile Institute,
when the question of the repeal of the political by-laws of
the organization was considered. It was intended, if the
proposal had been passed, to co-operate with legislators
in framing more agreeable labor laws. However, when the
ballot was taken, the proposal was defeated. Print cloths
28-inch 64x60's construction are quoted at 5%c., and 27-inch
64x60's at 514c. Gray goods 39-inch 68x72's construction
are quoted at 8%c., and 39-inch 80x80's at 10%c.

WOOLEN GOODS.—Although there was some let-down
in the'markets for woolens and worsteds the earlier part
of the week, owing to the Jewish holidays, business immedi-
ately began to improve again with the return of interests
to the market. Sales continued to expand, and with little
likelihood of concessions on the new season's goods owing
to the strength of the raw material, buyers were disposed
to operate on a more liberal scale. The outlook for the
immediate future Is that distribution will continue to.
broaden, and it is held probable that total sales for the
season will be well above those of last year. Increasing
interest in the style possibilities of women's wear woolens
has been one of the encouraging features of the week, and
In an effort to maintain that interest and at the same time
enlarge sales possibilities, it is planned to hold a wool fabric
and costume show early in January.

FOREIGN DRY GOODS.—Local linen markets continued
to reflect the improvement of recent weeks. Sales of most
linen cloths remain on a satisfactory basis, and factors are
confident concerning the future. Distribution of household
linens continues at a high rate, especially in the solid colors,
while the call for handkerchiefs is unabated. Purchases of
other goods are in good proportion, and with stocks rela-
tively low the trade finds itself in one of the best positions
in recent years. Considerable interest centers in the arrival
of the Irish and Scottish linen industry delegation. These
men are here to make an industrial tour of the United States
and study modern American merchandising methods with
a view of applying them to the British industry. Local
burlap markets continued quiet despite a rise in sympathy
with a further decline in primary quotations. Light weights
are (pined at 6.16c., and heavies at 8.00-8.05c.
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Otatt aria Titg pepartutent
MUNICIPAL BOND SALES IN SEPTEMBER.

We present herewith our detailed list of the municipal
bond issues put out during the month of September, which the
.crowded condition of our columns prevented our publishing
.at the usual time.

The review of the month's sales was given on page 2261
of the "Chronicle" of Oct. 5. Since then several belated
September returns have been received, changing the total for
the month to 898,368,150. The number of municipalities
issuing bonds in September was 285 and the number of sep-
arate issues 403.
sage.Name. Rate. Maturity. Amount. Price. Basis.

Co., Iowa 5 1935-1944 $115.000 100 5.00
1619-Akron, Ohio 554 1931-1940 73,000 101.02 5.31
1619-Akron City S. D., Ohio

(2 issues) 554 1930-1949 501.500 100.15 4.98
1947-Alva. Okla 534 1934-1943 25,000 100 5.75
1947-Alva, Okla 554 1944-1953 25,000 100 5.50
1773-Ann Arbor, Mich. (2 iss.).4 1930-1949 120,000 100.001 4.49
1947--Athens, Ohio 6 1930-1938 25.363 101.54 5.64
1947--Audubon Co., Iowa 5 1935-1944 4250,000 100 5.00
2110-Augusta, Ga r66,000  
2420--Bay Co.. Fla 6   r100,000 95
1947-Beauregard Parish, La   200.000 98.25
.2110-Beaver Co., Pa 434 1933-1955 500.000 100.015 4.24
1619-Be1oit, Wis. (4 iss.) 434 1930-1944 54,000 100 4.75
2110- -Benson. Minn 5 1931-1943 r27,000 100.42 4.92
2110-Biddeford, Maine 454 1949 200,000 99.09 4.57
2110-Birmingham, Mich 6 1930-1934 342,000 100.006 ---
2110__Birmingham,Mich.(2 iss.)5 1930-1959 150,000 100.006
2264 _ _Black hawk County, Ia 5 1935-1944 100.000 100.15 1-.9;_ _ _
2110-Bon Wier S. D.. Tex- 12,000 100
2110-Boone Co., Iowa (2 iss.)-5 1931-1940 250,000 100 5.00
1619-Boonville, N. Y 534 1930-1946 8,500 100 5.25
1948--Bossier Parish Sub Drain.

Dist.No.1 (Grav.Drain.
Dist. No. 1), La 6 1930-1954 47.000 101.11 5.87

2110__Boydton, Va. (2 iss.) 6 1934-1963 59.000 100 6.00
1948-Brantley Co., Ga 5 1930-1949 35,000 100 5.00
2111-Bremer Co., Wash 5 1935-1944 445,000 100 5.00
2264-_Brighton, N.Y. (3 iss.)-6 1930-1944 235.000 100.69 5.91
2264-Bristol, Tenn 5 1930-1949 20,000 100 5.00
2111-Brundage S. D. Callf-6 1930-1932100.33 5.82
1774--Buchanan Co., Iowa 5 1935-1944 4125,00 0 100 5.00
2264-Buncombe Co., N. O. (3 is-

sues) 6 1930-1959 1.312,000 100.08 5.99
2264-Buncombe Co., N. 0 5 1939-1959 521,000 100.001 5.99
2264-Burke Co., N 

.05 
g 1932-1944 120.000 101.03 5.36

1948-2111-But1er Co., Iowa 5 1935-1944 470,000 100 5.00
2264__Calhoun Co.,Mich. (3 iss.)534 1930-1939 74,400 100.72 ----
2111__Camden, N. J. (2 iss.) 6 1932 400,000  
1774-Canova, S. Dak. 5 1930-1936 3,500 100 5.00
2264-Carroll Co.. Ind. (2 iss.)-454 1930-1940 11,400 100 4.50
2420-Carthage, Tenn 5% 1959 32,000 100.81 5.43
2264-Cascade Co., Mont  _- 1932-1933 31,930 100
2284-Center Civil Twp., Ind 5 1930-1939 26.000 100 lin
1794.-Center School Twp., Ind-5 1930-1944 54,000 100 5.00
2111- -Chesterhill, Ohio 6 1931-1935 750 100 6.00
1774-Chicago San. Dist., 111 4)i 1930-1949 10650.000 93.84 5.31
1774-Childress, Tex   300.000  
2264-Chinnville, Ky 6 1939 65,000 100 6.00
1620_-Clay Co., Ind 4% 1930-1940 8,800 100 4.50

Clayton o., Iowa 52264- C 1935-1944 235,000 100 5.00
1948__Clementon, N. .1 6 1930-1939 89,000 100 6.00
1948-_Cliffside Park S. D. N.J-534 1930-1963 314.000 101.97 5.58
2111_-Cliffside Park. N. J 4 96,000  
2265_ _Clifton, N. J 6 1933 387,000 100.05 5.98
2265-Clifton, N. J (3 issues) -534 1931-1961 538,000  
2265-Clinton, Iowa 434  68,000  _
/774-Coasta1 Highway Comm.

S. 0 1931-1939 300,000  
2111-Columbia S. D., S. 0----53( 1934-1955 200,000 102.12 5.07
1774-Columbus, Ga. (3 iss.)---434 1930-1959 275,000 100.31 4.46
2111-Columbus, Ohio 6 1931 195,000 100.03 5.98
1.620-Concord, N. H 454  35,000 98.18 ----
1620-Cook Co.. Ill 6 1930-1931 1,550,000 99.35 6.49
1775-Cotvallis, Ore 6 1-5 Yrs. 8,669 100 6.00
2265_ _Crawford S. D., Neb __ 1930-1958 125,000  
1775-Cumberland, Md 5 1934 100.000 100.57 4.88
1775__Darien, Conn  454 1930-1944 75.000 100.21 4.72
1620__Davidson Co., N. 0 534 1932-1959 82.000 100.73 5.18
1948_ _Dearborn Twp., Mich. (2

issues) 6 1931-1935 37,000 100.02 5.99
1948_ _Decatur Co., Ind 5 1930-1940 7.500 100.76 4.81
2265--De Kalb Co.. Ind 454 1931-1941 8.500 100 4.50
1775_ _Delaware (State of)_ _ _ _ _4   500,000 94.77
2111__Dezning Paving District

No. 2, N. M 6 1930-1939 37,500  
2421_ _Diana S. D. No. 6, N. Y__5 1930-1937 15.000 100.01 4.99
1948__Dodge Co., Wis 434 1949 172.000 100.00 4.50
1775- -Douglas Co., Ms 5 1930-1939 125,000 100.00 5.00
1948-Dover, Ohio  53.4 1931-1951 21,000 101.55 5.31
2265- _Dubuque, Iowa 5 1934-1938 42,200 101.02 4.82
1775_ _East Aurora, N. Y  534 1930-1944 14.500 100.41 5.68
2265-East Bridgewater, Mass_ 1930-1934 50,000 100.29 4.65
2112_ _East Cleveland, Ohio  5t4 1931-1940 20.000 100.45 5.16
1949_ _East Grand Forks, Minn_ 1931-1949 19,000 100.26 5.73_534

_ _ ast Liverpool, Ohio- -5 1931-1935 3.286 100 5.00
2265_Elizabeth, N. J 53.4 1931 301.000 100 5.75
2265-Elizabeth Lake S. D.,

Calif 6 1930-1943 6.900 100.14 5.97
2112-Ellicott S. D. No. 6, N.Y 534 1930-1952 205.000 101.77 5.06
1821- _Emmettsbury I. S. D., Ia 5 1933-1948 130,000 102 4.79
1949- _Eugene, Ore  5)(  200,000 99.43
1621_ _Everett , Mass  434 1930-1939 27.500 100.09 4.49
2112- _FairbUrn S.13., Ga 1930-1959 45,000  _
1621__Fairtield, Ala  6 1930-1939 105,000 100.03 5.99
2265- -Floris S. D., Iowa 8.000 101.27
1775_ _Fond du Lac, Wis. (2 kis.) 80.000  
2112_ _ Ft. Lauderdale, Fla. (2 is.) .6 79,000 100 6.00
1775_ _Fort Wayne. Ind  5 1930-1939 150,000 100.50 4.90
1949_ _Framingham, Mara 43.4 1930-1949 70,000 101.07 4.36
1775_ _Franklin . Ohio 554 1932-1939 20.000 100.13 5.47
2112--Garden City. Mich 8 1931-1958 274,176  
2265_ _Garfield Heights, Ohio- -554 1931-1940 138.065 100.17 5.73
2265--Garner, Iowa r17.160  
1775-Gary, Ind 43.4 1941-1954 199,000 101.11 4.66
1621-Gates, N. Y 6 1930-1942 25.000 100.69 5.84
1776-German Civil Twp. 1nd454 1930-1931 5,000 100 4.50

I1776-German Sch. Twp., nd 4 1932-1946 57.000 100 4.50
2112--Gibson Co., Ind 4 19304940 3.500  
1949 .GrandRaPids, Mich. (3 bp

sues) 434 1930-1939 300,000 100 4.75
1776-Grant Road Dist., W. Va.5 1930-1961 286,000  
1776-Greece, N. Y 5% 1930-1944 133.000 100.07 5.49
1949-Greenville Co. 0 6 1969 182:81% 100.11 5.99
2266-Greenwood S. D., Miss_ ----
1776.-Greenwood Co. S. D. No.
WO 18 S. 0 534 1934-1949 95,000 101.54 5.33
1949-Griffin, Ga  5 1937-1959 100.000 100.76 4.92
1949-Guthrie Co., Iowa 5 1935-1944 4150,000 100 5.00
2286_ _Hackensack S. D., N. J 5 X 1931-1953 349.000 100.91 5.15
1776-Hamilton, Ohio 5
2113-Hamtlton 

Ohio
, Ind 434

1931-1950 50,000
1931-1942 5,400

101
100

4.88
4.50
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Page. Name. Rate.
1776--Hamilton Co., Iowa 5
1949--Hancock Co., Ohio 534
1949--Hancock Co., Ohio 534
1949.-Hancock Co., Ohio 534
1776-Harrison, N. Y 5
1776-Harrison, N.Y. (2 issues) 534
1950„Harrison Co., Iowa 5
1950-Harrison Sch. Twp., Ind-5
2422-Hattiesburg, Miss1930-1954
2113-Haverhill, Maas 
1950--Hempstead S. D. No. 23,

14

Maturity. Amount.
1940-1944 4,200,000
1930-1940 10,600
1931-1937 6,450
1930-1938 20,250
1930-1967 209,000
1930-1948 171,000
1935-1938 464,000
1930-1935 6.000  

150.000
1930-1934 45,000

Price. Basis,
100 5.00
100.14 5.21
100.07 5.23
100.09 5.22
100.31 5.03
100.31 5.03
100.13 4.98

100.60 5.43
100.29 4.65

N.Y 55,41934-1954 185.000 100.36 5.21
1950--Henry Co., Tenn 6 1949 60,000  
1950--Hickory Twp . Pa 5 1930-1937 8.500 100 5.00
2266-Highlands, N J 5 1935-1938 320.000 100 5.00
1950__Hillsboro, Tex 10,000 100 .
2113__Hollis, Okla 6 1934-1952 48,000 100 1.66
2113--Hornell, N. Y 5 1933-1945 130.000 100.47 4.94
1777__Illinois (State of) 4 1945-1959 11000,000 92.62 4.55
1777--Independence S. D., Mo-434  180.000 95.50 ----
1950--Indian Lake S. D. No. 1.

N. Y1930-1959 165.000 101.32 5.64
1950_ _Iola, Kan •I 1930-1944 100.000 100 4.75
1777„Irvington, N. Y 5.40 1930-1941 48.000 100.22 5.32
2266__Jasper Co.. Ind 5 1930-1939 9,200 100.10 --
1777__Jeff Davis Co., Miss 15,000 100
1777--Jennings Co., Ind 5 1931-1940 7.500 100 Iiiii
2113 Co., Ind 5 1931-1940 9,500 100.26 4.94-Jennings
1950_ _Jersey City, N. J 5 1930-1967 3.471,000 102.36 4.80
1950--Jersey City, N J 5 1930-1962 2,894,000 101.91 4.82
2113-Joliet Park Dist., Ill 5 1944-1947 100,000 101.31 4.88
2266-Jonesboro, Tenn 534 1936-1959 170,000  
2114„Kansas City. Kan 5 1932-1939 244,000 100 1:66
1777-Kershaw Co., S. 0 53.4 1930-1946 290,000 100.83 5.40
2266_ _Kewannee Park Dist.,111_5 1949 30,000 100 5.00
1777-_Kingston, N. Y 150,000  
1950- Knox Co., Tenn 43.4 1949 950,000 100 4.50
1950--Lafayette, La  ' 5 '1930-1959 25,000 100.10 4.99
1777- _Lake City Ind.S.D. No.4.

film   130.000 100
-2111ntalce Co., Ind 5 1930-1939 34.000 100 5:66

1622_ Lake Co., Ind 5 1930-1939 20.000 100.05
1777- _Lake Co., Ind. (2 las) 5 1930-1949 74,000 100 KM
1777__Lake Co., Ind 434 1930-1940 9,000 100 4.50
1950-_Lake Co. Spec. R. & B.

Dists. Nos. 8 and 10,
• •....q Fla. (2 issues) 6 1934-1949 100.000 95 6.92
2266-Lake George, N.Y 6 1930-1935 18.000 100.11 5.99
2266_ Laketon S. D., Tex 10,000 100
1950_ Lancaster Co. S. 0 534 1937-1942 450,000 100.55 1:43
2114_-La.ne Co. S.D.No.45, Ore. -- 1930-1949 410,000 100 _---
2266-Las Animas Co. S. D. No.

41. Colo 43,4 1-8 yrs. 20,000  
1950_ _Las Animas Co. S. D. No.

122, Colo 6 1939-1949 41,300  
1950--Lavaca Co. R. D. No. 1,

Tex 5 1930-1959 210,000 94.50 5.56
2266Lexington, N. 0 6 1930-1956 225,000 101.68 5.83
2266„Lexington, N. 0 6 1930-1956 225,000 101.68 5.83
1777-_Lisbon, Ohio (2 issues) 534 1930-1938 64.266 100.05 5.49
2114-_Little Falls, N. Y 4.90 1933-1951 280,000 100.06 4.89
1777_-Little Rock, Ark 534  54,000 99
2266_ _Logan , Utah 5 30.000  
1777_ Long Beach. Miss 6 1930-1943 14,000 101.43 5.76
1622Los Angeles Co.. Hunt-

ington Park Un. H. S.
NI , ro D., Calif 5 1933-1962 335,000 100.85 4.92
1622_-Los Angeles Co., Glendale

City S. D., Calif 5 1930-1949 325,000 100.23 4.97
17777--Los Angeles Co. Mun.

Impt. Districts. Calif.
(2 issues) 6 1930-1956 220,000  ...

2266-Los Angeles Co. W. W. D.
No. 16, Calif 6 1931-1968 76.000 102.12 5.82

2266--McAlester, Okla 1932-1954 95.000 100
1778_ Mc Creary Co., Ky 54% 1949 96,000  
2114- Madison Co., Ind  Si 1930-1940 18,500 100 4.50
1951- Madison Co.. Ind 434 1931-1941 15.000 100 4.50
1951_ Mahaska Co., Iowa 5 1935-1944 4200.000 100 5.00
2267-Marceline S. D., Mo.   90.000  
2267_ _Marietta S. D.. Ohio--5 1930-1954 178,000 100.35 1.95
1778_ _Marion, Ohio (3 issues)-534 1930-1938 118,356 100.51 5.38
1951-Marion Co.. Iowa__..--- 5 1935-1944 4200.000 100 5.00
1778„Mayffeld Heights. Ohio-6 1931-1940 192,968 100 6.00
1951__Medina Co., Ohio (3 iss.)55i 1930-1939 142.254 100.26 5.70
2114_-Mehindale, Mich 53.4 1944 55,000  
2114_ _Memphis, Tenn. (4 iss.)-.5 1930-1956 865.000 100.63 4.93
1951-Menands, N. Y 53,4 1933-1968 108.000 100.49 5.21
1951_ _Middletown S. D., 0h1o_5 X 1930-1954 900,000 100.66 5.17
2267_Midiand Park S. D., N. J.6 1930-1937 16,000 100 6.00
1622_ _Milford , Mass 434 1930-1934 70,000 100.29 4.65
1951_ _Millbrae S. D., Calif_ _ _ _5% 1930-1934 8,000 100 5.50
1778__Milton, Mass. (2 iss.)-- -4g 1930-1941 56.000 100.23 4.45
1622__Milwaukee, Wis. (2 iss.)-4 1930-1948 1,406,000 100.13 4.78
1622_ _Milwaukee, Wis. (5 les.) -5   422.000 100.13 4.78
1951- _Minneapolis, Minn 5 1930-1938 111,000 100.05 4.62
1951- Minnea olis, Minn 
1951__Missour , State of t g

1939-1949 132,000
1948-1952 7,500.000

100.05
100.07

4.62
4.49

1778_ -Monroe Co., Iowa 5 1931-1933 30.000 100 5.00
2267_ _Monroe Co., Mich 534 1930-1944 89.000 100.37
2114_ _Montgomery Co., Ind 5 1931-1941 4,000 101.20 4.72
1952-Mount Dora, Fla 6 1939-1949 40,000 100 6.00
2267_ _Multnomah Co., Ore- _- _5 1935-1940 120,000 100.07 4.86
2267- -Multnomah Co., Ore_ -  4 X 1941-1959 380.000 100.07 4.86
1952-_Muskegon Heights, Mich.

(4 issues) 53,4 1931-1958 185,000 102.05 5.04
2114_ _Muskingum Co., Ohio_ -5 1931-1938 14,500 100.40 5.39
1952-Nampa, Idaho (2 isaues)_534 1949 50,000 101.10 5:41
1779-Nampa High. Dist., Ida.534  450,000 101.11 --
2114_ _Nashville, Tenn 53,4 1930-1934 390.000 100.10 5.04
2114-Nashville, Tenn 5 1935-1949 355.000 100.10 5.04
1623...New Boston, Ohio (2 iss.)5 1931-1949 15,000 100 5.00
2267-New Cumberland S. D.,

Pa1 '5t1
1934-1958 50.000 100.30 4.47

1952--Nevrport, Ky 1934-1969 100.000 100.62 5.45
1952--Newton Co., Ind. (2 iss)-6 1930-1939 8,919  
1952--New Ylim. Minn 43,4 1932-1959 125,000 100 4.25
2267--North Arlington, N. J_ _6 1931-1939 350.000  
2115-Oakland Co., Mich. (2

issues) 534 1932-1940 251,000 100.15 ---
1779--Oyster Bav Com. S. D.

14 Y 5.20 1930-1957 104.000 100.11 5.19
2268-Page Co.: Iowa 5 1935-1944 50.000 100.28 4.94
1779-Panola County, Tex 5% 1931-1957 )195.000 100 5.50
2115__Parma, Ohio 6 1930-1939 188,000 100.002 5.99
2115__Parma. Ohio 6 19314940 230.000 100.004 5.99
2268__Parma, Ohio 6   418.000 100.003 --
1780-Parma S. D. No. 4. N. Y-5%_ 1930-1964 210.000 100.23 5.24
2115_ _ Pelham S. D. No. 1.N.Y.4.90 1944-1968 398,000 100.41 4.87
2268__Perry Co., Ind 5 1930-1949 19.400 100 5.00
2268_ Co., Miss 6 1939 50.000 100 6.00_Perry
1780-Perth Amboy. N. J 5% 1931-1969 185,000 100.44 5.21
2268_ Co., Ohio 5$ 1930-1939 72.997 100.09 5.24_Pickaway
2115__Pike Co.. Ind 4 19314949 11,800 100 4.50
1780„Pinellas Co., Fla 5 19304938 46,000  
2115__Pineville, N. 0 6 1930-1938 6,000 100 6.06
1952Pleasant Valley S. D.,

Calif 5 1930-1949 45.000 100 5.00
1952__Plymouth Co.. Iowa 5 1935-1944 100,000 100.56 4.94
2115__Polk Co.. Tex. (2 issues).534  250,000 100.25
1780_ _Pontiac S. D., Mich 5 1930-1945 196,000 100.02 4.70
1780_Pontiac S. D. Mich 4 1946-1958 269.000 100.02 4.70
2115_-Pontlac Mich 5, 1930-1939 585,000 100.12 5.22
1624-Poplar Bluff, Mo 53,4 1931-1949 100,000 100.93 5.15

'
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Page. Name. Rate. Maturity. Amount.2115-Port Chester, N. Y. (5 is-

sues) 5 1930-1951 575,0001953--Portage Co., Ind 6 1930-1933 33.5001953--Portage Co., Ind. (3 iss.)-5% 1930-1940 86,4382115- -Portland, Ore 4%   330.0001780. .PortNeches, Texas    125,0001953- -Pottawattomie Co., Ia__ -5 1935-1944 d150,0001780- -Poweshiek Co., Iowa_ -__5 1934-1943 100,0002268_ _Provo , Utah (2 issues)_- - 6 10 years 18.4001780-Pulaski Co., Ky 5 1934-1949 17.0002115-Put-in-Bay, Ohio (2 iss.) -5 1931-1941 8,0001953--Quay Co. S. D. No. 53,
N. Max 5%   4.500 100 5.751953-Rapides Parish, La. (3
issues) 6   129,000

1953-_Richhill Twp. Pa Pa 4% 1931-1953 125,0001624 -Richland, Lexington and
Saluda Cos S 0 53 1931-1945 500,000

2116- -Richland Co., Ohio 54 1931-1939 48,600
1624- _Ripley Co., Ind 4% 1930-1950 22,0002268,. Riviera, Fla 6 1932-1954 r25,000
1953-_Roache S. D., Calif 6 1930-1944 15.750
2268-Rogers, Ark  10,000
1953.. ..Roseland S. D. Neb_ - --5 1932-1944 d15,000
1780__St. Croix Co., *is 4%   75,000
2268__St. Joseph Co., Mich.

(2 issues) 5% 1931-1939 51.600
1780- -St. Louis Park, Minn...._6 1930-1935 12,500
2116_ - Salem, Ohio 5% 1931-1950 195,000
1780__Salem, Ore 6 1930-1939 d49,966
1624__San Diego, Call! 5 1930-1959 1,762,500
1624__San Diego, Calif 45.4: 1960-1969 587,500
1781_ _Scooba Sep. S. D., NIiss_ _6 50,000
1781__Seattle, Wash 4% 2-30 yrs. 500,000
1781_ _Seattle, Wash. (2 issues)_5 2-30 yrs. 1,220.000
1781_ _Seattle, Wash 5 6-30 yrs. 2,000,000
1624_ _Seneca Falls, N. Y 53j 1931-1969 435,000
2268__Shamokin, Pa 4% 1934-1959 100.000
2268. -Shelby Co., Ind 4% 1931-1941 8.000
1781_ _Shelby Co., Iowa 5 1935-1944 250.000
2116_ -Sibley, Iowa  13,500
1953--Somerset, WI s  20,000
2268--Southfield Twp., Mich.

(2 issues) 6 1930-1934 19,000
2269-Sunbury S. D., Pa 43 5-30 yrs. 170,000
1954_ _Swissvale, Pa 4% 1939-1944 90,000
2269_ _ Tchula , Miss  35,000
22 i9--Tempe, Ariz 6 1940-1959 40.000

\ 1954-Temple S. D., Calif 6 1920-1934 5,000
1954__Tennessee (State of) 6 1932 2,000,000
1954_ _Tennessee (State of)  1932 2,000,0001954.. ..Terre Haute, Ind 4 1935-1959 125.0002269_ _Tessville, III 6 90.000
1954--Texas (State of)    324,7002116_ _Texas (State of)    284,000
1781- -Toccoa, Ga  15.000
2116_ _Toledo, Ohio 5 1931-1952 2,050,000
2116_ _Toledo, Ohio (6 issues)_ -A% 1931-1960 1,120,0001954__Toledo City S. D., Ohio

(2 issues) 4 1930-1954 1,000,000
1781--Trumbull, Conn 4 1930-1944 75,000
2269_ _Tuckahoe, N. Y 5.40 1931-1949 52,000
2117_ _ Uhricbsville, Ohio 53 1930-1939 13.716
2269-Upper Sandusky, Ohio__ -6 1930-1932 1.440
2269_ _Utah (State of)    400,0001954__Valhalla Fire Dist.. N.Y-6 1930-1939 15,0002117__Van Buren Sch. Twp.,

Ind 5 1930-1943 50,000
1781-Wakefield, Mass. (2 iss.) 43. 1930-1944 123,000
1625_ Wallington S. D., N. J 5 1930-1949 35.000
2117__ Warren, hi  5% 1931-1940 22,050
2117- _Warren Co., Iowa 5 '1935-1944 120,000
2117-_Warwick, R. I 4% 1930-1979 585,000
2269- -Watertown, Wis 4% 1930-1949 120,000
1954 ._Wayne Co., Mich 5% 1931-1944 216,000
2269-Wayne Co., Mich. (2 las.) 6 1931-1939 148.000
2117- -Webster Co., Iowa 5 1935-1944 d125,000
2117- -West Genesee Park Water

Dist.. N. Y 53   45,000
1781_ -West New York, N. J____53 1931-1954 89,000
2117-West Point, Miss 6 1930-1939 64,197
2270 ..Wickliffe, Ohio 6 1931-1950 500,000
1955--Windsor, Vt 4% 1932-1949 75,000
1955- -Winneshiek Co., Iowa.. ..5 1935-1944 d325,000
1782--Woburn, Mass. (4 issues).4% 1930-1934 22.4001782- -Wyckoff Twp , N. J 0 I031-1040 83,000
1955- -Wyoming Co.,  N.YY 4 1935-1947 130,000
1626-_Yorkville S. D., Ohio_ - -5% 1930-1952 135,000
2270-Youngstown, Ohio 6 1931 658,6342270-Youngsville Water Dist.,

N. Y 6 1934-1948 30,000
Total bond sales for Sept. (285 munici-

palities. covering 103 separate issues)-98,368,150

d Subject to call la and during the earlier years and to mature in the later
years k Not lo..1uJ1.k4 93,475,207 temporary loans. r Refunding bonds.
y And other considerations.

We have also learned of the following additional sales for
previous months:
2319-..Amory Sep. S. D.. Miss-5%   25,000 101 --- -
2420_ _Birmingham S. D., Mich.

(Aug.)  4( 1912 245,000 100 4.75
2264- _Brunswick, Md. (Aug.) 5 10-30 yrs. d10,000 100.75 4.95
2110_ _Corralitos Un. H. S.

Calif 6 1930-1946 17,000 102.38 5.64
2265_ _Dawson Co. S. D. No. 37.

Mont. (Aug.) 6 5-10 yrs. 2,500 100 6.00
2112- -Deschutes Co. H. S. D.

No. 1. Ore 6 14,000 102.04 --- -
2265_ _Eupora . Miss. (Aug.)_ _6 12,000 _
2112-Grant Co., Ind. (2 iss.)....4% 1931-1940 31.100 lei- 'KM
2266_ _Leoti, Kan. (Aug.) (2 iss.)5 1930-1949 19.617 100 5.00
2114_ _Lubbock, Texas 5 40,000 100 5.00
2114- _Morganton, N. 0 5% 1931-1957 125,000 100 5.50
2268_ _Oconee. Ill. (July) 5 1930-1944 2,400 100 5.00

2268_ _Ridley Twp.. Pa. (June _4%
2268_ _Ontario Twp.. Ill. (June)53 1930-1939 100,000 100

1958 35.000 100.47 4.22
5.50

2269....Trumbull Co., Ohio (5
sues) (Aug.) 

2269_ _Washington Twp. S. D.,
Iowa (July) 5 1934 2.000 100 5.00

All of the above sales (except as indicated) are for August.
These additional August issues will make the total sales (not
including temporary loans) for that month 0,493,470.

The following item included in our total for the previous
month should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
thus elimination may be found.
2111_13remerton, Wash. (Aug.) 90,000  

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN
SEPTEMBER.

2118.._Alberta, Province of 5 1959 r2,500.000  
1955- Antigonish, N. 8 5 30 yrs. 40,000 98.27 5.14
1965- _Brandon S. D.. Man_ _ _ _5;i 1956 50.000 100 5.50
1955- - British Col. (Prov. on _ _ _ 5 1059 r3,036,500 98.80 5.08
2118- -Cameron H. M., Man- -6 30 yrs. 28,652 105.60 5.50
1782-Coronatioa, Alta 6 20 yrs. 37.000 96.85 6.28

Price. Basis.

101.39 4.79
100.65
100.65
100 4.50

100.12 4.97
101.09 4.85

100 6.00
100.62 4.44

100 5.25
100.69 5.35
100 4.50
100 6.00
102.32 5.84
100 

-100.33 4-.97

100 5.50
100 6.00
100.58 5.18
102.19 5.72
100.44 4.85
100.44 4.85
102.61
loom 1:id
100.11 4.81
92.68 5.67
101.57 5.12
100.64 4.45
100 4.75
100 5.00
100

100 6.00
100.23 4.23
100.27 4.47

10166 - 5.84
100.70 5.74
100.02 5.87
100.02 5.87
101.18 4.65
100 6.00

100.06
100.35
100.35 ---

100.42 4.71

100.48 5.32
100 5.50
100 6.00
100
100.07 -5:65
100.02 4.99
100.91 4.33
102 4.74
100.20 5.21
100 5.00
91.43 5.16
100 4.50
100.56

100 5.00

101.18 ----
101.22 5.37
101.33 5.71

94.09
100 17645
100.15 4.65
100.30 5.94
101.35 4.60
100.41

100 5.00

101.63 5.80

469,300

Page. Name. Rate. Maturity. Amount. Price. Basis.2118__Essex Co., Ont 5% 10 yrs. 250,000 100 5.502118-New Brunswick, Prov. of 5 1959 2,720,000 97.70 5.152270_ New Glasgow, N. S 5 20 years 20,000 96.32 5.302270New Glasgow, N. S 5 5 years 3,000 96.25 5.871955__Regina, Sask. (12 1ss.)--4%-5 1944-1959 1.312,200 94.27 5.101955-..Saskatoon S. D. No. 13,
Sask  5% 30 yrs. 90,000 5.512118_ _Shawinigan Falls, Qua-- -5 30 yrs. 100,000

.99.80
93.78 5.651782__Walkerville, Ont. (2 isa.)_5 10-15 yrs. 292,831 96.43Total amount of debentures sold during

September, $10,480,183

NEWS ITEMS
Massachusetts (State of).-Additions to List of Legal

Investments.-Roy A. Hovey, State Bank Commissioner,
on Oct. 11, issued a bulletin showing the following additions
to the July 1 list of securities considered eligible for invest-
ment by savings banks and trust funds:

Public Funds-
Dallas Texas.
Railroad Equipment Trust Certificates-

Chicago St North Western series V 4%s Serial to 1944Chicago 8t North Western series W 434s Serial to 1944Telephone Company Bonds--
Southwestern Bell Telephone Co. 1st and refunding as 1954
New York City.-Two Propositions to be Voted Upon.-

At the general election to be held on Nov. 5, the qualified
electors will be called upon to pass judgment on two propo-
sitions. The first is a referendum on a proposal to increase
the annual salary of first grade patrolmen and first grade
firemen to a minimum of $3,000 per year, after Jan. 1 1930.
In addition to the above there will also be submitted, under
authority of Section 15, Article 2, Chapter 76 of the State
Cons. Laws (City Home Rule Law) an act that was passed
by the Municipal Assembly and signed by Mayor Walker
on Aug. 19. The text of this proposition reads as follows:

Shall the local law of the City of New York for the year 1929, approvedby the Mayor Aug. 19 1929, and entitled:
"A Local Law to supplement and amend the Greater New York Charter

In relation to establishing the department of sanitation and creating the
sanitary commission, defining the jurisdiction, powers and duties of such
department and of such commission and transferring thereto jurisdiction,
powers and duties of such department and of such commission and trans-
ferring thereto jurisdiction, powers and duties of certain other departments
and officers," become operative as therein provided_

New York State.-Five Constitutional Amendments to be
Voted Upon.-At the general election on Nov. 5, five pro-
posed constitutional amendments, following adoption by the
Legislature, will be submitted for ratification by the voters.
The gist of these contemplated changes, as it was given
in the New York "Times" of Oct. 13, reads as follows:
Of the constitional amendments to be submitted Amendment 1 has

for its purpose to give preference in appointment and promotion in the
civil service of the State to honorably discharged soldiers, sailors, marines
and nurses who at their entry in the United States military or naval ser-
vice were citizens and residents of this State and still remain so, and who
have suffered an existing disability in the performance of their duty in
any war. Under the present constitutional provision preference is limited
to honorably discharged soldiers and sailors who served in the Civil War.
Amendment 2 would empower the Legislature to extend the right of

voting by absentee ballot to any inmate of a United States Veterans'
Bureau hospital.
Amendment 3 is designed to curtail the powers of the Legislature with

regard to legislation affecting the counties of Nassau and Westchester,
after these counties shall have adopted a form of government under provi-
sions recently inserted in the State Constitution through amendments.
It provides that all such laws creating or abolishing elective offices, the
removal of elective officers or reduction in their salaries during the term
for which they have been elected, abolition of such offices or changes in
the length of terms of elective officers, transfer or curtailment of their
powers, including voting and veto power. or laws changing the composition
of local legislative bodies, can become effective only with the approval of
the voters.
Other special or local laws, following their passage by the Legislature,

must be submitted for approval to the legislative body of the county af-
fected and to the executive head of the county, if there be a chief executive.
The amendment also provides that where the Legislature has passed any
law affecting either Nassau or Westchester over such a local veto, it shall
not become effective until it has received the approval of a majority of the
electors. Provision is also made for a local referendum upon any law
affecting these two counties upon protest filed within 60 days. signed by a
number of electors, equal to 5% of the total vote cast for Governor at the
preceding State election.
Amendment 4 would permit the State to contract debts for the sup-

pression of forest fires without submitting the question to a popular vote.
Under present constitutional provisions debts can be contracted without
submission to the people, where necessary to repel invasion, suppress in-
surrection or defend the State in war.
Amendment 5 would empower the Legislature to transfer jurisdiction in

nominal matters now exercised by justices of the peace to inferior local
courts of criminal jurisdiction. the boards of supervisors to define the
territorial Jurisdiction outside or cities.
South Carolina (State of).-Supreme Court Upholds

Road Bond Law.-On Oct. 12 the State Supreme Court, sitting
en bane, delivered an opinion in which it was declared that
the legislative Act providing for the issuance of $65,000,000
in road bonds, passed at the latest session of the Legislature,
was valid and constitutional. Thirteen of the presiding
justices upheld the Bond Act and six dissented. This favor-
able decision brings to a close the suit which was instituted
last March-V. 128, p. 2330-attacking the constitutionality
of the Act because the measure had not been submitted to
a vote of the people. The Columbia "State" of Oct. 13
carried the following report of the decision:
The Act passed at the last session of the General Assembly of South

Carolina, providing for the issuance of bonds in the SUM of $65,000,000 for
the early completion of the entire State highway system is "constitutional
and valid" and of "full force and effect,' according to an opinion given
late yesterday afternoon by the State Supreme Court en banc. The opinion
was written by John G. Stabler, Associate Justice, and was concurred in
by 12 other members of the court on bane. A dissenting opinion, written
by R. C. Watts, Chief Justice, was signed by five other members of the
court-so the constitutionality of the Act was upheld by a 13 to 6 decision.
Thus ends a long and stubborn fight on the constitutionality of this Act-

a fight launched almost before the ink of the Governor's signature on
the measure was dry.

Friends of bond bill, as it was generally called, were jubilant last night
when the decision became known and Governor Richards said, "I do not
believe our courts have ever rendered a decision more vitally affecting our
interests or that moans more for the general welfare of the people and the
prosperity and progress of the State. I am delighted with the decree. I
congratulate the people of the State on the prospects of early resumption of
our highway construction.
The prevailing opinion of Associate Justice Stabler, which covers some

25 pages of typewritten matter, Is aoneluded with the following paragraPa.

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



Oar. 19 1929.] FINANCIAL CHRONTOLE 2569

"The judgment of this court is that the Act in question, including all of
Its articles, sections, provisions, sentences and clauses, be and is hereby
declared constitutional and valid, and of full force and effect, and that the
injunction prayed for, in each of the said cases, be denied and the petition
dismissed.

This opinion was signed by Jesse F. Carter, Associate Justice and the
following circuit judges: John S. Wilson, S. W. G. Shipp, T. S. Some,
H. F. Itice, T. J. Mauldin, E. 0. Dennis W. H. Grimball, C. J. Ramage,
J. Henry Johnson, C. C. Featherstone and M. M. Mann-13.
Judges Featherstone and Mann doubted "the constitutionality of the

State unit plan, but, yielding to the opinion of our brethren we resolve
the doubt in fayor of the constitutionality of the entire Act."
The dissenting opinion, by Chief Justice Watts, was signed by Eugene

S. Blease and Thomas P. Cochran, associate justices and the following
circuit judges: J. K. Henry, M. L. Bonham and W. H. Townsend-6.

delis aniteqted.
Soon after the bill, providing for the issuance of bonds of $65,003,000

for the completion of the State hi.Thway system in about four years, was
passed, petitions for injunctions to restrain the Governor and other State
officials from issuing the bonds wore instituted in the original jurisdiction
of the Supreme Court.
The case was heard by the Supreme Court in April and then Aug. 30.

the Chief Justice of the Supreme Court issued an order for an en bane
session of the court to hoar the case. This on bane session was held Oct. 5
and yesterday an (mission was rendered.
The Act provides for the issuance of not more than $23,000,000 of bonds

In any one year. Along with this Act there was passel the six cents gaso-
line tax bill, which has been in effect since early last spring. The Bond
Act was in two parts-one considering the entire State ap a road district and
the other dividing the State into two road dfstricts, with about the same
number of counties in each district. The fight was centered on the con-
stitutionality of the Act, it being held that it had not been submitted to
a vote of the people. The proponents contended that under the Act no
tax could ever be levied on property to meet the obligation-that the traffle
itself would be the burden and that no man need pay it unless he so wIllcd.
The various features of the Act and the objections raised against it are

treated in detail in Justice Stabler's opinion in the course of which reference
is made to the Coastal Highway Act and the Greenville County district
measure.

Sanford, Fla.-Time Limit on Bond Deposits Extended.-
On Oct. 16 the protective committee formed following the
default by the city in the payment of principal and interest
on bonds (V. 129, p. 1946) issued a statement in which it was
announced that a 30-day extension of time for the deposit of
bonds has been granted. Originally the committee had set
Oct. 15 as the final day for deposit.

BOND PROPOSALS AND NEGOTIATIONS.
ABERDEEN SCHOOL DISTRICT NO. 5 (P. 0. Montesano), Grays

Harbor County, Wash.-BOND SALE.-The $180.000 issue of school
bonds offered for sale on Oct. 11-V. 129, p. 2110-was awarded to the
State of Washington, as 4 Us at par.

ARCANUM, Darke County, Ohio.-BOND OFFERING.-H. J.
Kilby, Village Clerk, will receive sealed bids until 12 m. on Nov. 2, for the
purchase of $1.343.00 6% special assessment street improvement bonds.
Dated Sept. 16 1929. Due in 6 months. All bids must be accompanied by a
certified check for $50.00.
ARKANSAS, State of (P. 0. Little Rock).-BOND OFFERING.-

Sealed bids will be received by Ralph Koonce, Secretary of the State Debt
Board, until 10 a. in. on Nov. 19, for the purchase of a $500,000 issue of
5% coupon school bonds. Denom. $1,000. Dated Dec. 1 1929. Due
$25,000 from Dec. 1 1937 to 1956, incl. Prin, and int. (J. & D.) payable
at the Chase National Bank in New York City. Thomson, Wood & Hoff-
man. of New York City, will furnish the legal approval. A $10.000 cer-
tified check, payable to tho State Treasurer, must accompany the bid.

ASHER, Pottawattomie County, Okla.-BONDS NOT SOLD.-
The $10.000 issue of not exceeding 6% sanitary sewer bonds offered on
Oct. 8-V. 129, p.2.119-were not sold. Due serially in from 1 to 25 years.
An injunction has been filed in the local court to restrain the sale of these

bonds, according to the City Clerk.

AMSTERDAM, Montgomery County, N. Y.-BOND SALE.-The
following issues of 5% coupon or register bonds, totaling $61,000, offered
on Oct. 16-V. 129, p. 2419-were awarded to the Manufacturers &
Traders-Peoples Trust Co. of Buffalo at a price of 101.56, a basis of about
4.7770:
$34,500 sewer bonds. Due on Oct. 1 as follows: $2,500 in 1930. $2,000

from 1931 to 1943 incl., and $1,000 from 1944 to 1949 incl.
28,500 bridge bonds. Due on Oct. 1 as follows: $2,500 in 1930, $2.000

from 1931 to 1935 incl., and $1,000 from 1938 to 1949 incl.
Both issues are dated Oct. 1 1929.

AUBURN, Androscoggin County, Me.-BIDS REJECTED.-The
City rejected all of the bids received on Oct. 14, for the purchase of the
following coupon bonds offered for sale.-V. 129, p. 2420.
8200,0004% High School construction bonds. Dated Aug. 1 1929. Due

$8,000, Aug. 1, from 1934 to 1958. incl.
22,500 434 % highway construction bonds. Dated July 15 1929. Due

$4.500 on July 15, from 1930 to 1935, incl.

AUBURN CONSOLIDATED SCHOOL DISTRICT (P. 0. Auburn),
Barrow County, Ga.-BOND OFFERING.-Sealed bids will be received
until 3:30 p. m. on Oct. 21, by Robert L. Russell. Attorney for the Dis-
trict, for the purchase of an 88,500 issue of 5% coupon school bonds.
Denom. $500. Dated July 1 1929. Due $500 from Jan. 1 1931 to 1947,
incl. Prin. and int. (J. & J.) payable in New York City. A certified
check for 8100 must accompany the bid.

BABYLON UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.
Babylon), Suffolk County, N. Y.-BOND SALE.-Roosevelt & Son
and George B. Gibbons & Co.. both of New York. jointly, on Oct. 16
purchased an issue of $250,000 coupon or registered school bonds as 58
at a price of 101.15, a basis of about 4.87%. Dated Nov. 1 1929. Denom.
$1,000. Due on Nov. 1 as follows: $17.000 from 1934 to 1947 incl.,
and $12,000 in 1948. Prin. and semi-ann. int. payable in gold at the
Bank of Babylon. Legality approved by Reed, Hoyt & Washburn of
New York.

BARNWELL COUNTY (P. 0. Barnwell), S. C.-BOND OFFERING.
-Sealed bids will be received until Oct. 31 by Perry B. Bush, Clerk of
the Board of County Commissioners, for the purchase of an issue a $124,000
semi-annual highway bonds. Interest rate is not to exceed 8% •

BARTOW, Polk County, Fla.-BOND OFFERING.-Sealed bids will
be received until 2 p.m. on Nov. 8 by Geo. J. McNamee, City Auditor
and Clerk, for the purchase of two issues of 8% coupon bonds, aggregating
$95.000, as follows:
$64,000 refunding bonds. Due on July 15 as follows: 85,000. 1932 to

1943 and $4,000 in 1944.
31,000 refunding bonds. Due on July 15 as follows: 33,000, 1932 to

1940 and $4,000 in 1941.
Denom. $1,000. Dated July 15 1929. Prin. and int. (J. & J.) payable

In gold at the Central-Hanover Bank & Trust Co. in N. Y. City. Caldwell
& Raymond of New York will furnish the legal approval. A certified
check for 2% of the bonds bid for. payable to the city, is required.
(These bonds were previously offered on Oct. 11-V. 129, P. 2110.)

BEAUMONT, Jefferson County, Tex.-BONDS NOT SOLD.-The
nine issues of bonds aggregating $1,350,000. all bearing interest at 434%,
offered on Oct. 8-V. 129, p. 2263-w re not sold as all the bids were re-
jected. The various issues are divided as follows: $200,000 street; $150,000
sewer; $25,000 park; $100,000 airport: $100,000 fire department; $75.000
water works; 3200,000 wharves and docks; $150,000 refunding and a sep-
arate issue of $350.000 street opening and widening bonds.

BINGER, Caddo County, Okla.-BOND SALE.-The 825.000 issue
of 6% semi-annual water works system bonds offered for sale on Oct. 8

-V. 129, p. 2264-was awarded at par to Coon & McKinnon of Oklahoma
City. Due In 25 years,

BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-The
$320,000 issue of semi-annual public improvement bonds offered for sale
on Oct 18-V. 129. p. 1947-was awarded to Stephens & Co., of New York.
as 5 Hs, for a premium of $1,033, equal to 100.32, a basis of about 5.18%.
Dated Nov. 1 1929. Due $32.000 from Nov. 1 1930 to 1939, incl.
BONDS OFFERED FOR INVESTMENT-The above bonds are now

being offered for subscription by the purchasers priced to yield from 5.50
to 4.75%, according to maturity. It is stated that they are legal invest-
ment for savings banks and trust funds in New York and Massachusetts.
They are issued for public improvement purposes and are said to be direct
obligations of the entire City of Birmingham. which reports a valuation
for purposes of taxation of $386,884,858, and a net bonded debt of $22,-
614.807. The present estimated population of the City of Birmingham is
270,000.

BLOOM TOWNSHIP RURAL SCHOOL DISTRICT, Scioto County,
Ohio.-BOND ELECTION.-At the general election to be held on Nov. 5
the voters will pass on a proposition to issue 840.000 in bonds to finance
the construction of an addition to the present schcol building. The bonds
are to run for a period of 21 years.

BOGALUSA, Washington Parish, La.-BOND SALE.-The two
issues of 5% coupon bonds, aggregating $359,000, unsuccessfully offered
on Sept. 27-V. 129, p. 2264-have since been sold at par to the First
State Bank & Trust Co., the Washington Bank & Trust Co. and the
City Bank & Trust Co., all of Bogalusa, on their joint bid. The issues are
divided as follows: $250,000 street and $100.000 school bonds.

BRADENTON, Manatee County, Fla.-OFFERING DETAILS-
In connection with the offering scheduled for Oct. 22. of the $195.000 issue
of 6% coupon refunding bonds-V. 129, p. 2420-we now learn that the
bonds are dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1, as follows:
36.000. 1932 to 1941; $8.000, 1942 to 1949; $14,000, 1950 to 1953 and
$15,000 in 1954. Prin. and semi-annual int. payable at the Irving Trust
Co. in New York City. These bonds are being validated by the Circuit
Court and the final decree is expected on Oct. 19. The printed bonds and
attorney's opinion are to be furnished by the City. Authority, Chap. 9892.
Special Acts of the Legislature of 1923, and Chap. 11855 of the Laws of
Florida of 1927.

BRIDGEPORT, Montgomery County, Pa.-BOND SALE.-The
$50,000 434% coupon street bonds offered on Oct. 1-V. 129. p. 2111-were
awarded to the Bridgeport National Bank, for a premium of $385.00.
equal to a price of 100.77, a basis of about 4.44%. The bonds are dated
May 1 1929 and mature on May 11949.
BRIDGMAN, Berrien County, Mich.-BOND SALE.-The $45,000

coupon water works system bonds offered on October 1-V. 129.13• 1619-
were awarded as 534s to the Detroit & Security Trust Co., of Detroit. The
bonds are dated Sept. 1 1929 and mature on Sept. 1, as follows: $2,000.
1932 to 1937. incl., and $1,500 from 1938 to 1959, incl.

BRISTOL, Sullivan County, Tenn.-BOND OFFERING.-Sealed
bids will be received until Oct. 29, by W. K. Carson, City Treasurer, for
the purchase of a 375,000 issue of school bonds.

BURTCHVILLE TOWNSHIP SCHOOL DISTRICT NO. 3, St.
Clair County, Mich.-BOND SALE.-The $20,000 5.4% bonds offered
on Oct. 9-V. 129, p. 2264-were awarded to the Federal Commercial
and Savings Bank, of Port Huron, for a premium of $26.00. equal to a
price of 101).13, a basis of about 5.235%. The accepted tender was the only
one received. The bonds are dated Nov. 1 1929 and mature $2,000 on
April 1 from 1931 to 1940, incl.

CALDWELL, Noble County, Ohio.-BOND SALE.-The $9,874.98
6% special assessment street improvement bonds offered on Oct. 10-
V. 129. p. 1948-were awarded to Noble County Nat. Bank. of Caldwell,
for a premium of $231.06, equal to a price of 5.535, a basis of about 102.34%.
The bonds are dated Oct. 1 1929 and mature on Oct. 1, as follows: $874.98
In 1930, and ELM from 1931 to 1939, incl.

CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 8
(P. 0. Brownsville), Tex.-BOND OFFERING.-We are informed that
sealed bids will be received until noon on Oct. 19, by Augustin Celaya.
Secretary of the Board of Commissioners, for the purchase of an issue of
$1,000,000 6% water bonds.

CANTON, Stark County, Ohio.-BOND ELECTION.-The voters on
Nov. 5 will be asked to approve the issuance of $540.933 in bonds for the
Purpose of constructing storm water sewers in various parts of the city.
The bonds, if issued, will run for a period of 25 years.

CANTON TOWNSHIP RURAL SCHOOL DISTRICT, Stark County,
Ohio.-BOND ELECTION.-A proposition to issue $185.000 bonds for
school construction purposes will be submitted for ratification by the
voters at the general election to be held on Nov. 5.

CARTER COUNTY (P. 0. Elizabethton), Tenn.-BONDS NOT
SOLD.-The two issues of not to exceed 8% semi-annual bonds, aggregating
3523,500, offered on Oct. 7 (V. 129, p. 1620) were not sold. The Issues
are divided as follows: 5498.500 road and $25,000 jail bonds. Due in not
to exceed 30 years.
CARTHAGE TOWNSHIP RURAL SCHOOL DISTRICT, Athens

County, Ohio.-BOND ELECTION.-The electors on Nov. 5 will pass
on a proposition to issue $18,000 bonds for school construction purposes.
Maturity of bonds set at 24 years.

CAVALIER COUNTY (P. 0. Landon), N. Dak.-BONDS NOT
SOLD.-The $3,700 issue of annual lighting system bonds offered on Sept.
30 (V. 129. p. 2111) was not sold, as the only bid received was rejected.
Interest rate was not to exceed 6%. Dated Nov. 1 1929. Due $370 from
Nov. 1 1930 to 1939, inclusive.

CHARDON, Geauga County, Ohio.-BOND SALE.-The $9,787.50
6% special assessment street improvement bonds offered on Oct. 10-V.
129, p. 2111-were awarded at par and accrued interest to the Chagrin
Falls Banking Co. The bonds are dated Oct. 1 1929 and mature on Oct. 1
as follows: $787.50 in 1930, $1.000, 1931 and 1932. $1,500 in 1933, $1.000.
1934 to 1937, incl., and $1.500 in 1938. A conditional bid of par Plus a
Premium of $22.50 was submitted by the Davies-Bertram Co. of Cincinnati.
CLAVEFtACK AND GREENPORT UNION FREE SCHOOL DIS-

TRICT NO. 1 (P. 0. Claverack), Columbia County, N. Y.-BOND
OFFERING.-Roscoe E. Williams, District Clerk, will receive sealed bids
until 7 p. m. on Oct. 28 for the purchase of $442,000 coupon or registered
school bonds. Rate of int. is not to exceed 6% and must be stated in a
multiple of of 1%. The bonds are dated Nov. 1 1929, are in 81,000
denom., and mature on Nov. 1 as follows: 81.000. 1930 to 1947 incl..
and $2,000 from 1948 to 1959 incl. Prin. and semi-ann. Int. payable in
gold at the Farmers National Bank In Hudson, or at the National Park
branch of the Chase National Nank in New York. A certified check for
2% of the bonds bid for, payable to the order of the Board of Education,
must accompany each proposal. The approving opinion of Hawkins.
Delafield & Longfellow of New York will be furnished the purchaser.
CLINTON, Clinton County, Iowa.-ADDITIONAL DETAILS.

The 388.000 issue of 4,4 % Judgment funding bonds that was purchased by
Glaspell. Veith & Duncan of Davenport (V. 129, p. 2205) was awarded at
par. Due in 1949.
CLINTON, Custer County, Okla.-BOND OFFERING.--Sealed bids

will be received until 5 p. in. on Oct. 15 (to be opened at 8 p. m.) by W. A.
Shouse, City Clerk, for the purchase of two issues of bonds aggregating
$615,000, as follows:
$600,000 water works extension bonds. Due $26,000 from 1932 to 1953:

and $23,000 in 1954. The city reserves the right to purchase for
its sinking fund, as an investment, the first four maturities of this
Issue. aggregating $104,000. at a rate of interest to be stipulated in
Its issuing ordinance, therefore only $496,000 of said issue will be
marketed.

15,000 fire fighting equipment bonds. Due $1,000 from 1932 to 1948.
incl. Denom. 31.000. Dated Sept. 1 1929. Prin. and int.& 8.) payable at the fiscal agency in N. Y. City. Interest
rate Is not to exceed 8%, bids to be for par and mt. The legal
approval and printed bonds will be furnished. Authority, Chapter
22 of the Session Laws of 1927. A certified check for 2% of the
bid is required.
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Financial Statement.
Actual valuation, 1929 $8,000,000.00
.Assessed valuation. 1928-30%  2,402,793.00
Assessed valuation est. from bldg. permits since last equalized_ 3,000,000.00
Bonds outstanding, not including this issue  464.628.00
Total indebtedness, including this issue  1,079,628.00
Bonds previously issued for water
This issue 

Sinking funds on hand-cash

$156.000.00
600,000.00
  756,000.00

(These bonds were previously offered without success on Sept. 3-V. 129,
P. 1620.)

COLUMBIA, Richland County, S. C.-BOND OFFERING.-Sealed
bids will be received by G. F. Cooper, City Clerk, until 11 a. m. on Oct.
29, for the purchase of a $65,000 issue of semi-annual assessment bonds.
Int. rate is not to exceed 6%. Denom. $1,000. Dated Oct. 15 1929. Due
on Oct. 15, as follows: $6,000, 1930 to 1934; $8,000, 1935 and $9,000, 1936
to 1938, all incl. The approving opinion will be furnished by Reed. Hoyt
& Washburn, of New York. A certified check for 2% of the bid is required.

CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-A
8100,000 temporary loan was sold recently to Salomon Bros. & Hutzler,
4:rf Boston, at a 5.90% discount, plus a premium of $5.00. The loan is
elated Oct. 16 1929 and is payable on Dec. 9 1929. The only other bidder
was the Old Colony Corporation, offering to discount the loan at a 5.95%
basis.

CONNEAUT, Ashtabula County, Ohio.-BOND SALE.-The fol-
lowing % bonds aggregating $38,308.05 offered on Oct. 15-V. 129, p.
2111-were awarded to Spitzer, Rorick & Co. of Toledo, for a premium of
$61.29, eucial to a price of 100.15. a basis of about 5.46%:
$21.945.42 city's portion street improvement bonds. Dated Dec. 1

1928. Due $2,438.38 on Sept. 1 from 1930 to 1938 incl.
16,362.63 sanitary sewer construction bonds. Dated Mar. 1 1929.

Due $1,818.07 on Sept. 1 from 1930 to 1938 incl.

COOK COUNTY, Forest Preserve District (P. 0. Chicago),
BOND SALE.-A 000.000 issue of 4% coupon Forest Preserve DLstrict
bonds was sold on Oct. 11 to the National City Co., of New York, at a
price of 94.2093, a basis of about 4.83%. The bonds are dated Dec. 1
1928 and mature annually on Dec. 1, from 1929 to 1948, incl.

COWLITZ COUNTY (P. 0. Kelso), Wash.-BOND OFFERING.-
Sealed bids will be received until Nov. 8 by W. Deenham, County Treasurer,
for the purchase of an issue of $155,119.23 4% % funding bonds.

CROSBYTON, Crosby County, Texas.-BOND OFFERING.-Sealed
bids will be received until 7 p. m. on Oct. 19 by M. G. Bass, City Secretary,
for the purchase of a $10,000 issue of 6% coupon water works extension
bonds. Denom. $500. Dated Sept. 1 1929. Due 3500 on April 10 1930,
1932, 1934, 1936, &c., up to 1968. Prin. and semi-ann. int, payable in
New York. A certified check for 5% of the bonds, payable to the City
Treasurer, is required. (These bonds were previously offered without suc-
cess on Oct. 7-V. 129, p. 1948.)

DAVENPORT SCHOOL DISTRICT (P. 0. Davenport) Scott
County, lows.-BOND SALE.-A 1350.000 issue of 43 % school bonds
has recently been purchased by Geo. M. Bechtel & Co. of Davenport, for
a premium of $4,027, equal to 101.1506.

DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.
-E. 0. Chattin, County Treasurer, will receive sealed bids until 2 p. m.
on Oct. 29, for the purchase of the following issues of 5% bonds aggregating
$96,551:
$36,460 John Trueblood et al road construction bonds. Denom. $1,823.

Due on May and Nov. 15, from 1930 to 1939 incl.
24,911 William Myers et al road construction bonds. Denom. $1,245.55.

Due on May and Nov. 15, from 1930 to 1939 incl.
13,260 James Wilson et al road construction bonds. Denom. $663.

Due on Jan. and July 15, from July 15 1931 to Jan. 15 1940.
9.400 .1. T. Mills et al road construction bonds. Denom. $470. Due

on Jan. and July 15, from July 15 1931 to Jan. 15 1940.
8.960 J. F. Deal et al road construction bonds. Denom. $448. Due

on Jan. and July 15, from July 15 1931 to Jan. 15 1940.
3,560 Alfred M. Shepherd et al road construction bonds. Denom. $178.

Due on Jan. and July 15. from July 15 1931 to Jan. 15 1940.
All of the above bonds are dated Oct. 15 1929.

DAYTONA BEACH, Volusia County, Fla.-BOND SALE.-Four
Issues of bonds, aggregating $66.000. are reported to have recentlybeen
purchased at par by E. L. King of Daytona Beach. The issues are divided
as follows: 335.000 improvement, 912,000 storm sewer and pumping sta-
tion sewers, $11,000 ocean approach repair and $8,000 sidewalk, lighting
and sewer bonds.

DECATUR COUNTY (P.O. Greeneburg),Ind.-BOND OFFERING.-
Clan D. Samuels, County Treasurer, will receive sealed bids until 1 p. m.
on Oct. 26 for the purchase of $5,600 % Henry Meyerrose et al road
construction bonds. Dated Oct. 15 1929. Denom. 3280. Due $280 on
July 15 1931; $280 Jan. and July 15, from 1932 to 1940 incl.; and $280 on
Jan. 15 1941. Int, payable on Jan. and July 15.

II DENNISON, Tuscarawas County, Ohio.-BOND SALE.-The fol-
lowing bond issues aggregating $28,004.28 offered on Oct. 15-V. 129,
p. 2111-wore awarded as 55Ks to Seasongood & Mayer, of Cincinnati, for
a premium of $113.00, equal to a price of 100.40, a basis of about 5.67%:

$8.466.75 special assessment improvement bonds. Due on Oct. 1 as
folios 4: $8866.75 in 1931 and S950 from 1932 to 1939 incl.

7,372.00 Welsh St. paving bonds, city's portion. Due on Oct. 1 as
follows: $972 in 1931 and $800, 1932 to 1939 incl.

7,121.25 Grant St. resurfacing bonds, city's portion. Due on Oct. 1
as follows: $721.25 in 1931 and 4800 from 1932 to 1939 incl.

3,063.58 Grand St. lighting bonds, city's portion. Due on Oct. 1 as
follows: $263.58 in 1931 and 4350 from 1932 to 1939 incl.

1,980.68 special assessment improvement bonds. Due on Oct. 1 as
follows: $180.68 in 1931 and $225 from 1932 to 1939 incl.

All of the above bonds are dated Oct. 1 1929.

DUNKIRK, Chautauqua County, N. Y.-BOND SALE.-The $750,-
000 4(% Lake Front improvement bonds offered on Oct. 15-V. 129,
p. 2421-were awarded to Dewey, Bacon & Co., of New York, at a price
of 101.46, a basis of about 4.64%. The bonds are dated Nov. 1 1929 and
mature on Nov. 1, as follows: $18.000, 1930 to 1939 incl.; and 419,000,
from 1940 to 1969 Incl.
The following other bids were received:
Bidder- Rate Bid,

Graham. Parsons & Co 101.33
Batchelder, Wack 84 Co 101.29
Manufacturers & Traders-Peoples Trust Co 101.1493
Estabrook & Co 100.91
Dunkirk Trust Co 100.84

DURANT, Holmes County, Miss.-BOND OFFERING.-Sealed bids

will be received until 7.30 p. m. on Oct. 21, by L. K. Wilkes, City Clerk,

for the purchase of an $84,800 issue of street improvement bonds.

EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.--

BOND SALE.-The $96,000soupon or registered fireIhouse construction

bonds offered on Oct. 16-V. 129, p. 2421-were awarded as 4.60s to Gra-

ham, Parsons & Co. of New York at a price of 100.149, a basis of about

4.58%. Dated Oct. 1 1929. Due on Oct. 1 as follows: $5,000 from 1930

to 1947 inclusive, and $6,000 in 1948.

EDMOND, Oklahoma County, Okla.-BOND OFFERING.-Sealed
bids will be received by J. F. Baldwin, City Clerk, until Oct. 21, for the

purchase of four issues of bonds, aggregating $68,500 as follows: $31,500

sewer; $14,000 city hall. $13,500 water and $9,500 
fire truck bonds.

ELBRIDGE AND BRUTUS CENTRAL SCHOOL DISTRICT NO. 3

(P. 0. Elbridge), Onondaga County, N. Y.-BOND OFFERING.--
William C. Ranney, District Clerk, will receive sealed bids until 5 p. m.
on Oct. 23, for the purchase of 590,000 coupon or registered school bonds.
Dated May 1 1929. Denom. $1,000. Due on Nov. 1, as follows: 11,000,
1930 to 1941, inc.1.; $2,000, 1942 to 1951, tad.; $3,000, 1952 to 1961, tad.
and 44,000 from 1962 to 1968. incl. Interest rate must be named in bid,
Is not to exceed % and must be stated in a multiple of X of 1-10th of
1%. Prin. and semi-annual int, payable in gold at the Camillus Bank. in
Camillus, or at the Equitable Trust Co.. N.Y. A certified check for 11.800,

payable to Elwyn C. Earll, Dist. Treasurer, is required . The approving
opinion of Clay, Dillon & Vandewater, of N. Y.. will be furnisñed the
purchaser.

ELKHART COUNTY (P. 0. Goshen), Ind.-NO BIDS.-The County
Auditor reports that no bids were received on Oct. 11 for the purchase of
the following issues of bonds, aggregating $65,000:
845,000434% bridge construction bonds. Dated July 15 1929. Due on

Jan. and July 15, 1930 to 1945 incl.
20,0004 X % bridge construction bonds. Due on May and Nov. 15 from

1930 to 1939, inclusive.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-A
$200,000 temporary loan was awarded on Oct. 17 to the Everett Trust Co.
at a 4.92% discount. The loan is dated Oct. 21 1929. Denom. $25,000.
mow and $5,000. Due $100,000 on March 6 and on April 10 1930.
Legality approved by Ropes, Gray, Boyden & Perkins of Boston.

FALL RIVER, Bristol County, Mass.-BOND SALE.-The $105 000
ovg, coupon Technical High School construction bonds offered on Oct.
15-V. 129, p. 2421-were awarded at a price of par to R. L. Day dr Co.,
of Boston, the only bidders. The bonds are dated Sept. 2 1929 and mature
$7.000 on Sept. 2, from 1930 to 1944, incl.

FLETCHER, Comanche County, Okla.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. on Oct. 24 by Myrtle Wettengel, Town
Clerk, for the purchase of a $32,000 Issue of semi-annual water works bonds.
Interest rate is not to exceed 6%. (These bonds were unsuccessfully offered
on Sept. 30-V. 129, p. 2421.)

FLORIDA INLAND NAVIGATION DISTRICT (P.O. Jacksonville),
Fla.-BOND SALE.-We are informed that of the two issues of 4% semi-
annual bonds, aggregating 11.000,000 offered on Oct. 15-V. 129, p. 1478-
a block of 4950,000 has been purchased at a price of 98.31 as follows:
$825,000 to the Florida Canal & Transportation Co., and $125,000 to a
group of local investors. The issues as they were offered were:
3750.000 canal purchase bonds. Due $50,000 from 1934 to 1948, incl.
$250,000 right of way purchase bonds. Due from 1934 to 1948, incl.

FLOYD COUNTY (P. 0. New Albany), Ind.-BOND SALE.-The
$65,040 5% highway construction and improvement bonds offered on
Oct. 18-V. 129, p.2112-were awarded to J. F. Wild & Co. of Indianapolis
for a premium of 411. equal to a price of 100.01, a basis of about 4.99%•
The bonds are dated Oct. 15 1929 and mature semi-annually on May and
Nov. 15 in from 1 to 10 Years.

FLOYDADA, Floyd County, Tex.-BOND SALE.-An issue of $158,-
000 534% funding bonds has recently been purchased by an unknown
investor.

FORT LEE, Bergen County, N. J.-BOND OFFERING .-William S.
Corker, Borough Clerk, will receive sealed bids until 9 p. m. (standard
time) on Oct. 23. for the purchase of $2,045,000 6% improvementbonds.
Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1 as follows: $250,000
from 1931 to 1933, inclusive; $295,000 in 1934, and $1,000,000 in 1935.
The approving opinion of Thomson, Wood & Hoffman of New York, as
to the validity of the bonds, will be furnished the successful bidder. A
ertified check for 1% of the amount of bonds bid for is required.

Official advertisement of the scheduled sale of these bonds appears on
the last page of this section.

Financial Statement.
Gross debt-Bonds outstanding $1,606,341.00

Floating debt, incl. temp. notes outstanding- 405,000.00 •
  $2,011.341.00

Deductions-Water debt  None
Sinking funds  162,492.65

162,492.65

Net debt  $1,848,848.35
Bonds to be issued  2,045,000.00

Net debt, including bonds to be issued  $3,893.848.35
The amount of said debt payable out of special assessments is
estimated at  3,412,528.91

Therefore the net debt payable from general taxation is only $481,319.44
Assessed valuations-
Real property, including improvements. 1929 111.275.865.00
Personal property, 1929  979,821.00
Real property, 1928  9,540,240.00
Real property, 1927  7,667,750.00
Real property, 1926  6,720.965.00
Population, Census of 1920, 5,761; estimated 1929, 12.000. Tax rate.

calendar year 1929, $57.40 per thousand. Date of incorporation was
March 1904.
Bonds will be issued under the provision of Chapter 252, P. L. 1916, and

Its amendments and supplements.
Purposes of issues, construction of street improvements.

Assessed valuation, 1929 $12,255,686.00
Actual value of property, estimated  35.000.000.00
The tax rate for improvements is not limited, and no tax rate will be

specifically levied for this Issue by reason of the fact that this issue will be
Paid for through levy of special assessments against the property benefited.

FOSTORIA, Seneca County, Ohio.-PRICE PAID.-The First
Citizens Corp. of Columbia paid par for the 160,000 6% impt. notes sold
recently-V. 129, p. 2422. The notes are dated Aug. 1 1929 and mature
on Aug. 1 1931.

FRANKLIN COUNTY (P. 0. Mt. Vernon), Tex.-BONDS REGIS-
TERED.-A $22,000 issue of 534 % serial road and bridge funding bonds
was registered on Oct. 8 by the State Comptroller.

FREEBORN COUNTY (P. 0. Albert Lea) Minn.-BOND OFFERING.
-Sealed bids will be received until 2 p.m. on Nov. 5, by C. F. Holway,
County Auditor, for the purchase of a $20,000 issue a drainage refunding
bonds. A $1,000 certified check must accompany the bid.

FREMONT, Dodge County, Neb.-BOND SALE.-The $21,000 issue of
4 X % semi-annual intersection paving bonds that was offered for sale with-
out success on Sept. 24-V. 129, p. 2265-has since been purchased at par
by the Fremont Board of Education. Due on Oct. 1 1(149 and optional
after 5 years.

p GADSDEN, Etowah County, Ala.-BOND OFFERING.-Sealed bids
will be received until Nov. 4 by it. C. Thomas, City Clerk, for the purchase
of a $74,000 issue of 6% semi-annual sidewalk bonds.

GERMAN FLATS UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.
Mohawk), Herkimer County, N. Y.-BOND SALE.-The $110,000
coupon or registered school bonds offered on Oct. 11-V. 129. p. 2265-
were awarded as 5345 to Batchelder, Wade & Co. of New York, at a price
of 100.023, a basis of about 5.24%. The bonds are dated July 1 1929,
and mature $11,000 on July 1 from 1930 to 1939, inclusive.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m.
on Oct. 28 for the purchase of the following issues of 434% bonds aggre-
gating $46.000:
$26,000 Ben Nordhorn road construction bonds. Denom. $650. Due

11.300 on May 15 and Nov. 15 from 1931 to 1940 incl.
14,500 Luther Boren et al. road construction bonds. Denom. $725.

Due $725 on July 15 1931, $725, Jan. 15 and July 15 1932 to
1940 incl., and $725 on Jan. 151941.

5,500 Arthur C. Woods et al. road construction bonds. Denom. $275.
Due $275 on July 15 1931, $275 Jan. 15 and July 15 1932, to
1940 incl., and $275 on Jan. 15 1941.

The three issues are dated Oct. 15 1929. Int. payable on Jan. 15 and
July 15. The $26,000 issue and the 114.500 issue were unsuccessfully

offered on Sept. 25. No bids were received-V. 129. p. 2112.

GRANDVIEW HEIGHTS EXEMPTED VILLAGE SCHOOL DIS-

TRICT, Franklin County, Ohlo.-BOND ELECTION.-On Nov. 5.
the day on which the general election will be hold, the voters will be re-

quested to sanction the issuance of $175.000 in bonds for school building
construction purposes. Maturity of bonds set at 23 years.
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GREENSBORO, Guilford County, N. C.-NOTE SALE.-The 12

issues of bond anticipation coupon notes offered for sale on Oct. 15-V.

129, p. 2422-were jointly awarded to the Bankers Co., of New York. and

the Detroit Co., both of New York, and the old Colony Corp., of Boston.

as 53is. at a price of 100.159. a basis of about 5.66%. The issues aggregate

$2.270,000, divided as follows: $750.000 grade crossing elimination; $150.000

water works extension; $500,000 grade crossing elimination: $125,000
water works extension: $50.000 street improvement: $175.000 street widen-

ing: $30.000 storm sewer: $400.000 sewage dis .. al plant: $65.0
00 in-

cinerator: $3,000 municipal garage extension; $l6. II fire alarm and $6,000

municipal building extension notes.

NOTES OFFERED TO PUBLIC.-The successful bidders are now offer-
ing the above notes for public subscription at prices to yield 5.30%. It is
reported that the city has an assessed valuation of $105.594,954 and a net

bonded debt, after deducting sinking fund and water debt, but including
this issue, of 312.920.506.

GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y.-
BOND SALE.-The $178.500 coupon bonds offered on Oct. 10-V. 129,

D. 2422-were awarded as 4.90s to Barr Bros. & Co. of New York. at a
price of 100.388, a basis of about 4.84%. The bonds sold are as follows:

3104,500 Street improvement bonds. Due Oct. 1 as follows: $6,500 in
1930, and $7.000 from 1931 to 1944, inclusive.

61,000 Street improvement bonds. Due Oct. 1 as follows: $4,000 from
1930 to 1943, inclusive, and 35.000 in 1944.

13,000 Street improvement bonds. Due $1,000 Oct. 1 from 1930 to
1942, inclusive.

All of the above bonds are dated Oct. 11929.
BOND SALE.-The following coupon bonds, aggregating $177,000. of-

fered on the same date, were also sold as 4.90s to Barr Bros. & Co. of
New York, as stated herewith:
$119.000 Street improvement bonds stold at a price of 100.291, a basis of

about 4.85%. Dated Oct. 1 1929. -Due on Oct. 1 as follows:
$7,000 in 1930 and $8,000 from 1931 to 1944, inclusive.

38,000 Street improvement bonds sold at a price of 100.39, a basis of
about 4.84%. Dated Oct. 1 1929. Due on Oct. 1 as follows:
32,000 from 1930 to 1936 inclusive, and $3.000 from 1937 to
1944, inclusive.

20.000 highway improvement bonds sold at a price of 100.291, a basis
of about 4.85%. Dated July 15 1929. Due $2,000 on July 15.
from 1930 to 1939, inclusive.

Financial Statement.
Valuations-Real estate and special franchise, 1928 3105.054,599.00

Actual valuation, 1929 (est.)  114.860,837.00

Debt-Total bonded indebtedness. Incl. these issues  $3,450.909.54

__Water District bonds, included above  1,227.000.00

Sewer District bonds included above  1,302.000.00

Certificates of Indebtedness, not included above  784,267.73

Population-1920 Federal census, 23,881: 1925 State census. 30,534:

1929 estimated, 35.000.
The Town Clerk sends us the following list of other bids submitted fo

r the

bond issues aggregating 3178,500. No interest rates given. Price Bid.

Marine Trust Co 3180.125.00

Dewey, Bacon & Co  178.749.90

Batchelder, Wack & Co  179,306.82

Lehman Bros  179.444.27

GRIFFITH, Lake County, Ind.-NO BIDS.-E. A. Miller. To
wn

Treasurer, states that no bids were received on Oct. 10 for the $32.000

5% drain construction bonds offered for sale-V. 129, p. 2113. The

bonds are dated Oct. 10 1929, and mature on Jan. and July 10, from 1930

to 1946. inclusive.

HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND OFFERING.

-Clyde Pettljohn, County Treasurer, will receive sealed bids until Oct. 26
,

for the purchase of $6,500 433% coupon Charles E. Shugart et al road

construction bonds. Due on Jan. and July 15, from July 15 1931 to Jan. 15,

1941.
HAMILTON COUNTY (12. 0. Cincinnati) Ohio,-BOND SALE.-

The $500,000 series A. Tuberculosis Sanatorium Hospital bonds offered on
Oct. 15-V. 129, p. 2113-were awarded as 4s to Eldredge & Co., of

New York, at a price of 101.18, a basis of about 4.63%. The bonds are

dated Oct. 1 1929 and mature $20,000 on Oct. 1 from 1931 to 1955 incl.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.-

The 3480.175 4% bonds held in the sinking fund and offered for sale by
William F. Hess, Secretary of the Trustees of the Sinking Fund on Oct.

15-V. 129, p. 2113-were awarded to the Well. Roth & Irving Co. of

Cincinnati, at a discount of $1,200.43, equal to a price of 99.74 Of the

bonds sold, 3280,175 are dated March 22 1912 and are due on March 22

1942, and the remaining bonds are dated March 29 1910 and are due on

March 1 1940. The purpose of the sale was to accumulate funds to
 meet

obligations of the Sinking Fund Commission. Five other bids were sub-

mitted for the bonds.

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND SALE.-The

*8.6505)4% road bonds offered on Oct. 10-V. 129,
 p. 2266-were awarded

as 5Y4s, to the Ohio Bank & Savings Co., of Findlay for a premi
um of

$25, equal to a price of 100.28. a basis of about 5.43/ . Th
e bonds are

dated June 1 1929 and mature as follows: $650 in 193 and $1,000
 from

1931 to 1938, Incl.

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERIN
G.-

. R. Morehart, County Auditor, will receive sealed bids until 12 m.

(Eastern standard time) on Oct. 26. for the purchase of $4.175 5)4%
coupon road construction bonds. To be dated Aug. 1 1929. Due on

Aug. 1 as follows: 3675 in 1930: $1,000 from 1932 to 1934, inclusive, and

$500 in 1935. A certified check for $250 must accompany ea
ch proposal.

The offering notice states that bids for these bonds may be presented base
d

upon their bearing a different rate of interest than above specified, pro-

vided, however, that where a fractional interest rate is bid such fraction

shall be % of I% or multiples thereof.

HARDEMAN COUNTY (P. 0. Bolivar), Tenn.-BONDS VOTED.-

At the special election held on Oct. 5-V. 129, p. 1478-the voters author-
ized the issuance of $750,000 in bonds for road construction purposes by a
majority reported to be about 3 to 1.
BONDS DEFEATED.-At the same election as above, the voters rejected

a proposal to itifitle 8100.000 in bonds for high school construction and

Improvement purposes.

HARTSVILLE, Darlington County, S. C.-BOND SALE.-We now

learn that the $125.000 issue of 5)4% funding bonds offered without suc-

cess on Aug. 20-V. 129, p. 1322-has since been jointly purchased by

J. H. Hillman & Co.. Inc.. and the Citizens & Southern Co., both of

Atlanta. Due $5,000 from Nov. 1 1934 to 1958 incl.

Financial Statement.
Actual values $10.000,000.00

Assessed values. 1929_   1,600,000.00
491,000.00Total bonded debt (incl. this issue)

Leas water bonds *241.000.00

Less sinking fund  43,344.33

$284.344.33

Net debt  *206,655.67
Population (estimated), 5,000.

HEIDELBERG SPECIAL CONSOLIDATED SCHOOL DISTRICT
(P. 0. Heidelberg), Jasper County, Miss.-BOND ELECTION.-At the
general election to be held on Nov. 5, the voters will pass approval on a
proposed 850.000 bond Issue to build and equip a new high school building.

HEMPHILL COUNTY SCHOOL DISTRICT NO. 11 (P.O. Canadian)

Tex.-BOND SA $12,000 issue of school bonds has been purchased
at par by a local investor.

HENRY COUNTY (P. 0. New Castle), Ind.-BOND SALE.-The
$100.000 4 l3 % hospital construction bonds offered on Oct. 15-V. 129,

p. 1950-were awarded at a price of par to a group of banks, namely. the
Citizens' State flank, the Farmers' & First National Bank. the Central

Trust Co., all of New Castle. and the Henry County Bank, of Spiceland.

The bonds are dated Oct. 15 1929 and mature $5,000 on May and Nov. 15.
from 1410 to 19'M Incl.

Tbsaccepted Vender wan Ida only one received. .

HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND SALE.-The

$2,209.84 6% drain construction bonds offered on Oct. 5-V. 
129, P. 1080

-were awarded at a price of par to the State Bank of Lizton. The
 bonds

mature as follows: $229.84 on Dec. 15. in 1930. and $220 on Dec. 15. from

1931 to 1939. incl.

HIGHLAND PARK, Middlesex County, N. J.-BONDS OFFER
ED

FOR INVESTMENT-Rufus Wapies & Co., of Philadelphia, are of
fering

$354,000 6% gold improvement bonds for public invest
ment at prices to

Yield 5.75% for the 1930 maturing bonds to 5.35
% for the bonds due In

1939. These are the bonds sold on Oct. 7, at a pri
ce of 100.31, a basis of

about 5.93%.-V. 129, p. 2423.

Official Financial Statement.

Assessed valuation 1929 39,623,772.00'

Net bonded debt (New Jersey Statute)  428,359.19

Population, 8.500.

HOLLYWOOD (P. 0. Birmingham), Je
fferson County, Ala.-

BOND SALE POSTPONED.-We are now in
formed that the sale of the

two issues of 6% bonds aggregating 3116.000, 
previously scheduled for

Oct. 14-V. 129, p. 2423-has been postponed unti
l 7.30 p.m. on Oct. 21.

The issues are divided as follows: $98,000 sanit
ary sewer and $18,000

street improvement assessment bonds.

HOPEWELL TOWNSHIP SCHOOL DISTRICT
 (P. 0. Bridgeton,

R3), Cumberland County, N. J.-BOND OF
FERING.-Leelle A. Platte,

District Clerk, will receive sealed bids until 7.30 p. 
m. on Oct. 24, for the

purchase of $80.000 53i% or 5% % registered 
school bonds. Dated Nov. 1

1929. Denom. $500. Due on Nov. 1, as follo
ws: $2.500 from 1930 to 1943

incl.; and $3,000 from 1944 to 1958 incl. Prin. and 
semi-annual int, payable

In gold at the Cumberland National Bank. Bri
dgeton. No more bonds

are to be awarded than will produce a premium of
 $500 over the amount

offered above. A certified check for 2% of the am
ount of bonds bid for

payable to the Board of Education. must accompany 
each proposal. These

are the bonds for which no bids were submitted on O
ct. 7-17. 129, p. 2423.

HOUSTON, Harris County, Tex.-BONDS A
UTHORI7ED.-The

City Council recently passed an ordinance authorizi
ng the City Comptroller

to issue $500,000 in special improvement bonds. It is reported that the

bonds will bear 434% interest and will he retired within
 15 years. It is

understood they will be placed with local banks.

ILLINOIS. State of (P.O. Springf laid) .-BOND SALE.-The
 $1,000.-

000 4% water way bonds offered on Oct. 17-V. 129, p. 
2423-were

awarded to the Bancamerica-Blair Corp., and E. H. Rollins &
 Sons, both

of New York, jointly, at a price of 97.33, a basis of about 4.
60%. The

bonds are dated Jan. 1 1920. Due on Jan. 1 1935. Principal and semi-

annual interest (Jan. and July 1) payable at the office of the State Trea
surer.

Legality is to be approved by Wood & Oakley. of Chicago. The purch
asers

are re-offering the bonds for public Investment at a price of 98.25 and

interest, to yield 433%. The securities are stated to be a legal inves
tment

for savings banks and trust funds in New York. New Jersey, Massachusetts,

Illinois and other States, and are also said to be direct and general obligations

of the State of Illinois and are secured by its full faith and credit.

INDEPENDENCE, Montgomery County, Kan.-BONDS NOT SOLD.

-The $22.414.88 issue of 436% semi-annual street paving bonds offered

on Oct. 3-V. 129. p. 2113-was not sold as all the bids were rejected.

Dated Sept. 1 1929. Due from 1930 to 1939. inclusive.

IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-
Subscriptions will be received by R. E. Johnson, State Treasurer, until

the close of business on Oct. 26, for the purchase of a $200.000 Issue of

5% anticipatory warrants. Denom. $10,000. Dated Nov. 1 1929. Due

on or before July 1 1930. Interest is payable on Dec. 31 and at maturity.

Subscription will be received by the Treasurer of State until the close of

business Oct. 26 1929. As soon as possible thereafter the Treasurer of State

will allot to the subscribers the number and maturities as apportioned by

him and will advise the subscriber of this allotment. The right is reserved to

reject any subscription and to allot less than the amount of warrants ap
plied

for.
Payment at par and accrued interest for warrants allotted must be made

to the Treasurer of State in either Des Moines or Chicago exchange
 on or

before Nov. 1 1929, or on the later allotment, and the permanent war
rants

will be delivered at that time. If so desired, and arrangements are ma
de by

the subscriber, delivery will be made to any bank located in the Ci
ty of

Des Moines upon payment therefor. or delivery will be made to subscriber

in person at the office of said Treasurer or by registered mail.

JACKSON, Jackson Co., Mich.-BIDS RE•IECTED.-C. R. Vedder

City Cl.rk, states that the only bid received on Oct. 14 for the purch
ase of

$165,000 434% or 433% paving bonds was rejected
.

BONDS REOFFERED.-The above bonds are being reoffered to be sold

on Oct. 23. at 1.30 p. m. Sealed bids are requested and should b
e addressed

to the above-mentioned official.

JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND SALE N
OT

CONSUMMATED.-The sale on Aug. 5 of $17,240.20 6% bonds to the

LaFayette Loan & Trust Co., at a price of 100.20, a basis of about 5
.95%

-V. 129, p. 1002-was not consummated.

BOND OFFERING.-Sealed bids will be receiv
ed until 1 p. m. on Oct. 22

by Kenneth F. Allman, County Auditor, fo
r the purchase of the above

bonds, divided as follows:
*12,292.38 R. E. Davis et al ditch con

struction bonds. Due 31.492.38,

Sept. 11930. and $1.200 on Sept. 1, from 1931 to 1939 in
cl.

4,947.82 Powers ditch construction bonds. D
ue on Sept. 1, as follows:

$447.82 in 1930, and $3.500 from 1931 to 
1939

Both issues are dated July 15 1929. Prin. and semi-annual int, payable

at the office of the County Treasurer.

JEFFERSON COUNTY (P 0. Birmingham), Ala.-BOND
 OFFER-

ING.-Sealed bids will be received until Oct. 21 by W. D. Bishop. Presiden
t

of the Board of Revenue, for the purchase of a $250.000 issue of
 semi-

annual court house and jail bonds. Interest rate is not to exceed 5%.

JOHNSTOWN, Fulton County, N. Y.-BOND SALE-The following

coupon or renistered bonds aggregating 3110.000 offered on Oct.
 17-

V. 129, p. 2266-were awarded as 43%s to Georve B. Gibbons & Co. of

New York at a price of 100.09, a basis of about 4.74%:

$62,000 water bonds. Dated June 1 1929. Due on June 1 as follows:

33.000 from 1930 to 1947 incl.. and $4.000 in 1948 and 1449
.

30.000 West Main St. bridge bonds. Dated June 1 1928. Due 32
.000

on June 1 from 1930 to 1944 incl.
18,000 West State St. bridge bonds. Dated June I 1928. Due 82.000

on June 1 from 1930 to 1938 Incl. •

KING COUNTY (P. 0. Seattle), Wash.-BOND OFFERING.-Sea
led

b.ds will be received, it is reported, until Oct. 29 by the County Treasurer..

for the purchase of a $780,000 Issue of bridge bonds.

KISKIMINETAS TOWNSHIP SCHOOL DISTRICT (P. 0. Apoll
o),

Armstrong County, Pa.-BOND OFFERING.-0. E. Van T
ine. Secre-

tary of the Board of School Directors, will receive sealed bids until 7 
p. m.

on Oct. 28, for the purchase of $40„000 5% coupon school bonds. Dated

Nov. I 1929. Denom. 31.000. Due $2.000 on Nov. 1. from 1930 to
1949, inclusive. The bonds are issued subject to the approval of the Depart-

ment of Internal Affairs.

KITTc,ON COUNTY (P. 0. Hallock), Minn.-BOND SALE.-The

$11,500 issue of coupon ditch bonds offered for sale on Oct. 7-V. 129.

P. 2114-was awarded to the First State Bank of Humboldt, as 533
s. for

a premium of $20, equal to 100.17, a basis of about 5.48%. • Denom. $500.

Dared Oct. 1 1929. Due from 1935 to 1949. Incl. Interest payable on

Ap-il and Oct. 1.

KOSCIUSKO COUNTY 'P.O. Warsaw), Incl.-BOND OFFERING.-

Leonard H. Huffer. County Treasurer, will receive sealed bids until 2 p.
on Oct. 29, for the purchase of $38.200 5% Edwin C. Ahorn et al road con-

struction bonds. Dated Nov. 15 1929. Denom. 3950 Due $1.900 on

July 15 1931: $1.900. Jan. and July 15, from 1932 to 1940 Incl., and 81.900
en Jan. 15 1941. Int, payable on Jan. and July 15.

LAKE COUNTY (P. 0. Crown Point), Ind.-Flown OFFERING.-
Hazel K. Groves. County Treasurer, will receive sealed bide unt11.10 a. in.

on Oct. 28, for the purchase of 380,000 5% hi -hwav improvement bonds.

Dated Sept. 15 1929. Denom. $1,000. Due 84.000 on July 15.1930

$4.000, Jan. and July 15 from 1931 to 1939 had., and SCOOP
 On Jan. Li

1940. Int. payable on Jan. and July 18.
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LEBANON SCHOOL DISTRICT (P. 0. Albany), Linn County,Ore.-BOND SALE.-A 235,000 issue of school bonds has recently beenpurchased as 5a by the Albany State Bank.

• LEEDEY, Dewey County, Okla.-BOND OFFERING.-Sealed bidswill be received by Margaret L. Faust, Town Clerk, until 8 p. m. on Oct. 21,for the purchase of two issues of semi-annual bonds aggregating $50,000,as follows: $28.000 sewer and $22,000 water works bonds. Int, rate isnot to.exceed 6%. A certified check for 2% must accompany the bid.
LEWISTON UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.Lewiston), Niagara County, N. Y.-130N13 OFFERING.-Fred C.McConkey. District Clerk, will receive sealed bids until 10 a. m. on Oct. 26for the purchase of $80,000 5% coupon or registered school bonds. DatedNov. 1 1929. Denom. $500. Due on Nov. 1 as follows: $1,500 from1930 to 1934. Incl.; $2,000, 1935 to 1939, incl.; $2,500. 1940 to 1944, incl.;23,000. 1945 to 1949, incl., and $3,500 in 1950 to 1959, incl. Prin. andsemi-ann. Int. payable at the Niagara Falls Trust Co., Niagara Falls. Acertified check for 10% of the amount of bonds bid for is required.
LIBERTY, Liberty County, Tex.-BOND SALE.-We are informedthat a 638,0(10 block of an Issue of $50,000 water works bonds has beenpurchased at par by Klein Bros. of Dallas.

LICKING TOWNSHIP SCHOOL DISTRICT (P. 0. Hartford City),Blackford County, Ind.-BOND SALE-The 875,0005% coupon schoolbonds offered on Sept. 26 (V. 129, p. 1777) were awarded to the MarionNational Bank of Marion. The bonds are dated July 1 1929 and mature$7.500 on July 1 from 1930 to 1939. Inclusive.
LITTLE ROCK, Pulaski County, Ark.-BOND SALE.-The threeissues of bonds aggregating $555,000, offered for sale on Oct. 15-V. 129,p. 2114-were awarded to Halsey, Stuart & Co. of Chicago as 5s. at a priceof 102, a basis of about 4.84%. The issues are divided as follows: $300,000fire fighting apparatus and alarm system $200,000 municipal airport im-provement and $55,000 general hospital bonds. Due from Sept. 1 1933to 1959 incl.
LONDON, Madison County, Ohio.-BOND SALE.-An issue of$20,690 54% coupon street improvement bonds was sold on Sept. 3 at aprice of par to the Industrial Commission of Ohio. The bonds are datedAug. 1 1929. One bond for $690, others for 2500 each. Due serially from1932 to 1941 Ind. Int. payable in April and Oct.

LONGMEADOW, Hampden County, Mass.-BOND SALE.-The$26,000 44% coupon sewer bonds offered on Oct. 14 (V. 129, p. 2266)were awarded to the Old Colony Corp. of Boston at a price of 101.23, abasis of about 4.37%. The bonds are dated Oct. 1 1929 and mature$1,000 on Oct. 1 from 1930 to 1955, inclusive. R. L. Day & Co. of Boston.the only other bidders, offered 100.78 for.the issue.
LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENTDISTRICT NO. 67 (P. 0. Los Angeles), Calif.-BOND OFFERING.-Bids will be received until 2 p. m. on Oct. 7, by L. E. Lampton, CountyClerk, for the purchase of a $23.067.25 issue of improvement bonds. Int.rate is not to exceed 6%. Denom. $1,000 and $500, one for $67.25. DatedSept. 30 1929. Due on Sept. 30 as follows: 22,000 in 1931; $2,500, 1932;$2,000, 1933; $2.500, 1934 and 1935: $2,000, 1936; $2,500, 1937; $2,000.1938; $2,500, 1939 and $2,567.25 in 1940. Principal and semi-annual int.payable in gold at the County Treasury. A certified check for 5% of thebonds, payable to the Chairman of the Board of Supervisors, must accom-pany the bid.

LOUISVILLE, Jefferson County, Ky.-BOND OFFERING.-Sealed
bids will be received until noon on Oct. 31, by Matt H. Crawford, Chair-man of the Commissioners of Sewerage, for the purchase of a $500,000 issueof 44 % or 44 % coupon sewerage bonds. Dated Feb. 1 1926. Due on
Feb. 1 1965. Principal and semi-annual interest payable at the NationalBank of Kentucky in Louisville, or at the First National Bank in NewYork City. The bids are to be on official forms only. A certified checkfor 2% par of the bid is required.

MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BOND OFFER-ING.-Bert Englebrecht, County Drain Commissioner, will receive sealedbids until 11 a. m. (Eastern standard time) on Oct. 19 (to-day) for the pur-chase of the following issues of bonds, aggregating $161,000:
2155.000 Mound Park Drain and branches drainage distriet bonds. Dueon May I as follows: 67.000, 1931; $8,000, 1932; 210,000, 1933 to1938, incl.; 611,000, 1939 to 1942, incl., and $12.000 from 1943 to1945, incl. Bids will be received for the whole or any part ofthis issue and must be accompanied by a certified check for $5,000,payable to the order of the Drain Commissioner.6,000 St. Clemens Ave. East Lateral Drainage District bonds. Due$1,000 on May 1 from 1931 to 1936, Incl. Bids will be receivedfor the whole or any part of this issue and must be accompaniedby a certified check for $200, payable to the Drain Commissioner.Both issues are dated Oct. 11929. Rate of interest to be named in bid.not exceeding 6%. payable on May and Nov. 1. The bonds will be fur-nished by the Drain Commissioner.
MACOMB COUNTY (P.O. Mount Clemens), Mich.-BOND SALE.-The following bond Issues aggregating $30,500 offered on Oct. 5-V. 129,p. 2267-were awarded at par as stated herewith:

619,000 Wood Ave. lateral drain bonds sold to Thomas D. Nolan. ofDetroit. Dated Sept. 11929. Due on May 1 as follows: 61.000.
1930 to 1932, incl.; 62,000, 1933 to 1937, incl., and $3,000 in
1938 and 1939.

6,000 Dodge Ave. lateral drain bond, sold to the Mount Clemens Savings
Bank of Mount Clemens, Dated Oct. 1 1929. Due $1,000 onMay 1 from 1931 to 1936, incl.

5,500 Paige Ave. llateral drain bonds sold to the State Bank of Fraser.
Dated Oct. 1 1929. Due May 1 as follows: $500 in 1931 and
$1,000 from 1932 to 1936, incl.

MADISON COUNTY (P. 0. Jackson), Tenn.-BOND OFFERING.-Sealed bids will be received by K. K. Wilkes, County Judge, until1 p. m. on Oct. 16 for the purchase of a $200,000 issue of road bonds.
MAHNOMEN COUNTY(P.O. Mehnomen),Minn.-BOND OFFERING.-Sealed bids will be received until 1 p. m. on Oct. 28, by John J. Spaeth,

County Auditor, for the purchase of a $21,000 issue of semi-annual drainagerefunding bonds. Int. rate is not to exceed 5%. Denom. $2,000 and one
for $3,000. Dated Dec. 11929. Due as follows: 62,000, 1934 to 1942; and
$3.0 In 1943. A certified check for 2% of the bonds, payable to the
County Treasurer, is required.
MALVERNE, Nassau County, N. Y.-BOND SALE.-The $12,000coupon or registered improvement bonds offered on Oct. 16-V. 129, P.2267-were awarded as 54.4s to George B. Gibbons & Co. of New York, at a

price of 100.07. a basis of about 5.725%. The bonds are dated Oct. 1 1929
and mature $3,000 on Oct. 1 from 1931 to 1934 incl.
MAMARONECK, Westchester County, N. Y.-BOND SALE.-The

following coupon or registered bonds aggregating $208,500 offered on
Oct. 15-V. 129, p. 2267-were awarded as 4.60s to Barr Bros. & Co., of
New York. at a price of 100.069, a basis of about 4.59%:
9275,000 street Improvement bonds. Due Oct. 1. as follows: $10,000, 1930;$13.000, 1931; and 214,000 from 1932 to 1949 incl.

5,500 park bonds. Due on Oct. 1, as follows: $500 in 1930 and $IAM
from 1931 to 1935 incl.

Both Issues are dated Oct. 1 1929.

MANCHESTER, Hartford County, Conn.-BOND OFFERING.-
0.11. Waddell, Town Treasurer, will receive sealed bids until 2 p. m. on
Oct. 22 for the purchase of $419,000 4g % coupon Franklin High School
and Educational Square bonds. Dated Nov. 1 1929. Denom. 21,000.
Due on May 1 as follows: $20,000 from 1931 to 1950 incl., and $19.000
In 1961. Prin. and semi-ann. int. (M. & N.) payable at the First National
Bank of Boston. The aforementioned bank will supervise the preparation
of the bonds; their legality will be approved by Ropes, Gray, Boyden &
Perkirut of Boston, whose opinion will be furnished the purchaser. Bids
should be addrcssed to the above-mentioned official, care of the Manchester
Trost Co., South Manchester,

Financial Statement Oct. 1 1929.
Grand list, last perfected Oct. 1 1928 257,635433:019

town Total bonded debt of the to 
Population, estimated, 22.500.
MAPLE WOOD, St. Louis County, Mo.-PRICE PAID.-The 9158,900

Wille Of 5% coupon school bends that was Purchased by the MIewmPld

Valley Merchants State Trust Co. of St. Louis-V. 129, p. 2424-wasawarded at a price of 100.29. a basis of about 4.98%. Due In 1948. .
MARIANNA, Lee County, Ark.-BOND SALE.-The $180,000 issueof 6% semi-annual Paving Improvement District No. 4 bonds offeredfor sale on Oct. 10-V. 129. p. 2424-was jointly awarded to M. WElkins & Co. and the American Southern Trust Co., both of Little Rock.and associates. Due in 20 years.
MARION COUNTY (P.O. Indianapolis), Ind.-BOND OFFERING.-C . E. Robinson, County Treasurer, will receive sealed bids until 10 a. m.on Oct. 28, for the purchase of the following issues of 43( % bonds aggre-Ratin9g2270,7w01:$15,00 H

Fall et al., Warren Tvrp. highway impt. bonds. Denclict.$795. Due $795 on July 15 1931; $795. Jan. and July 15 1932 to1939 incl; and $795 on Jan. 15 1940.
11,800 Jennie C. Ralston at al., Washington Twp. highway impt. bonds.Denom. $590. Due $5941 on July 15 1931; $590, Jan. and July 15,from 1932 to 1939 incl.: and $590 on Jan. 15 1940.Both issues are dated Oct. 15 1929 and are payable as to both prin. andsemi-annual int, at the office of the County Treasurer.
MARION COUNTY (P. 0. Indianapolis), Ind.-OTHER BIDDER.-The Harris Trust & Savings Bank of Chicago, offering a premium of $109for the issue, were the only other bidders for the 2250.000 494 % trackelevation bonds sold on Oct. 7 to the Fletcher Savings & Trust Co. andthe Fletcher American Co., both of Indianapolis, jointly. The purcliaserspaid a premium of $838, equal to a price of 100.33, a basis of about 4.71%.-V. 129. p. 2424.
MASSACHUSETTS, State of (P. 0. Boston).-BOND SALE.-The following 44% registered bonds, aggregating $2,000,000, offered onOct. 15-V. 129. p. 2267-were awarded to a syndicate composed of theFirst National Corp. of Boston, the National City Co., and the GuarantyCo. of New York, both of New York, Kidder, Peabody & Co., ArthurPerry & Co., and Wise, Hobbs & Arnold, the latter three of Bow,on. at aprice of 101.885, a basis of about 4.07%:

$1,300,000 water bonds (Metropolitan Additional Water Loan Act of1926). Due $65,000 on July 1 from 1940 to 1959 incl.700,000 water bonds (Metropolitan Additional Water Loan Act of1926). Due $70,008 on July 1 from 1930 to 1939 incl.
The bonds were immediately re-offered by the purchasers for publicinvestment at prices to yield 4.00 to 4.75%. according to maturity, and.It is stated, by the close of the day all of the bonds had been sold to in-vestors. The Boston "Transcript" of Oct. 15 summarized the otherbids submitted as follows:

Harris, Forbes & Co. and Old Colony Corp 101.83White, Weld & Co 101.854F. S. Moseley & Co.; E. H. Rollins & Sons; Stone & Webster and
131odget, Inc.; Curtis & Sanger; Brown Bros.. and Eldredge & Co_101.633CAtlantic orp., R. L. Day & Co., and Estabrook & Co. jointly 101.546
MASTODON TOWNSHIP SCHOOL DISTRICT (P. 0. Alpha), Iron

County, Mich.-BOND SALE.-The $46.000 5% coupon school bondsoffered on Oct. 14-V. 129, p. 2424-were awarded at a price of par to the
Guardian Detroit Co. of Detroit. The bonds are dated June 1 1929.
MAUMEE, Lucas County, Ohio.-BOND ELECTION.-A prope:sition to issue $25,000 street impt. bonds will be submitted for the voters

consideration at the general election to be held on Nov. 5.
McLEAN COUNTY (P. 0. Bloomington), III.-BOND SALE.-The

Peoples Bank of Bloomington on April 1 purchased an issue of 865.0085% couipon road improvement bonds at a price of par. Due annually onApril 1 from 1931 to 1940 incl. Denorns. from 26,000 to $8,000. Interest
payable on April and Oct. 1.

MERCER COUNTY (P. 0. Celina), Ohio.-NO BIDS.-Louis H.
Becher, Clerk of the Board of County Commissioners, states that no bid
were received on Oct. 11 for the purchase of the following bonds, aggregating$23,800, offered for sale-V. 129, p. 2424.
$4,200 Hirshfield Road improvement bonds. Due Sept. 1 as follows:

21,000, 19.30, $500. 1931; $1.000, 1932: 2700, 1933, and $1,000, 1934.
4.200 Richard Road improvement bonds. Due Sept. 1 as follows: $1.000.

1930; 2500, 1931: $1.000, 1932: 2700, 1933, and $1,000 in 1934.
3,500 Kuck Road improvement bonds. Due Sept. 1 as follows: $500.

1930; 11,000, 1931: 2500, 1932: 21,000. 1933. and $500 in 1934.
3,250 Garwick Road improvement bonds. Due Sept. 1 as follows: $1,000.

1930; $750, 1931: $500, 1932 and 1933, and $1,000 in 1934.
2,400 Fetters Road Improvement bonds. Due Sept. 1 as follows: $500

from 1930 to 1933, inclusive. and $400 in 1934.
2,250 Will Road improvement bonds. Due Sept. 1 as follows: $500 in

1930 and 1931; $250 In 1932, and $500 in 1933 and 1934.
2,000 Grundon Road improvement bonds. Due $500 on Sept. 1 from

1930 to 1933, inclusive.
1,000 Lo193hirentz Road improvement bonds. Due 1500. Sept. 1 1930 and

1.000 White Road improvement bonds. Due $250, Sept. 1 1930 tO 1933.
inclusive.

All of the above bonds are dated Oct. 1 1929.

MICHIGAN, State of (P. 0. Lansing).-BOND OFFERING.-Grover
C. Dillman, State Highway Commissioner, will receive sealed bids until
12:30 p. m. (Central standard time) on Oct. 22 for the purchase of 8182.006
Road Assessment District No. 484 bonds. Rate of interest must be named
In bid and Is not to exceed 6%. Interest payable on May and Nov. 1. A
certified check for 1% of the amount of bonds bid for, payable to the order
of the above-named official, must accompany each proposal.
The offering notice states that bonds are the obligation of Milan Town-

ship, in Monroe County. Macon. in Lenawee County, York, in Washtenaw
mCoounnt 

district.
County. ttrhet0ounties of Monroe. Lenawee and Washtenaw and an assess-

MIDDLETOWN, Orange County, N. Y.-BOND SALE.-The $63,000
garbage and refuse incinerator bonds offered on Oct. 14-V. 129, p. 1778-
were awarded as 4s to George B. Gibbons & Co. of New York at a price
of 100.14. a basis of about 4.73%. The bonds are dated Sept. 1 1929 and
mature $3,000 on Sept. 1 from 1930 to 1950 inclusive.

MIDLAND PARK, Bergen County, N. J.-BOND SALE.-The 'Union
Securities Co. of Paterson recently purchased as gs at a price of par the fol-
lowing coupon or registered bonds aggregating $132,000:
$90,000 assessment bonds. Due $9,000. July 1 1930 to 1939 incl.
42,000 improvement bonds. Due on July 1 as follows: $5,000, 1930 to

1936 inclusive, and $7,000 in 1937.
Both issues are dated July 1 1929 and were unsuccessfully offered on

Sept. 30. No bids were received-V. 129. p. 2267.
MIDLOTHIAN, Ellis County, Tex.-BOND OFFERING.-Sealed

bid, will be received until 7 p. m. on Oct. 25 by J. G. Oliver, Mayor, for
the purchase of two issues of 54 % bonds, aggregating 165,000_, as follows:
;45,000 sower and 1120,000 water works extension bonds. Due serially
rineq4u0fryedea.rs. A certified check for 5% of the bid, payable to the Mayor. 111

MISSISSIPPI, State of (P. 0. Jackson).-NOTE SALE.-The
$500,000 Issue of 6% notes offered for sale on Oct. 15-V. 129, p. 2424-
was awarded to the Bankers Co., of New York, at a price of 100.073. a
basis of about 5.85%. Dated Oct. 151929. Due on April 151930.

MITCHELL, Scotts Bluff County, Neb.-BOND SALE -A $45,001
Issue of 5 4 % semi-annual sanitary and storm sewer bonds has been pur-
chased by Wachob, Bender & Co. of Omaha.
MOBILE COUNTY (P.O. Mobile), Ala.-BOND SALE.-The$100,00111

issue of 5% semi-annual school bonds offered for sale on Oct. 14-V, 129,
P. 2424-was awarded to O. W. McNear & Co. of Chicago at. a price of 97.92.
MONTGOMERY, Montgomery County, Ala.-WARRANT SALR.-A

2.300,000 issue of 6% water works warrauptsayphaasabtelbr antu ptibuyerclohfasflicedge29oh f by 

the 

uCpaldeci 
on& Co. of Nashville. Denom. $1,000

July 1 1944. Prin. and Int. (J. & 
J.) 

approval.
Reed, Hoyt & Washburn of New York, will furnish the lmo,p 

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND SALE.-
The $31.000 county portion road improvement bonds offered on Oct. 7
-V. 129. p. 1952-were awarded as 5)4s to the Title Guarantee & Trust
Co. of Cincinnati. for a premium of 240.30, eQual to a price of 100.13, a
basis of about 5.22%. Dated flept,1 1929. Due on Sept. 1 as follows.
$4.000. 1931 to 1934inc.1.. and $LOW from 1225 to 1939 lash
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MONTCLAIR, Essex County', N. J.-FINANCIAL STATEMENT.-
H. M. Heddy, Town Comptroller, has prepared the following statistics
In connection with the scheduled sale on Oct. 23 of $214,000 coupon or
registered improvement bonds, described in V. 129. p. 2424.
Bonded debt as of Oct. 1 1929. excl. of Passaic Valley serial
sewer bonds and water bonds  $9,630,920.00

Permanent Improvement serial bonds, series No. 1, 1929  135,000.00
Assessment bonds, series No. 2. 1929  79,000.00

$9,844,920.00
Less-Bonds to be redeemed Nov. 1 1929  380,000.00
Bonded debt as of Nov. 1 1929, excl. of Passaic Valley

serial sewer bonds and water bonds  9,464,920.00
Passaic Valley serial sewer bonds  1,024,000.00
Water bonds-issued by Town $2.503,000.00

Assumed by Town  500,000.00

Total bonded debt as of Nov. 1 1929
Sinking fund, other than for water bonds $912,424.94
Sinking fund for water bonds  69.623.69

3,003,000.00
  $13,491,920.00

$982,048.63
The amount of assessment bonds included in above  316,000.00
Assessed valuations-Real (1929 ratables)  98,110,700.00
Second class railroad  314,791.00

Total real and second class railroad  $98,425,491.00
Personal  7,821,400.00

Total assessed valuations $106,246.891.00
Tax rate per $1,000 (1929). $34.50. Population (1920 census). $28,810.

NAVARRE, Stark County, Ohio.-BOND SALE.-An issue of $96,000
4M% coupon school building bonds was sold on Oct. 4 to the Teachers
Retirement Board at a price of par.. The bonds are in $1,000 denoms.,
duo until 1953. Interest payable on April and Oct. 1.
NEWARK, Essex County N. J.-TO ISSUE $700,000 BONDS.-Two

bond ordinances, one for $600M00 and the other for $100,000. were ap-
proved recently by the Board of City Commissioners. Both issues will
13ear a coupon rate not in excess of 6%.
NEW CONCORD-UNION RURAL SCHOOL DISTRICT, Muskin-

gum County, Ohio.-BOND ELECTION.-An official notice states that
at the general election to be held on Nov. 5 the voters will pass on a measdre
calling for the issuance of $75,000 in bonds for school building construction
purposes. Maturity of bonds set at 24 years.
NEW MEXICO, State of (P. O. Santa Fe)-BOND SALE.-0( the

$275,000 issue of not. to exceed 6% county highway bonds offered for sale
on Oct. 16-V. 129. p. 1779-a $23.000 block was awarded to local investors,
as es at par.
NEW MEXICO, State of (P. 0. Santa Fe).-BOND OFFERING.-

Sealed bids will be received by the State College until 10 a. m. on Nev. 16
by H. L. Kent, President of the Regents of the Agricultural College, for
the purchase of $90,000 New Mexico College of Agriculture and Mechanics
Arts building and improvement bonds, series A. Rate of interest is to be
named in bid and is not to exceed 6%. The bonds mature on Oct. 1 as fol-
lows: 33,000, 1931 to 1936, incl.; $4,500, 1937 to 1941, incl.: $6,500, 1942
to 1948, incl., and $4,000, 1949. Prin. and semi-ann. int. payable at the
Chase National Bank, New York, or at the First National Bank, Las
Cruces. The successful bidder must pay for the printing of the bonds and
the legal opinion as to the validity of the bonds. A certified check for 5%
of the amount of bonds bid for payable to the order of the Secretary-Treas-
urer of the Regents of the Agricultural College, must accompany each pro-
posal. (These are the bonds for which no bids were received on Sept. 30-
V. 129, p. 2267.)

NEW ORLEANS, Orleans Parish, La.-BOND OFFERING.-Sealed
bids will be received until noon on Nov. 12 by Bernard C. Shields, Secre-
tary of the Board of Liquidation, for the purchase of a $3,000,000 issue of
4 M % coupon sewerage, water and drainage, series B bonds. Denoms.
$1,000 and $500. Dated Oct. 1 1929. Due from 1931 to 1979 incl. Prin.
and int. (A. & 0.) payable in gold or its equivalent at such paying agents
in the City of Nov Orleans and New York, respectively as the Board of
Liquidation have designated. The approving opinion of Thomson, Wood
AL Hoffman of New York City, will be furnished. A certified check for
3% of the bid, payable to the above named Board, must accompany the

NEWTON COUNTY (P. 0. Kentland), Ind.-NO BIDS-Charles
H. Adamson, County Auditor, reports that no bids were received on Oct. 8
for the $6,636 6% drain construction bonds offered for sale.-V. 129. IL
1952. The bonds mature annually from 1930 to 1939 incl.

NEW YORK, N. Y.-PROPOSED FINANCING.-Reports are current
to the effect that the city will shortly offer for public subscription a $60.-
000.000 issue of % long-term bonds. In addition it is stated that the
Sinking Fund will absorb a $52,000,000 4% block of rapid transit corporate
stock due in four years.

NINTH SCHOOL DISTRICT ON MANCHESTER, Conn.-BOND
OFFERING.-Charles R. Hathaway. District Treasurer, will receive
sealed bids until 2 p. m. on Oct. 22 at the Manchester Trust Co., South
Manchester, for the purchase of $175,000 433.% coupon Barnard School
funding bonds. Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1
as fellows: $9.000, 1930 to 1948 incl., and $4,000 in 1949. Prin. and
semi-ann. in (M. & N.) payable at the First National Bank of Boston.
The offering notice states that these bonds are egnraved under the super-
vision of and certified as to genuineness by the First National Bank of
Boston: their legality will be approved by Ropes, Gray, Boyden & Perkins,
whose opinion will be furnished the purchaser. All legal papers incident
to this Matte will be filed with said bank, where they may be inspected
at any time.

Debt Statement Oct. 11929.
Last grand list of the district 836,875,852
Total bonded debt  390.000
Floating debt (proceeds of bonds now offered to be applied

against payment of this debt)  201,000
The Ninth School District comprises a large section in the southern

part of the town of Manchester, known as "South Manchester," including
the larger manufacturing intercede'. The grand list of the district is approxi-
mately 65% of the grand list of the town.
NORTH ARLINGTON SCHOOL DISTRICT (P. 0. Arlington),

Hudson County, N. J.-BOND OFFERING.-William H. Cullen, Dis-
trict Clerk, will receive sealed bids until 7:30 p. m. on Oct. 29 for the pur-
chase of $269,000 coupon or registered school bonds. Rate of interest is
not to exceed 6%, payable semi-annually en Jan. and July 1. The bonds
are dated July 11929, are in $1,000 denom.• and mature on July 1 as fol-
lows: $8,000. 1930 to 1940 incl.: $9,000, 1941: $6,000, 1942 to 1963, incl.,
and $8,000, from 1964 to 1968, incl. Prin. and semi-ann. Int. payable in
gold at the First National Bank. North Arlington. A certified check for
2% of the amount of bonds bid for, payable to the order of the Board of
Education, must accompany each proposal. The approving opinion of

DHawkins, elafield & Longfellow of New York will be furnished the pur-
chaser.

NORTH SAINT PAUL, Ramsey County, Minn.-BOND OFFERING.
-Sealed bids will be received by O. W. Bergstrom, Village Clerk, until
8 p.m. on Oct. 21, for the purchase of a 625.000 Issue of 5% semi-annual
refunding bonds. Denom. $1,000. Dated Nov. 1 1929. ue on Nov. 1,
as follows: $1,000. 1931 to 1943 and $2,000. 1944 to 1949 all incl.

NORTH YORK SCHOOL TOWNSHIP (P. 0. York), York County
Pa.-BOND SALE.-The $5,000 5% school bands offered on Oct. 1-
V. 129,0. 1623-were awarded to Henry W. Lauer of Dover, for a premium
of $5.00, equal to a price of 100.10, a basis of about 4.99%. The bonds
are dated Oct. 1 1929 and mature on Oct. 1, as follows: $1,000 in 1930 and
52.000 in 1932 and 1933.
NUECES COUNTY (P.O. Corpus Christi), Tex.-BOND ELECTION

-On Nov. 9 the voters will be called upon to pass judgment on a proposed
bond lame of $2,500,000 for the construction of reads throughout the
county.

OCEAN BEACH, Suffolk County, N. Y.-BOND OFFERING.-
Roland W. Mactirdy, Village Clerk, vrill receive sealed bide until 12 m.
on Oet. 21, at the office of Mr. LeRoy B. Bierman, Village Attorney, 115
Broadway, N. Y., for the purchase sof $6,000 6% coupon or registered fire

Assented valuation for City:
Real estate 
Improvements 
Personal property 
Public Service Corps

equipment bonds. Dated Oct. 1 1929. Denom. $300. Due $300, oct. 1
1930 to 1949 incl. Prin. and semi-annual int. payable in gold at the Smith
Side Bank, Bay Shore. A certified check for $100.00. payable to the
Village, is required. The approving opinion of Clay. Dillon & Vandewater,
of New York. will be furnished the purchaser. These bonds were unsuccess-
fully offered on Oct. 7-V. 129, p. 2268. No bids were received.

OCEAN CITY, Cape May County, N. J.-BOND OFFERING.-
I. Reeves Hildreth, City Clerk, will receive sealed bids until 3 p.m. oa
Oct. 28. for the purchase of $190.000 general funding bonds. Dated Oct. 1
1929. Denom. $1.000. Due $10,000 on Oct. 1 from 1931 to 1949 incl.
Rate of interest to be named in bid, not to exceed 511% and must be stated
In a multiple of 33 of 1%. Single rate to apply to the entire offering. Int.
payable on April and Oct. 1. A certified check for 2% of the amount of
bonds bid for, payable to the order of the City Treasurer, must accompany
each proposal. The approving opinion of Clay, Dillon & Vandewater. of
New York, will be furnished the purchaser.

OCONOMOWOC, Waukesha County, Wis.-BOND OFFERING.-
Sealed bids will be received until 2 p.m. on Oct. 22, by Fred C. Behrend,
City Clerk, for the purchase of a $10,000 issue of paving bonds. A certified
check must accompany the bid.

OKLAHOMA CITY, Oklahoma County, Okla.-BOND SALE.-A
8500.000 issue of 6% street improvement bonds has recently been purchased
at private sale by Herbert C. Heller & Co. of New York. Dated April 1 1929.
Due from Oct. 1 1930 to 1939 incl.

OKTIBBEHA COUNTY (P.O. Starkville), Miss.-BOND OFFERING.
-sealed bids will be received until Nov. 5, by Attorney Will Ward, for the

purchase of a 335,000 issue of 5%% semi-annual road bonds. Dated
Nov. 11929. Due serially in from 1 to 25 years.

ORLEANS, Harlan County, Neb.-BOND SALE.-Two issues of
bonds, aggregating 8103.600, have recently been purchased by the Peters
Trust Co. of Omaha. The issues are divided as follows: $60,000 district
paving and $43,600 intersection paving.

OTTAWA HILLS VILLAGE SCHOOL DISTRICT, Lucas County,
Ohio.-BOND ELECTION.-The voters at the general election to be
held on Nov. 5 will pass on a 'proposition to issue 3225,000 in bonds for the
purpose of acquiring a site and erecting thereon a fireproof school building.
The bonds, if issued, will mature in 23 years.

OWEN COUNTY (P. 0. Spencer), Ind.-BOND OFFERING.-D. V.
Lucas, County Treasurer, will receive sealed bids until 10 a. m. on Oct. 24,
for the purchase of $23,000 5% Otto W. Everly et al Clay Township road
construction bonds. Dated Aug. 15 1929. Denom. $1,150. Due $1,150
on May and Nov. 15, from 1930 to 1939 incl.

PADUCAH, McCracken County, Ky.-BOND SALE.-A $4,498 jggtle
of 6% semi-ann. sidewalk improvement bonds has recently been purchased
by G W. Katterjohn & Son. Denom. $449.82, one for $449.85. Due
serially in from 1 to 10 years. At the same time a $14,009.51 issue of 6%
semi-annual street improvement bonds was purchased by Mr. James J.
McAngham. Denorns. $1,000 and 6400.95. one for $400.96. Due serially
over 10 years.

PALMER INDEPENDENT SCHOOL DISTRICT (P. 0. Palmer)
Ellis County, Tex.-BOND SALE.-A 810.000 issue of school bonds has
been purchased by the State Department of Education.

PARMA, Cuyahoga County, Ohio.-BOND OFFERING.-.Tehn H.
Thompson, Village Clerk, will receive sealed bids until 12 m. on Nov. 4,
for the purchase of the following issues of 6% bonds aggregating $162,340:
$147,340 special assessment street improvement bonds. Dated Nov. 15

1929. Due on Oct. 1 as follows: $13,340 in 1931. 814,000.
1932, and $15,000 from 1933 to 1940 incl.

15,000 Municipal Garage construction bonds. Dated Dec. 1 1929.
Due $1,000 on Oct. 1 from 1931 to 1945 incl.

Both prin. and semi-annual int. (A. & 0. 1) of each issue are payable
at the Pearl St. Savings & Trust Co., Cleveland. A certified check for 2%
of the amount of bonds bid for, payable to the Village Treasurer, most
accompany each proposal. Bids conditioned upon the opinion of Squire.
Sanders and Dempsey only, will be considered, otherwise all bids must be
unconditional. Expense of the legal opinion must be borne by the pur-
chaser.
PENN YAN UNION HIGH SCHOOL DISTRICT (P. 0. Penn

Yan), Yates County, N. Y.-BONDS OFFERED FOR PUBLIC INVEST-
MENT.-Kean. Taylor & Co.. and Morris Mather & Co.. both of New
York, are offering 5450,000 5% coupon or registered school bonds for
public investment at prices to yield 4.50 to 5.50%. according to maturity.
The bonds were sold on Oct. 9 at a price of 100.16, a basis of about 4.985%•
-V. 129. p. 2425.
PERKASIE SCHOOL DISTRICT, Bucks County, Pa.-BOND

OFFERING.-Mahlon Keller, Secretary of the Board of School Directors.
will receive sealed bids until 3:30 p. m. on Nov. 1, for the purchase of $85,-
0004 M% coupon school bonds. Dated Oct. 1 1929. Denom. $1,000. Due
Oct. 1 1959. A certified check for 2% of the amount of bonds bid for, pay-
able to the order of the District Treasurer, must accompany each proposal.
The bonds are issued subject to the favorable opinion of Townsend, Elliott

& Munson of Philadelphia.

PIONEER SCHOOL DISTRICT NO. 4 (P. 0. Oak Grove) West
Carroll Parish, La.-BOND OFFERING.-Sealed bids will be received
until 11 a, m. on Nov. 12, by 0. E. Huey, Secretary of the Parish School
Board, for the purchase of a $40,000 issue of 6% semi-annual school bonds.
Dated Feb. 1 1930. Due from Feb. 1 1931 to 1940, incl. Chapman &
Cutler, of Chicago, will furnish the approving opinion. A certified check
for 81.200, payable to the President of the above Board, must accompany
the bid.
POLAND, Herkimer County, N. Y.-BONDS OFFERED.-W. W.

Gibson, Village Clerk, received sealed bids until 8 p. m. on Oct. 18 for the
Purchase of $2,000 5% coupon water bonds. Denom. $200. Due $200
on Oct. 1 from 1930 to 1939, incl. Prin. and semi-annual interest payable
at the Citizens National Bank, Poland.

PORT HURON SCHOOL DISTRICT, St. Clair County, Mich.-
BOND OFFERING.-J. C. Sloane, Business Manager of the Board of
Education, will receive sealed bids until 7 p. m. on Oct. 23, for the purchase
of 8100.0005% school bonds. Dated Nov. 11929. Denom. $1,000. Due
$10.000 on Nov. 1 from 1932 to 1941, incl. Principal and semi-annual
Interest payable at the National City Bank, New York. The successful
bidder must furnish printed bonds and will be required to satisfy himself
as to the validity of the proceedings incident to the issuance of the bonds
at his own expense. A certified check for $1,000, payable to the District
Treasurer, must accompany each proposal.

PORTLAND, Multnomah County, Ore.-FINANCIAL STATE-
MENT.-The following detailed statement is furnished in connection
with the offering scheduled for Oct. 23 of the $885,781.50 issue of 6:
improvement bonds.-V. 129, p. 2425:
General bonded debt  $11,518,000.00

Dock bonded debt  8,435.000.00
Water bonded debt  19.479.000.00

Public utility certificates  142,000.00
Improvement bonds  7,023,498.52

Total bonds outstanding 
Sinking Funds:
General bonds, investment account 
General bonds, cash account 
Dock bonds, investment account 
Dock bonds, cash account 
Water bonds, investment account 
Water bonds, cash account 
Improve, bond sinking fund, cash acct_ _ _
Improve, bond sinking fund, invest. acct _

$46,597,498.52

$5,765.891,12
43,860.66

'1.049,500.00
2.954.81

3,261,640.00
13.222.71

152,491.90
170,4,30.36
  $5.819,876.33

Net bonded indebtedness  $40,777,622.19
1928. 1329.

8158.878,885.00 $159.501.945.06
93,180,055.00 96.200,636.00
51.896,055.00 45.085,073.09

  38.903.590.00 39.414.055.00

$342,858.585.00 S342.201.70S.,0O
Assessed 'valuation for county, incl. city-9373,022.945.00 $373.746.038.09
Property assessed by county assessor at 75% ef cash value ox land and

50% of cosh value on bundlans. Population 1929, estimated 386,500

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



2574 FINANCIAL CHRONICLE (VOL. 129.
PORT NECHES, Jefferson County, Tex.-ADDITI iNAL INFOR-MATION.-The $125.000 issue of water and sewer bonds that was pur-chased by the San Jacinto Trust Co. of Houston.-V. 129, p. 1780-bearsInterest at 534%. was awarded at a price of 94, and falls due in from 1 to40 years, giving a basis of about 6.05%.
PROVISO TOWNSHIP HIGH SCHOOL DISTRICT NO.209, CookCounty, III.-BOND SALE.-The 3433.000 5% coupon school buildingbonds olTered on Oct. 11-V. 129, p. 2268-were awarded to Stranahan,Harris & Oatis, Inc., of Toledo, for a premium of $1,900, equal to a priceof 100.43. a basis of about 4.96%. The bonds are dated July 1 1929 andmature on July 1. as follows: $5.000 in 1932. 36,000, 1933 to 1935 incl.,$10,000. 1936 and 1937. $15.000. 1938 to 1942 incl., and 345,000 from 1943to 1949 inclusive.

RICHLAND COUNTY (P. 0. Columbia), S. C.-BOND SALE.-The $275.000 issue of 434 % semi-annual road bonds offered for sale on Oct.15-V. 129. p. 2426-was awarded to the Peoples Securities Corp. ofCharleston, at a price of 97, a basis of about 4.85%. Due $27,500 fromOct. 1 1935 to 1944, incl.

RIDGWAY SCHOOL DISTRICT, Elk County, Pa.-BOND OFFER-ING.-J. M. Schram, Secretary of the Board of Directors, will receivesealed bids until 5 p. m. on Oct. 28, for the :purchase of $45,000 434 %school bonds. Dated Oct. 1 1929. Denom. $1,000. Due on Oct. 1 asfollows: $10,000 in 1934. 1939. 1944 and 1949. and $5,000 in 1949. A cer-tified check for 5% of the amount of bonds bid for, payable to the orderof the District Treasurer, is required.

ROCKY RIVER VILLAGE SCHOOL DISTRICT, Cuyahoga County,OhIo.-BOND ELECTION.-The voters at the general election to be helden Nov. 5 will be asked to sanction the issuance of $187,000 in bonds tofinance the construction of additional school buildings. Maximum maturityet bonds set at 25 years.

ROGERS COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Chelsea)Okla.-BOND SALE POSTPONED.-We are now informed that the sale'et the $15,000 issue of school bonds previously scheduled for Oct. 15-V.129, p. 2426-has been postponed until Oct. 22. Due $1,000 from 1933 to1947, incl.

SACRAMENTO, Sacramento County, Calif.-BONDS DEFEATED.-At a special bond election held recently,, the voters disapproved of a propo-sition calling for the issuance of 211,600,000 in bonds in order to bring awater supply for the city down from the Sierra Nevada mountains. It isreported that a majority of 59% of the votes were for the measure but atwo-thirds majority was required.

ST. PARIS, Champaign County, Ohio.-BOND ELECTION.-Thevoters at the general election to be held on Nov. 5 will pass on a proposi-tion to issue $63,000 in bonds for the purpose of making general improve-ments in the water works system. Maturity of bonds set at 20 Tears.
SALEM HEIGHTS SCHOOL DISTRICT (P. 0. Salem), MarionCounty. Ore.-BOND SALE.-A 310.780 issue of school building bondshas been purchased by the State of Oregon, as 530, at par.
SAND SPRINGS SCHOOL DISTRICT (P. 0. Sand Springs)Tulsa County, Okla.-BOND SALE.-The $41,000 issue of 5% couponschool building bonds offered for sale on Oct. 7-V. 129, p. 2116-wasawarded at par to the Sand Springs Home, Inc. Denom. $1,000. DatedOct. 11929. Due from Oct. 1 1934 to 1954, incl. Int. payable on Apriland Oct. 1.

SCOOBA SEPARATE SCHOOL DISTRICT (P.O. Scooba) KemperCounty, Miss.-ADDITIONAL INFORMATION.-The $50,000 Issue of6% school bonds that was purchased by the Commercial Security Co.. ofMemphis, at a price of 102.61-V. 129. p. 1781-bears interest at 6%and matures on Sept. 1. as follows: 31,500, 1930 to 1934 and $2,500, 1935to 1951, all incl., giving a basis of about 5.70%.
SHELBY COUNTY (P. 0. Harlan) Iowa.-PRICE PAID.-We arenow informed that the $250,000 issue of annual primary road bonds that waspurchased by the Northwestern Mutual Life Insurance Co. of Milwaukee-V. 129, p. 2426-was awarded as 570 bonds, for a premium of $763.89,equal to 100.305, a basis of about 4.941. Due from May 1 1935 to 1944,incl. Optional after May 1 1935.
SHELBY, Richland County, Ohio.-BOND OFFERING.-Bert Fix,Director of Finance, is reported to be receiving sealed bids until 12 m. onNov. 4 for the purchase of the following 5% bonds aggregating $25,500:0,300 Walnut St. impt. bonds. Due Dec. 1 as follows: $300 in 1931,and 310)0 from 1932 to 1940 incl..4.100 West Park Drive sidewalk construction bonds. Due Dec. 1 asfollows: 2900 In 1931 and MOO from 1932 to 1935 incl.4,100 street and sidwalk impt. bonds, city's portion. Due Dec. 1 asfollows: $900 in 1931 and $800 from 1932 to 1935 Incl.4,000 South St. impt. bonds, assessment portion. Due $400 on Dec. 1from 1931 to 1940 incl.

3.100 Washington St. impt. bonds, assessment portion. Due Dec. 1 asfollows: $400 in 1931 and $300 from 1932 to 1940 incl.900 South St. and Summit Ave. sanitary sewer construction bondDue Dec. 1 as follows: $100 in 1931 and 2200 from 1932 to 1935 incl.
All of the above bonds are dated Dec. 1 1929. A certified check for5% of the amount of bonds bid for, payable to the above-mentioned official,must accompany each proposal. 

•• SOMERVILLE, Middlesex County, Mass.-PURCIIASER.-Stone &Webster and Blodget. Inc.. of Boston. were the purchasers of the $500,0004%7. coupon Northern Traffic Route bonds sold In-V. 129. p. 2426-not Curtis & Sanger as previously, reported, The price paid was 100.92.a basis of about 4.31%. The following other bids were submitted forthe issue:
Bidder- Rate Bid,Old Colony Corp 100.887Curtis & Sanger 100.586Estabrook & Co 100.843First National Corp.. and Faxon, Gade & Co., jointly 100.787Eldredge & Co 100.623Harris. Forbes & Co 100.52Merchants National Bank of Boston 100.06
SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. 0.South Orange) Essex County, N. J.-BIDS REJECTED.-Margaret M.Pryor. District Clerk, reports that all bids submitted on Oct. 10 for thepurchase of the $827,000 43% or 5% coupon or registered school bondsOffered for sale-V. 129. p. 2116-were rejected. The bonds are datedJan. 1 1929 and mature annually on Jan. 1 from 1931 to 1952, incl.
The highest bid submitted was 100.59 for 5% bonds, offered by a groupcomposed of Lehman Bros., Ames. Emerich & Co., and Kean, Taylor &Co., all of New York.

SOUTH PARIS, Oxford County, Me.-BOND SALE.-A group oflocal investors on Oct. I purchased $30,000 43% % coupon refunding bondsat a price of par. The bonds are dated Oct. 1 1929. Denom. $1,000.Due on Oct. 11949: optional on any interest payment date after Oct. 1 1930.Interest payable on April and Oct. 1.

STRATFORD, Fairfield County, Conn.-BOND OFFERING.-John B. Wright, Town Manager, will receive sealed bids until 11 a. m.to-day, Oct. 19, for the purchase of $60,000 5% coupon road bonds. DatedOct. 11929. Due $10,000 on Oct. 1 from 1930 to 1935, incl. Principal andsemi-annual interest (April and Oct. 1) payable at the First NationalBank of Boston. Legality Is to be approver! by Ropes, Gray, Boyden &Perkins, of Boston. These bonds were unsuccessfully offered on Oct. 10:all bids were rejected.-V. 129. p. 2427.
SUMMIT COUNTY (P. 0. Akron) Ohio.-BOND OFFERING.-J. P. Riddle. Clerk of the Board of County Commissioners, will receivesealed bids until 1 p.m. (nlastern Standard time) on Oct. 23, for the purchaseet the following issues of 5% bonds aggregating $224•925:3142.000 Cuyahoga Falls-Brittain Road imnt. bonds. Due on Oct. 1, asfollows: $15.000 in 1931 and 314.000 from 1932 to 1940 incl.• 33.750 Peninsula-Steels Corners Road impt. bonds. Due on Oct. 1, aslI 35.000. 1929. $4,000, 1930 to 1933 incl., and 24.750

22,000 East Reservoir-Springfield Road Imps. bonds. Due on Oct. 1. asfollows: $4.000, 1929 to 1931 incl., $3.000, 1932, 24.000, 1933,and $3,000. 1934.
21,000 road improvement bonds (Twinsburg Township). Due on Oct. 1,as follows: 34,000, 1929: 33.000, 1930: 34,000, 1931: $3,000. 1932;$4,000. 1933, and $3.000 in 1934.7,675 Stow Township road impt. bonds. Due on Oct. 1, as follows:21.000. 1929: $2.000. 1930; 31,000, 1931; 32,000. 1932. and$1,675 in 1933.
6,500 Township road improvement bonds. Due on Oct. 1. as follows!31.000, 1930 to 1934 incl., and $1,500 in 1935.All of the above bonds are dated Oct. 11929. Principal and semi-annualint. (April and Oct. 1) payable at the office of the County Treasurer.A certified check for 5% of the amount of bonds bid for, payable to theorder of the Board of County Commissioners, must accompany eachproposal.

SUSSEX COUNTY (P. 0. Newton), N. J.-BOND OFFERING.-James A. Lewis, County Treasurer, will receive sealed bids until 2 p. m.on Nov. 1, for the purchase of $458,000 coupon or registered public im-provement bonds. Interest rate, not exceeding 6%, to be named in bid,stated in a multiple of 3% of 1%. Dated Sept. 1 1929. Denom, 31,000.Due on Sept. 1 as follows: 325,000. 1930 to 1935.incl.. $35,000. 1936 to1943 incl., and $28,000 in 1944. Prin, and semi-annual int, payable in goldMat the Sussex & erchants National Bank. Newton. No more bonds areto be awarded than will produce a premium of 31.000 over the amountstated above. A certified check for 2% of the bonds bid for is required.The approving opinion of Clay, Dillon & Vandewater of N. Y. will befurnished the purchaser. The bonds will be sold at public auction.
SWANTON VILLAGE, Fulton County, Vt.-BOND .SALE.-The$75.000 43%% refunding bonds offered on Oct. 15-V. 129. p. 2269-wereawarded to the Lamoille County Savings Bank & Trust Co. of Hyde Park,and the Capital Savings Bank of Montpelier, jointly, at a price of 100.25,a basis of about 4.46%. The bonds are dated Aug. 1 1929 and mature $5,000on Aug. 1 from 1930 to 1944 incl.
TAMPA, Hillsborough County, Fla.-NOTES OFFERED.--Sealedbids were received until 5 p. m. on Oct. 15 by W. A. Johnson, City Clerk,for the purchase of two issues of anticipation notes, aggregating$846,000as follows:

$546.000 improvement notes. Due on Feb. 1 1930.300.000 water works extension notes. Due on March 1 1930.Dated Oct. 18 1929. Legal approval furnished by Caldwell & Raymondof New York.

TARBORO, Edgecombe County, N. C.-BOND SALE.-The $115.000issue of coupon or registered electric light bonds offered for sale on Oct.11-V. 129, p. 2269-was awarded to Braun, Bosworth & Co. of Toledo. as53%., for a premium of $129.92. equal to 100.11. a basis of about 5.74%.Dated April 11929. Due from April 1 1930 to 1959, incl. Int. payableon April and Oct. 1.

TEMPLE, Cotton County Okla.-BOND OFFERING.-Sealed bidswill be received until Oct. 22 'by the Town Clerk for the purchase of threeissues of 6% bonds. aggregating $45.000, as follows: $30.000 water workssystem. 310,000 town hall and 35,000 sanitary sewer bonds.
TERRY COUNTY (P.O. Brownfield) Tex.-BONDS REGISTERED,-The 315,000 ISSUE/ of 5% semi-annual read bonds that was sold on Aug. 12-V. 129, p. 1327-was registered by the State Comptroller on Oct. 11. Due$1.500 from April 10 1930 to 1939 inclusive.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-Thefollowing minor issues of bonds were registered by the State Comptrollerduring the week ending Oct. 12:

$2,500 5% Limestone County Cons, School Dist., No. 92 bonds. Due in20 years.
2,000 5% Henderson County Cons. Sch, Dist. No. 50 bonds. Due serially.1.000 57° Shelby County Cons. Sch. Dist. No. 24 bonds. Due in 20 years.6,000 55 Lueders Indep. Sch. Dist. bonds, series 1929. Due serially.7.0006% Rising Star Indep. Sch. Dist. bonds. series 1929. Due serially.6.0005% Denton County Cons. Sch. Dist. No. 33 bonds. Due serially.
TEXHOMA, Texas County, Okla.-BOND OFFERING.-Sealed bidswill be received by .7. H. Settles, Town Clerk, until 3:30 p. m. on Oct. 23for the jourchase of a 358,000 issue of sanitary sewer bonds. Dated Sept. 11929. Due from 1932 to 1954. The interest rate is to be named by thebidder. A certified check for 2% of the bid, payable to the town, is re-quired.

TILDEN TOWNSHIP SCHOOL DISTRICT (P. 0. Berne), BarksCounty, Pa.-BOND SALE.-During March of this year the First NationalBank of Hamburg purchased an issue of $10.500 434 % coupon schoolbuilding construction bonds at a price of par. The bonds are dated March 11929. Denom, 3500. Due serially from 1935 to 1949 incl. Interestpayable on March and Sept. 1.

TIPPECANOE, Miami County, Ohio.-BOND ELECTION-S. 0.Mitchell. Village Clerk, states that a bond Issue for 3100.000 will be sub-mitted for the voters' approval at the general election to be held on Nov. 5.The bonds, if issued, will run for a period of 15 years.
TUBAC SCHOOL DISTRICT NO. 5 (P. 0. Nogales), Santa CruzCounty, Ariz.-BOND SALE.-The $5,000 issue of 6% coupon schoolbuilding bonds offered for sale on Oct. 7-V. 129, p. 1165-was awardedat par to the First National Bank, of Nogales. Denom. $500. DatedJuly 1 1929. Due $500 from July 1 1930 to 1939, incl. Int. payable onJan. & July 1. No other bids were submitted.
TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BONDBALD-The 550.000 5% bridge construction bonds offered on Oct. 7(V. 129, p. 1781) were awarded to Breed, FIllott & Harrison of Cincinnatifor a premium of $370. equal to a price of 100.74, a basis of about 4.68%.Dated June 11929. Due $5,000 on March and Sept. 1 from 1930 to 1934.inclusive.

TYLER, Smith County, Tex.-BOND SALE.-The $261.000 issue of5% semi-annual school bonds offered for sale on Oct. 15-V. 129, p. 2427-was awarded to the Citizens National Bank, of Tyler, at a price of 96.86.a basis of about 5.26%. Dated June 211929. Due in from 1 to 40 years.
UNION CITY, Obion County, Tenn.-BOND SALE.-The $25.000issue of 534 % semi-annual city hall bonds offered for sale on Oct. 1-V. 129. it. 1954-was jointly awarded to C. E. Beck and J. P. Verhine,both of Union City, for a premium of $210, equal to 100.84.
UNION COUNTY (P. 0. Elizabeth), N. J.-BOND SALE.-The31.468.000 coupon or registered general improvement bonds offered onOct. 17-V. 129. p. 2269-were awarded as 44s to a syndicate composedof the Chase Securities Corp.. R. W. Pressprich & Co. and Arthur Sinclair.Wallace & Co., all of New York, and the Elizabeth Trust Co. for a premiumof $995, equal to a price of 100.069. a basis of about 4.49%. The bondsare dated Nov. 1 1929 and mature on Nov. 1 as follows: 340.000. 1931 to1943 incl.: $48,000 in 1944: 350,000. 1945 to 1956 Incl., and 360.000 from1957 to 1961 incl. The purchasers are re-offering the bonds for publicinvestment at prices to yield 5 to 4.35%, according to maturity. Thefollowing is an official tabulation of the other bids received;
Bidder- Bonds Bid for. Int. Rate, Price Bid.Elmore State Bank 1,440 4 M 7 $1,468,580.00Union County Trust Co 1,442 434%1.468,388.88Elizabethport Banking Co 1,445 434% 1 ,466 .596.85First National Bank of Roselle 1,442 434% 1,468.376.00National State Bank of Elizabeth_ _ _1,448 4 SI % 1,468.689.00Peoples National Bank of Elizabeth_1,445 4 ti % 1.468 487.74Hillside National Bank 1  445 43%8 1.468.589.00Bancamerica-Blair Corp.. New York.1,442 4 tl % 1.468.390.00,Guaranty Co.. New York 1,450 4 ti % 1.463.696.56
WALLA WALLA, Walla Walla County, Wash.-now, OFFERING.-Sealed bids will be received by Ray Annling. City Clerk. until 10 a. m.on Nov. 6, for the purchase of a 324.700 issue of sewage disposal bonds.Dated July 1 1929. int. rate is not to exceed 6%. Due in from 2 to 28years. Prin. anti semi-annual int, payable at the offico of the City Treas-urer. A certified check for 5% must accompany the bid.(Those are the bonds that win previously offered on Sept. 11-V1 120,P. 1327.)
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WALTHAM, Middlesex County, Mass.-BOND SALE.-The Union

Market National Bank, bidding 100.283. a basis of about 4.21 °7 recently
purchased $100,000 4 ),‘ % water bonds, due from 1930 to 1944 incl.; and
$80,000 43,1 % sewer bonds, due from 1930 to 1959 incl. Both issues are
dated Oct. 1 1929. The following other bids were received:

Rate Bid.
R. L. Day & Co 100.191
Harris, Forbes & Co 100.14
Estabrook & Co 100.031
E. H. Rollins & Sons 100.021

WARREN, Trumbull County, Ohio.-BOND OFFERING.-Della B.
King, City Auditor, will receive sealed bids until 1 p. in. on Oct. 25 for the
purchase of the following issues of 5% special assessment bonds:
515,755.03 Walnut St. improvement bonda. Due on March and Sept. 1

from 1931 to 1939, inclusive.
6,617.41 Milton St., Burton St. and Wallace Ave. improvement bonds.

Due on March and Sept. 1 from 1931 to 1934, inclusive.
2,763.85 Maryland and Florencedale Ave. improvement bonds. Due

on March and Sept. 1 from 1931 to 1934, inclusive.
2,167.81 Choctaw Ave. improvement bonds. Due $1.167.81 on March 1

and $1,000 on Sept. 1 in 1931.
1,478.80 Florencedale Ave. improvement bonds. Due on March and

Sept. 1 from 1931 to 1934, inclusive.
All of the above bonds are dated Sept. 1 1929.

Financial Statement.
Total assessed valuation for 1928 (estimated)-Real estate_ _ _ _555,998,360
Personal property  21,292,680

Total valuation $77,291,040
Indebtedness-General bonded debt  $2,021,040

Special assessment debt  798,820
Water works bonds and exten., incl. this issue (self-sustain.) _ 1,165,200
Cash balance and investments in sinking fund, $281,837.88.
Population-1924 census, 38,000.

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Lucas
County, Ohio.-BOND ELECTION.-The voters at the general election
to be held on Nov. 5 will be asked to approve the issuance of 5650.000 in
bonds for school construction and equipment purposes. Maximum ma-
turity set at 23 years.

WEST ALLIS, Milwaukee County Wis.-BOND OFFERING.-
Sealed bids will be received by M. O. Henika, City Clerk, until 7.30 p. m.
on Oct. 22, for the purchase of two issues of 5% semi-annual bonds aggre-
gating 575,000, as follows: $55,000 police and fire building; and $20,000
storm sewer bonds. Denom. $1,000. A certified check for 5% must accom-
pany the bid.

WILLIAMS TOWNSHIP (P. 0. Easton, R. D. No. 5), Northampton
County, Pa.-BOND SALE.-The 510,000 5% coupon borough bonds
offered on Oct. 12-V. 129, p. 2117-were awarded to E. H. Rollins &
Sons of Philadelphia, for a premium of $95, equal to a price of 100.95. a
basis of about 4.78% to maturity, date. The bonds are dated Oct. 11929,
due on Oct. 1 1939: optional after Oct. 1 1934. The purchasers are re-
offering them for public investment priced to yield 4.40%. Legality to
be approved by Townsend, Elliott & Munson of Philadelphia.

Financial Statement.
Assessed valuation (1929)  $952.800
Real valuation (estimated) 2,000.000
Total bonded debt (incl. this issue)  10,000
Population (1920 census), 1,775. Present population (est.), 2.000.

WILLOWICK, Lake County, Ohio.-BOND SALE.-The following
6% bonds aggregating $40,000 offered on Oct. 1-V. 129, p. 1782-were
awarded at a price of par to the sinking fund:
$30.000 sidewalk construction bonds, property owners' portion. Due

$6.000 on Oct. 1 from 1931 to 1935 incl.
10,000 water mains construction bonds, property owners' portion. Due

$1.000 on Oct. 1 from 1931 to 1940 incl.
Both issues are dated Oct. 1 1929.

WOODWARD, Woodward County, Okla.-BOND SALE.-The
$85,000 issue of improvement bonds offered for sale on Oct. 10 (V. 129,
p. 2270) was awarded as follows: $50.000 6% water and sewer bonds to the
American-First Trust Co. of Oklahoma City and $35,000 5% airport and
city hall bonds to the city.

WOONSOCKET, Providence County, R. I.-BOND SALE.-The
$900,000 5% coupon funding bonds offered on Oct. 16-V. 129, p. 2270-
were awarded to the National City Co. of New York, at a price of 98.4499,
a basis of about 5.23%. Dated Nov. 1 1929. Due on Nov. 1 as follows:
$20,000, 1930 to 1934 incl., and $100,000 from 1935 to 1942 incl. The
purchasers are reoffering the bonds for public investment at prices ranging
from 99.52 for the bonds due in 1930. yielding 5.50%, to a price of par
for the bonds due from 1935 to 1942 incl., yielding 5.00%. A detailed
statement of the financial condition of the city was given in-V. 129, p. 2428.

Stone & Webster and Blodget. Inc., of Boston, the only other bidders,
Offered a price of 98.30 for the bonds.

WYANDOTTE, Wayne County, Mich.-BOND ELECTION.-A spe-
cial election will be held on Oct. 21 to permit the voters to express their
Opinion as to the desirability of issuing $230,000 in bonds for the erection
of a new city hall and a fire station.

WYANDOTTE COUNTY (P. 0. (Kansas City), Kan.-BOND 0)'-
FERING.-Sealed bids will be received until 2 p. m. on Oct. 28 by William
Beggs, County Clerk, for the purchase of a $313.759.24 issue of 434%
coupon road improvement bonds. Denom. $1,000, one bond for $759 24. .
Dated July 11929. Due on July 1 as follows: $21,759.24 in 1930; $21.111*
1931 to 1942, and $20,000 1943 and 1944. Prin. and int. (J. & J. 1)
payable at the office of the State Treasurer in Topeka. The county will
print the bonds and furnish the legal opinion of Bowersock, Fizzell & Rhode,
of Kansas City. A certified check for 2% of the bid, payable to the Chair-
man of the Board of County Commissioners, is required.

WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND SALE.-
The three issues of 434 % coupon road bonds aggregating $111,034.68 of-
fered for sale on Oct. 7-V. 129, p. 2117-were awarded to the Commercial
Bank of Kansas City at a price of 97.41, a basis of about 4.90%. The
issues are divided as follows:
$51.400.00 Swartz-Probst road bonds. Due from July 1 1930 to 1944.
39,651.21 A. J. Corum road bonds. Due from July 1 1930 to 1944.
19,983.47 Pennsylvania Ave. bonds. Due from July 1 1930 to 1944.
The $313,759.24 issue was not sold and is being re-offered as above stated.

WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BOND
OFFERING.-The County Auditor will receive sealed bids until 11:30
a. m. on Nov. 2, for the purchase of $3.597.12 6% road improvement bonds,
and for the purchase of $3,378.58 6% road improvement bonds. Both
Issues are dated Oct. 1 1929 and mature annually on Oct. 1. from 1931 to
1939 incl. A certified check for 5% of the amount of bonds bid for is
required.

YPSILANTI, Washtenaw County, Mich.-BOND OFFERING.-H. C.
Holmes, City Clerk, will receive sealed bids until 4 p. in. on Oct. 21 for the
purchase of $22,000 5% coupon paving bonds. Dated Nov. 1 1929.
Denom. $1,000. Due as follows: $1,000 from 1930 to 1932 incl.; $2,000 Le
1933 and 1934, and $3,000 from 1935 to 1939 incl. Int. payable semi-ann.

CANADA, its Provinces and Municipalities.
ALBERTA, Province of.-PROPOSED BOND ISSUE.-In addition to

the $2,500,000 5% refunding bonds sold recently-V. 129, p. 2118-the
Province is reported to be contemplating the issuance of a further issue of
$2.000,000 bonds towards the latter part of the year.

DALHOUSIE, N. B.-BOND OFFERING.-17. B. Swinnard, Town
Clerk and Treasurer, will receive sealed bids until 4 p. m. on Oct. 23 for
the purchase of $108,000 water bonds of 1929, bearing 534% interest.
payable semi-annually. Denom. $1,000. Payable as to both prin. and
Mt. In 30 years at the Royal Bank of Canada in Dalhousie. The bonds
are to be dated Nov. 1 1929.

KENOGAMI, Que.-BIDS REJECTED .-The Town Clerk reports that
all bids submitted on Oct. 7 for the $70,000 53.6% bonds offered for sale
(V. 129. p. 2270) were rejected. The bonds are dated Sept. 1 1929 and
mature in 30 years.

LA TUQUE, Que.-BOND SALE.-An issue of 5104,000 5% coupon
refunding bonds was sold on Sept. 10 to Lagueux & Darveau, Ltd.. of Quebec
at a price of 96, a basis of about 4.94%. The bonds are dated Aug. 1 1929.
Denom. $500 and $100. Payable on Aug. 1 1934. Interest payable in
Feb. and Aug. These bonds were previously offered for sale on Aug. 6-
V. 129. p. 842.
MOOSE JAW, Ont.-BOND OFFERING.-Sealed bids will be received

until 12 m. on Oct. 31, for the purchase of $54,137.99 % bonds, con-
sisting of a $48,187.48 cement sidewalk issue and a $5.950.51 sewer and
water house connection issue. The first named issue is due in 15 years.
the latter in 10 years. Interest payable semi-annually. Alternative offene
on the basis of interest and principal payable in Canada only and in Canada
and the United States will be received.

NEW TORONTO, Ont.-BONDS WITHDRAWN FROM MARKET.-
W. B. Curtis, Town Treasurer, states that the $265,009.45 5% coupon
bonds scheduled to have been sold on Oct. 7-V. 129, p. 2270-have been
withdrawn from the market.

ST. PIERRE DE LA MALBAIE, Que.-BOND OFFERING.-E. Pack-
wood, Secretary-Treasurer, will receive sealed bids until 6 p. in. on Oct. 22
for the purchase of $10,000 5% bonds. Denom. $500 and $100. Due
serially in 10 years. payable at Gaspe, Que.

SASKATCHEWAN SCHOOL DISTRICTS.-DEBENTURES SOLD.
-The items below appeared in the Oct. 11 issue of the "Monetary Times'
of Toronto:
The following is a list of debentures reported sold by the Local Govern-

ment Board:
From Sept.21 to 28-
School Districts.-Cretcher, $10.000 8% 20-years to Great West Life

Assurance Co.; Dayton, $3,600 654% 15-years to Kern Agencies, Ltd.:
Osier, $2,000 63( % 10-years to H. M. Turner & Co.; Krydor, *1,2007%
10-years to Waterman-Waterbury Manufacturing Co.; Sanctuary, $5,00
7% 20-years to Waterman-Waterbury Manufacturing Co.
From Sept. 28 to Oct. 5-
School Districts.-Blackley, $7,400 654% 20-years to G. Moorhouse &

, Co.- Poplar Butte, $3.300 7% 15-years to H. M. Turner & Co.
'Village of Dinsmore, $750 654% 15-years to H. J. Birkett & Co.
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$5,000,000
State of Louisiana
Road Bonds, Series

Bids will be received by the Board of Liquida-
tion of the State Debt of Louisiana for *5,000.000
State of Louisiana Road Bonds, Series "B," until
11:00 o'clock a. m., Friday, November 15, 1929.

Further particulars and information will be
furnished upon application by

L. B. BAYNARD, Jr.,
Secretary Board of Liquidation
of the State Debt of Louisiana,

Baton Rouge, La.
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$2,045,000.00
Borough of Fort Lee

Bergen County, New Jersey
IMPROVEMENT BONDS

Sealed proposals will be received by the Mayor
and Council of the Borough of Fort Lee on
Wednesday evening, October 23rd, 1929 at the
Council Room in the McNally, Building, Main
Street, in the Borough of Fort Lee, New Jersey.
at nine o'clock in the evening (Standard Time)
for the purchase of $2,045,000.00 Borough of Fort
Lee Improvement Bonds, said bonds to be dated
November 1st, 1929, with accrued interest, if any.
with the following maturities: November 1st.
1931. $250,000.00; November 1st. 1932. $250.-
000.00; November 1st, 1933, $250,000.00; No-
vember 1st, 1934, $295,000.00: November 1st.
1935, $1,000,000.00; Total $2,045,000.00. Said
bonds are to be in denominations of $1,000.00 with
interest at six per cent per annum.
The Borough of Fort Lee will furnish a written

opinion as to the legality of said bond issue written
by Messrs. Thompson, Wood & Hoffman, Bond
Attorneys, 120 Broadway, New York City, N. Y.

All proposals shall be accompanied by a cer-
tified check for one per cent of the amount of
said bid, as a guarantee for the faithful per-
formance in carrying out of said purchase of said
improvement bonds if the proposal be accepted.

Proposals shall be endorsed with the name of
the bidder and "Bid for the Purchase of $2,045,-
000.00. Borough of Fort Lee Improvement
Bonds" on the same.
The Mayor and Council reserve the right so

reject any or all bids or proposals.
By order of the Mayor suni Council of the

Borough of Fort Lee.
WILLIAM S. CORKER,

Borough Clerk.
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